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Paweena Punkla 2008: A Study of Price Transmission on Thai Cassava before and after Asean-
China Free Trade Agreement. Master of Science (Agricultural Economics), Major Field:
Agricultural Economics, Department of Agricultural and Resource Economics. Thesis Advisor:
Mrs. Kanchana Sripruetkiat, Ph.D. 115 pages.

The objectives of this paper were to study cassava industry in Thailand and China and to analyze the
cassava chip price transmission between local market price, wholesale market price, and export market price
before and after FTA Asean-China. Time series analysis techniques: Cointegration and Error Correction
Model (ECM) were employed to analyze price transmission using monthly time series data from January
1998 to July 2007.

This study found that cassava in Thailand has been processed into cassava products for example,
cassava chip, cassava pellet and starch. Cassava chips are used for ethanol production and animal food.
Marketing channels for cassava chips are composed of farmers, collectors, wholesales, retailers, exporters,
and consumers. In 2006 Thailand exported cassava chips to China were 3.82 million tons or account for 99.74
percent of total quantity of exported cassava chips. Chinese manufacturers are used cassava chips processed
into alcohol. Cassava production in China is not enough for domestic demand and this is the opportunity of
Thai entrepreneurs. In order to compete with foreign competitors such as Vietnam and Indonesia, Thai
entrepreneurs should focus on quality of cassava chips.

The results of the price transmission analysis revealed that before and after FTA Asean-China, The
price between each market had long run and short run relationship. But price transmission in each market
level was imperfect. Price transmission had directed from export market price to wholesale market price and
wholesale market price to local market price. The result shown that export market price determined domestic
market price because cassava chips were exported mainly to China, and farmer price and wholesale price
were increasing after FTA Asean-China

In order to have enough cassava chip used for ethanol production in domestic, government should
set quota of exported cassava chip. Because of imperfect price transmission, government should look closely
In export price and investigate the price transmission in each market.

Student’s signature Thesis Advisor’s signature
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(98.35)  (97.87) (L.76E-05)  (0.0001) (100) (100)

2545 1328,763.62  3,968.38 15.00 0337 136903250 4,082.81
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2546 180943536 532676 1912.29 1911 181612446 535289
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2 o ' < A9
1NNITATUIN ﬂﬂ,muau D IS



4

Y 1 a Y a [ A o 9 oy @ '
Uszme lng latimsdaasuldndanasnunaunu enaunumstiudminiunnalszma
= L a Ay Yo Y 3 Y a A a Y
FailagiuiiTssnundaemuean lasueyanauainedu 45 Tsanu Hlssnuifusz vuudd
11 Y5991 (nswiannndenunaunuuazoysnEwdu nsensaawasay, 28 mwou 2551)
= Y a 7 Y A o Y a = Y o
uwalmnamsnanaauiudunszimnlenameniveanielulszma uaglinaliduy
dnlendsiagih lmlspdhwiudadiauazutlaiudnlzndsilgaelulszmalneiidovas

Y
dawa i aiud e na sz uuNAMUAUAIY

msfidszmalnedesiiaminmsdseemundn Tasmmziuduluil 2549 ffiyad
msdarmdy 15,777.30 §uum (as1edi 1.3) gadalddnlssmeaiuiadovas 99.74 niod
yaawiiy 1573160 Erwun (maedi 1.2) ildszdunmaeludssmagansznyTasas
v luamamalszme mansznufinannmasfumunedusnmddinadasuulag

Y ' 9
Tundueuiiu sz inearansznua o T ud levd weeiuduninagonesunielulsanea

msei L3 d5manazyamnmsasesnwansuaiiudnlzvasuesine 1 2544-2549
(UFwae; fudu)

(war1: Aunin)

3 e Tusauiia’ il g nkvia 39U
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312 429 108 -53 121 -100 45 110

fin: Y nsusraning (2550)
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fin: Inasd seadiia (2537; 66)
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1 2 v ' ] 7 Q' Y
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sszauaaadnlan (P) F-—<=—————== 2 . y 4
gumudwlgy (szdvamaiesdu) (S)
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) foaiu (P) [-——=—=--—--== .
smazdvamaiosi (%) giaddwiies (szduamaviods) (D)

pilasddileq (szduamanosiu) (D)

Q (Y51m)

::i a 9
mwa ﬂﬂﬂuizumamaummym

fin: Inasd seadiia (2537: 64)
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Uszing A MImIzrIlszma sz B

o 3 msfszriszma
i yada §aisamna (2548: 12)

vnnnd 3 deudinsdssnidszme Uszma A figanisrdauaznmsuiTna w99
0 dszdusmnlseuiioumiady OP, Uszina B iganmsnaauaznisuiIna o g N flsyedy
sinnfseudisumiiny 0Py wud ianlasSevdisnlulszmea A gananluilszime B
suhuiefamsszniaszmaiy Uszma A wiiluddeoendudi dszma B iludiindn

dui Taelisinogszriing OP, uaz OP;

Uszmat A fisienduduniny OP, Usmamaaminudsumuilan o ga  udgaan
Ysnmasesnminy 0 Feaeandesiuge A* vwdu ES, Tugimsdiszninalsema nag o
5101 OP; dSunawdaunninlSuaniTaamiady &b naasit USuadseenmiiiy ab &9

asandoanulsum ¢ vdu ES, lugdmsiseninalsemea

Uszma B Gsenduduimidy OPg USmaimsndamisulsuauilan o 9a huaas
1 Uszma B ag lisiudndud wielidsuaanudesmstiudiduduiiiy 0 asandesiy B
undu ED; Tugumsdsenialszma dosinuiiiy OP, USmaus TnamnniSinanda
iy ef naasdn USinasiuduniidy ef aeandesiudiuim ¢d vwdu EDg Tugilnisdn
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9 v 1
astiu a szaunnulFouiion OP; = OP, Jsuainidszma A deeonminulsumi

Uszinet B vindn wie ab = ef = ¢d Tugimsdsgnanasema

Y Y
msdouedudisznindssmavelisvudedudunadumny OV vudu Xy i 1d

£4
sindudlszms A deoonlidedszima B iyaargeumiidy OP, + 0V uasiandudn
' 9 ]
moludszme A uazilszma B vz luguindumiidumauds OV desmnielulszma A ag
Hauniny OP’, wagsimnieluldszma B azlinunidn OP'g imsizdilszimaddeeen
(Uszmet A) Tiemnsondnaszarvuasdudn Tl semadiinud (Uszmea B) 1dwua 54
9 [ [l [ [ Y dgj v W F) 4
Aoasumazsaiu Uszma lnuszsumszsnndesiunivdnyuzveuduglasduazginin

voauaazilseme
a Jdy
PMISAATIZHTVOYADYNINIA

msfnudeyasynIunmIdesiimInagounNiNYeItoyan NI UNIAT 11199910
[ ' a H a o o J v a H
vindeyatianyae laie (Non-stationary) szinailymiaaudusius luudas e (Spurious

J A o o w

9 1
H @ @ @ 1 2 ' aa
[egression) szvdnesamalseynsunaiaesdnls dazlaa R quuaza1ada t Tifodidy
a anJ A v o d @

9
a o ' 4
nuana nananuduiusvesdlsnsaosmungeud lilanumunelumassygmanas

' ' . v
Yoyaeynsunmnianvagie (Stationary) Janvageail

ARy E(Y) =
Amulsisan Var(Y) =E(Y,- p)t= o
annundsdsasa CE[(Y- 1) (Y- 1) =i

Y wa Y N Y o D) D) ) ' Yy v
ﬂ'I’H'lﬂﬂmﬁiJ‘]JWUENGUEHJ”avl,llL“JJ‘L!blﬂ@]'lllﬂl@ﬂTWHQﬂlﬂiﬂﬂlﬁ)ﬁuﬁlNﬁu ﬂan"lﬂ’mmga
9

synsunmainanianyuz il danmsasinaeudoyasynsunatianyag i e it

ansansvaeudeds Unit root test
msnaaeu Unit root test
msnasgen UNit 100t nageunawiia (Stationary w3e 1(0); Integrated of order zero)

w3efidnuue i (Non-stationary de 1(0) Tae d >0 ; Integrated of order d) vesdeyadininn
wimsAnulagl¥i5nanaaeu Unit root Ae Augmented Dickey-Fuller Test (ADF test)
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35 ADF test iflumsnaceuiiianiainisves Dickey-Fuller iiiosa1n Dickey-Fuller
test (DF test) laiaunsaviimsnaceudaulslunsdina Serial correlation Tue Error term (g)
w3e ENMOr term fdnuazanuduiusfuealuszdugs Tas3s ADF test fimsidiunaiid
Fen Lagged change sl Tuaumsdail

g
DX, =gX 1 +a dDX; +e (1)
i=1
DX, =a +gxt-1+§.diDXt-i e (2)
i=1
g
DX, =a +bt+gX,, +§ d,DX,, +e, 8)
i=1
Tag X flo Yoyaduds s nar t
X1 Ao Yoyadus a nar t-1
a,g,d,b flo A5 1lnes
e, fe MAuAmIAAAoY

Tas$uaues Lagged difference terms s unsauluaums@estimnneiivh 1
warieawamanaen (ETOr terms) fdnwuweisiu Serial independent

a d < S
msaanzriniuvaiuwa

9
uAauazIsnageuamisaaglldaeil aunadiidlsed 2 a1 fe Xuaz Y 1u
dnvazifudoyasynsunar Simsuldsundasues X fudumauesnisldounas Y

9
< a 1
uda X pasinaaunou Y

Pindyck and Rubinfeld (1998: p.243) 18aul31 1 X fudumgIidamsnldeundas

T Y Gou'ly 2 dsemsndsunano

1. X arsgrelumsinne Y siudelunmsaanesves Y duainidiuuives Y uazain
iunnves X (X dmdhidludunlsdasy) aaslidiusielunmsiiudiunlumsesuioves

ANNINANRERENNTIBI AT
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2.Y hinrsdrelumsiiune X mauade 61 X seine Y uaz Y $revimne X A

1] 1 v [ 9
ungiidnlsoudadmilansomnnnhfidluaung lfinamsnasunlasiaslu X uag Y

Tao X, Y iludioya Stationary nrsnaeeu Granger Causality test 1891nn1snanes
qUNS
4 4
Y=aaY. +tabX. +e
i=1 i=1
Tagauuagunandmsumsnaden Aeb;, =0 wie X li'ldilluaumalfina Y &
gousuauuaguvan uaasndws X lineldinanansenuaedands Y uazluniandudu
o A
WuAo
4 &'
Xi=aa Xy ta by, +e
i=1 i=1
Tavauudgiundndob, =0 n3e Y lildduaungldifa X SroeuSuauudgiv

nan uaaandgwls Y lineldiinanansznuasdaals X

, v v . '
Faonneaesaumsmifasauudgiuraniag uaasdn ina Reverse Causality siude

9
v W

vadguals X uaz Y dlumagdasunaziu fe Y Aelvina X uaz X Aslina Y

nsnATeUANNENIUEITsgaenwluszeze

= v o ' 9 g ' @ d? =

nMsianudNRutIzezesznIdeyasynsunatnna 2 amsiu'll o9l

v o J a A Y [ ~ ] v o Jdo ' = '

anuduius luFandou lualndeng duluanmimiveu anuduiusainanioni

H H v o Jd ya 4 ' @ A g @ 09./}

Cointegration aywdwiusisuiinadu lduideyavziidnyus luianay daiunsoanse
1 [ [ H H H a 1 v o J

Faunu ld&eriu (Cointegration regression) femaiinnisiszanmainnuduius qasnin

szozemIzrInNdeyaeynsumnlanyus lids TashimsidewuuuesnangasnInizezen)

Y A o A
ADINANHUSUN

Aviua i Y, =a +bX, +e,

e

o A Y] Yo A
w1 et NTTI@ﬁ@Uﬂ”J'IiJ’HEJ@H\?GUENGUEHJ‘IQVI,@@QH

n n 3 A
De, =g, +a d;De_; +n,

i=1



15
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Tag é,6., nodwil
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n, ApAIAINAAIANTOU

A mildlumsnacey de Hyy =0 i cointegration
H,:y #0 i cointegration

mssewsuauudgu Hy ileada t-statistic vesdulssaniluguduysaiiianios
ndaanga Mackinnon critical Value vineawaumsoanesiila s Cointegration uadh
sousu H, illorerdd t-statistic vesdulsz@ns lugdduysaliiaunnnidinga Mackinnon

critical Valug wunenaiaunisnanesiiias Cointegration

msdnnziadiusiFigasswluszazau (Error Correction Model: ECM)

9
upudraes ECM fena'lnmisdsvadngaasnmluszezens weulddail
[Nt =a +®t-l +d[))([ + m

Tas DX Aonrwan (Lagged) vo X

€ fona1 Restidual vesawnts Cointegrating regression equation
AeAnes

a,g,d

ANUVINEYRY Y Ao Aaus1weamslSuda (Speed of adjustment)

Y Y Y
duaeulumsadauuudiass ECM 3 2 dunoudil

Fuaounsn Uszmmmaunis Cointegration #2633 OLS udadmamnie.1

Tagiidnlsdaszuazdnlsamiinisnagonniily Stationary uazaasiiszau Order
= U
Ao

Y v '

Tupounand mMruauuvuiiass ECM adeanisudariinisdszuiaan

4
Fuilszansaaeazns OLS
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Boonjit Titapiwatanakun (1979) sz vgilasndseenvesiudilzndaineTasAnun

9
gilasndseeniudlznasluglomisassdatludeanninglsd guasndsoonudlain
dlevaslfsansgowsn vazgilasdudlaiudnlenduiel¥melulsumade35ns1zd

minfdsaesosiigaaoain (Two-Stage Least Square: 25LS)

=2 v Jd o ) o dy o [
namsanu o glasdasesniudlendaluglomnsasedadludsanamn
dgj (5% o = A dy o = v o J a
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=2 Y 1@ Y o 9 9 &£~ v o
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Hudlzvaslungann Sanuduius lunaneasanudig tazsielalszynnanungsves
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the united Nations (FAO) vitevs mitgasiunIuafimsnaaiudlsvdsdumniigaluTan

(31971 3.0)

ma1afi 3.1 nandaiudlendeanveslan 1) 2545-2549

(weiao ; Aud)

szima v

2545 2546 2541 2548 2549

50 187.08 19298 20562 21126 226.34
RHIGT RN 10233 10458 11048 11841 122.09
QRITR 9.73 10.24 9.74 957  9.64
manan 231 1.99 1.95 215 236
Tunasudin 593 6.15 6.41 1146 1146
TudiEe 34.12 36.30 38.85 4157 45.12
unus e 6.89 5.28 6.15 700 6.50
v 531 545 5.50 5o8 493
Apgln 14.93 14.95 14.95 1498 1498
U9 23.00 24.21 26.93 2012 26,51
mMilioide 51.54 55.76 59.75 5.00  67.01
M5 glszmruIv 3.93 4,02 4.22 419 432
BUIAY 6.83 543 595 58  7.62
oulatiige 16.91 18.52 19.43 1932 1993
Watlud 1.63 1.62 1.64 168 176
Ine 16.87 19.12 21.44 16.94 2259
QeI 4.44 541 5.82 665 111
U9 0.93 1.14 1.25 143 309
nguilsemaaAuomIn 32.98 32.33 3.17 36.57  37.04

U1Fa 23.07 21.96 23.93 2581 2671
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maii 31 (de)

(weiao ; Aud)

szinea v
2545 2546 2547 2548 2549
Tndudey 1.78 1.83 1.9 2.05 2.00
IRERNPTY 443 4.67 550 4.19 4.80
duq 3.10 3.86 3.82 3.86 353
ouq 0.23 0.32 0.23 0.22 0.20

fiwn: Food and Agriculture Organization of The United Nations, 2 fuenen 2550
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dy A Y o [ = A a v v A = J =)

wunlgniiudilzndswedusulimsversa lugae 2 ndiumn vaziinsaanisaiinluil
' E4 4

2548 wanamiudlznasvesdurznauuunniiudnase shldmaindidudunnlneoinay

anad waannludl 2547 Iudlsyanilymanuuiauds i ldldnanas Lidmiiiaag egrelsd

a

MueIAMInIMsIazIEATUHIan Tz mAnenamsal Ahanudesnsuilaas dagau
onsda s lususuailogiuaud 2563 azfisasimsvnedundsdevaz 080 deil ey
lunasiigeniimsveredivesnnudesnssyivlsznngun Taammedn uiuiugeil
v ldmamsallddsemaaiinvesmaandadaaiiudwzndaluiu (quéisendns lne, 29

aa1au 2047)
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NaMINATIZH

a L Y [ I~ [ [ 1 A
MINATIEH luuniutiseenidlu 4 a1 d2unsnna1de Han1INAae ANV
eynsunmaae Unit root aw3sves Augmented Dickey Fuller Test (ADF Test) veadoyasina
o Y A Yo o Y a1 Y ' Yo o Y]
Tuduiineains a5y siaduduiivesiuiede1asy o aarangunn tazsindudu
[ [ ~ a 4 3 I~ 1 % 9 ~
9000 druNdenanInanITAnIIziaNumauma 3erI9NMIauUNNYAINg
Yo o v 9 d' vy [ Yo @ 9 d' ] 9 [ Yo
lasuiusamduduinednied1asy a aanangann tazgsimduwduinedviede a5y
a amangaunm funaniuduidieen daufiauuaainamsinizianuduiusiFigae
[ d'd' a = a 4 [ 1] J Aa 09./}
A luszezen uazduN@esuIeds ansunTzHANUFUTUSIFIRaen M ussozdy Tag

0 : 4 v &

1 Tsunsuduiogal EVIeW 5 daiisroazidoadsil

a d N
HAN3INTITHANNTIVOYN TN

msnagen UNit root iieqauilavesdoya (Stationary) [1(0); Integrated of order 0]
w3oarhifaveadoya (Non-stationary) [I(d); d >0, Integrated of order d] veasrarifududi
inpasng 1850 simiuduiinednedd 1850 o aanangann nazsaiududaoon iite
nandssdoyaiiiaundenazanuulsdsaui luaeiiluusazaaaar (Spurious regression)

Tagldnisnacou ADF Test warsansinnuiivedragmieana (Significant) s szduanw

AeiuZesaz 99 95 uax 90 wiea =0.010.05 uaz 0.10 mudisy

9 =q ¥ 2 9 A v g A & PR
Foyahldnaaouanuisvestoyaie iamiudumasafouveunyasng gaine
9 1
denazdasoon Awauniian 2541 fs nsngiaw 2050 dsmisdmsrziuenszaumsdariu
9
511 2 ¥2anarde 1) noudl FTA Ine-3u (Yeyasradouswuaunsian 2541-mueneu 2546) 2)
9
viaall FTA 'Ine-3u (Yoyasodouduagainy 2546-nsngiau 2550) wudeyasynsunal
& o A o 9 A Yo o Y Ay Y Yo
W 3 szaude simnfuduinuasng 1850 sianiuduivedvieds1d5y o aatangunn

uazswuiududeen Hdnyue NON-stationary sreazideauansienisiei 4.1
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asan 4.1 wansnaaou Unit root vesnasiudunasnaadavinoutazrass FTA

Tneg-3u

fisze 1(0) fimasha (At first differences: I(1))
Test-statistic) (Test-statistic)
Without ~ WithC ~ With ~ Without With C With
CandT WithoutT CandT  CandT  WithoutT ~ CandT
1. riewdi FTA Ine-3u Tavldeyaseideousaudunsiny 2541-fueon 2546
Ppf 00658 -13924  -14839  -7.0587***  -78939%**  .§0808***
Ppw 05375 13767 12557 -T.0733%*  -70665***  -7.3876%**
Ppex 12406 27985 -28735 1271350 -12.7491%%* 12 6743***
2. wdadl FTA Ino-3u Tael#deyasadousaudnainy 2546-nsngnau 2550
Paf 06211  -15854  -1.6353 -5.33BL**  -533E3*F* 52467
Paw 13445 -10314  -12148  -37305%x  38926%**  -38565**
Paex 04914 -18397  -2.0068 -7.8515%**  .7.8067***  .7.8388***

. - TP,
Weg. ¥ szauanuyetuniovaz 99

als

** szdunnnieiiuidesas 95

C wuneda Constant

T vanedia Trend

Ppf sianedia seiuduiinuasns 1850 dewd FTA
POW maneds sinudiuduanods s ngamm noudl FTA
Ppex wisneds siniududeeon noudl FTA

Paf waneda simsuduiinuasns 1850 naadl FTA
Paw wunea sianiwduaieas s ngaunw naed FTA
Paex viuneds sisiududsoon wael FTA

{ . a 4 M
N nnmMsaaeraumsdleTsunsy EVIEW 5 s1eazdeauaaslunianuan n

fegnwansnaaon Unit root vessianiuduninuasns lasuneud FTA Tne-3u

Tae73 ADF Test Fatiaunsndosnmsnaasy 3 aums Ao
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&
DPpf, =gPpf,, + a d,DPpf,; +e, (random walk process)
DPpf =a +¢Ppf , + 5 d.DPpt_, +e, (random walk with drift)

DPpf, =a + bt +gPpf,_, + 4 d,DPpf,  +e, (random walk with drift and linear time trend)
i=1
auuAguiinadeude Hy:y = 0

Hiyr 0

Srwonsy Hy weaet Ppf, Sdnwasaidia (Non-stationary) manisnaseuuaasly
a3t 4.1 wuiiszdy (level) A1 ADF statistic 7185 minniar3ngaves MacKinnon 4
seaufedidameadadosas 99 95 oz 90 minsanuhdeyanaiuduiinuaing 185y
fouil FTA Ine-sufidnuazlaidia (Non-stationary) Sadesimsnaaevlusugugaiu Tag
manadeudeyai First difference Famadsingden ADF @187 @ nda3ngaves
MacKinnon wneaanwa deya First difference veasaiiuduiinuasns 18suneudi FTA
Ine-Sufidnpaziwseag 1@ hdeyanniuduiinuasns 185 uneui FTA Tne-S iy

szau (1)

a1t 4.1 agd18imanacen Unit root vesusasdaunlsiiszsu (Level) A ADF
statistic 7 aAmnnA3ngaves MacKinnon Gssousuauudgiud y = 0 uaash doyad
&nwaizidiu Non-stationary sansiuthdleyauminms Difference naznaaeu ADF Snasa nut
mmaaeuitldtiaiosniminga MacKinnon Fsansoufasauudgiuiid y = 0 18eds
Tidigneada w a =001 uaasi doyaiidnumeiTu Stationary 4 first difference w3e

et 18 auls i Unit 100t sazfidnuaizdu 1(1): Integrated of order 1 &amsnadi 4.2

5190 4.2 gzl 1dndudsnaiuduineasns 185y simdwdunveduneas

1850 a1 amangaunw nagswuiududaeen Hszauuea Integration ideau e 1(1)
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ms19it 4.2 agdranmsnaaen Unit root

s noudl FTA naall FTA
Pf 1(1) 1(1)
Pw 1(1) (1)
Pex 1(1) 1(1)

nnewa; Pfuuneds simiiuduiinuasns 185y
PW vanefia auduiinednieda 1850 o amangamm
Pex nuneds s1nniududsoen
|(1) vanedia Integrated of order 1

{ . a 4 M
N MnmMsaaeranmsdleTsunsy Eview 5

a 4 < S
wanmsuaszrianuduvniuwa

msnaaeu Granger Causality unisnaaeuanuiumgilunagainmsnaaenld
Aroilodoyasimaesyaiiszay Integration ideaiu mnmsnageuluiide 4.1 uaaslfidu

Ndeyaiihwmadeudiszay Integration @eanu

7% Granger Causality test doashnsidenananainauaid (Lag) Mmngeawn Taoisw
MnnsmaNuaIFIIIzauvesdmlsuaazy Taodeniorsurlumailviai Final
Prediction Error (FPE) 1az Akaike Information Criteria (AIC) Afindrgavzgnidoniiiugag

Y A =2 09.: dy % 1 J
anuarininanzay lumsanyassidsznamsdnlssamag 3 vessamdazgues 2
9 v
mgnssinenoutazrasil FTA Ine-tudeieliil Ae qusnsimduduitnuasns 145y (Pf)
Ausnedaidu s ngaunn (PW) qiaessiaiunedaiudu a nganw (PW) dusian

dsoonsiudu (PeX) namsnaaourrsnrwardueasluaisiei 4.3

drunamsnagounaaviia Granger Causality iveueaasldiiudenmsdediiusinives

9
' o

& Aa a 1 o = £ P v A
AN UIUDNTNAADNITINIUUATIAIVDIDNAAIATI U "lmJmimaammumazﬂmma
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a9 4.3 wamsnaaeussanwaid (Time lag) Amwza

. A
dnlsiminnnaagey
Mz

1. noudi FTA Ing-3u

L1 svanuduiinnsns 183y (Ppf) fu swrmnedsfud g sm (Ppw) lag 1

1.2 svannedasiudu s ngamm (PpW) du sieandseeniiudu (Ppex) lag 1
2. viaadl FTA Tne-3u

2.1 swnfuduiinuans 185y (Paf) fu swmnedafiud o nganm (Paw) lag 1

2.2 sxmvgaatiudu o ngumw (PaW) fu siandseeniiudu (Paex) lag 3

WIeme; Seazidearan1snagourenuad Tuaised 4.3 uaaslumanuan 4

{ . a 4 M
N1 nmMsaaeranmsdleTsunsy Eview 5

4.1 v niuduiineasns 1450 AU siavedaiudu o ngamn

[

wan1snaaeu Granger Causality sgvasssfuduinuasns 185 (Ppf) v
simaeaaiudu s ngunn (PpW) aeudl FTA ‘lne-Sunudr iesinviodeiudu a

njummlasumlasldiimadumsulasuntassniuduiineasas ldsuauun Tukues

= v A A A v Y a Yo a & a A
@erdudiotmalasunlasraiuduineains lasumnadu azinslasunilassinivie

1 o & v o ' % a 1w
dafudu o nganw Feaglanuduiussninamemaiuduiosdunazaainviodaiy

A @

@y njamwilunsdiruasianiinsdedsnmideiuuadu edndliiednynieanan

o

] A o 9
szauaNuFauiesaz 90

nsainaall FTA Tne-3umuan drsimvieaaiudu s nganw (Paw) nlasuniaq
Tffimansenusenmuiuduiinuasns a5y (Paf) eeredisfodidgnisadanssduaudeiu

Fovaz 90 undmianiudunnuasns ldsunlasuudaslez litinansznuaessiaivieaasiu
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9 1l 2 o o W an =\ 1 = 1l d! Y 1 1 = (%
U U NTUNN EJEI'I\?VliJiJuElﬁ'IﬂfUU‘VINZ‘TﬂG] maﬂanaﬂamwm"lﬂ’n NITETINIUITININTU VAN

1 FTA 'Ine-3u finamaninaaanedaiudu lidmaranosdu deansan 4.4

msei 44 wamsnaaev Granger Causality seniesnuiuduiinuasns Idsuiusiaine

daiudu o ngann

auNAGIUTED Obs  F-Statistic  Probability
noudl FTA Tne-du
Ppw LisiarmdusiusiFauilumeumadu Ppf 6/  3.76420* 0.05677
Ppf laifiawdusiusiFadumeiuwadiu Ppw 2.94706* 0.09087
nasdl FTA lna-3u
Paw TiifianuduiusiFaiumeilunady Paf 44 266117* 0.10048
Paf lisianuduiusiFaiumailunady Paw 0.17571" 0.67728

q

o v

« NS = =Y aa
HUELYA.  UUIEO vllliJuEl'ﬁ'lﬂiU‘Vl'Nf’fﬂ@]

o

' '
@ aad [ A

* =2 Ao o o 9
nede Misddunananszauanuyesusosas 90

)

{ . a 4 M
M 1nmsinsgvaumsaleTisunsu EView 5
4.2 sy mnedaiudu ar ngaunn /U sInaseeniudu

HAMINATOUTLNINT I wdY ot n3anw AU SI1aseenTUdY Wy
4 v
wanouuazadiF TA Ine-3u dsmedaiudu s ngammlaounas i hidiwanszny
NAUTIMAeIIAdIeenT AU uad1sadeeentiudu tasundadldlinanseny
9 [ Y l A v o W aaa [ A o v
NRAUTIAVIBAWUEY 1 nFunn edllisdAyneananszaunureuiesaz 99

A v = Y & Y T aa 1 % F) [ 1 @
maﬂanaﬂuwuﬂmw mimmmmmmﬁmamﬂmmmaammmu"lﬂﬂmammwm AN

a131an 4.5
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maii 45 wamsnaaew Granger Causality szwresnviedaiudy a nganmn (Ppw) fu

s1aaseensudu (Ppex)

auNAGIUHED Obs  F-Statistic  Probability
noudl FTA Tne-du
Ppw BisiarwduiusiFaiumeduwadu Ppex 67 0.01849™ 0.89225
Ppex lifinnwduiusidadumedunaiy Ppw 19.3822+** 4.1E-05
nasdl FTA lna-3u
Paw liifiawdwiusiFailumadunadu Paex 42 2.11641° 0.11577
Paex lifinnuduniusizadlumeiuwadiy Paw 11.3711%** 2.3E-05

2 v o o an

vinema, " vaneds lutideddamieed

9

[ a

*** 00 Iledduneaanszauanureiudesas 99

o

{ . a 4 M
N1 nmMIaIziauniaale Tisunsy EView 5

Tagagdudamud mduduiineasns 1dsuaeuaussdensilasunlasuessimm
LY [ 4 J [
aeduiudu o ngunn lidnihuwgnsainsdinend FTA Tne-3u wiondedl FTA lne-3u
4 @ I a ! 4 o 4 1 1 a
esnniuduiududinamainnudesmsmoiludsgiivensdsesn Seneldinans
" w9 A % Y &Ly [ = l A [ o o Y a
pistud I lssnuiudu FdeslSulasusdaasamontstuiuaiuiu v ldna
3 9
numsderiusinunasnaaiauiedsllfsaaianesdu daiusiniluaaiavieds

alasunasldfziinansznuae A nnEasng lasuae

drunmasesniudulasunlas lildiwansgnudesiaedaiudu o njanw
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UAD1T ATV TIN UL 2 ﬂ;amwgﬂaﬂuuﬂm"lﬂ%"lnmwaﬂimmmmmmmimaamJu

a [

9 ] v
idu nenouuazyasil FTA Tne-3u iilosmnniniudunilszmalnonda laduluggnaany

9
nMsdsesn H151A1d90eNgITUNTeanas wod luaaiavtededusns s ldedis
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HamsInTITHANNTIUS B agaamnluszezen
v v < M M
nmsnaaeuANNENITHEITsgaemwluszezen (Cointegration)

Cointegration fie msnadeudeya 2 drnfianums Non-stationary iiaawdusiug
fuluszezenvnse’lsl Tasnsnageunaeuiia Cointegration szsi Error term () 7'18nms
annosdusdasziasdulsamuinisnuae Non-stationary fiszay Integration deafumni
msnaaeu Unit oot vea Error term wana Error term #1&anmsnasreuiianums Stationary
fiszay (Level) Auarasiridands 2 mdendnianuduiuiiuluszozen vuemgns

v o JIda dy v o A H ' [ ' 3
nageunWdNIUTIFIaneetivzmanuduiusimwizghil Causality szudneadumniu

U

TUazDIALAAIIUAIANUIN A
Y Y A Yo o LY 9
4.3 symiuduiinyasns 150 1 siaedaiudu o ngame

wanisnadeunuaua Cointegration neud FTA 'lne-3u wudianwduius

' % ! v W 1w v o J
seminTludunEaIng Idsudusaeduindy a aarangunn Ianuduiuslu

'
I} v

4 e 4l v D e w2 2
srazenIzauaNurouiosay 99 TassiaiudunssduviedadSudaunuau 1 umn
' o { v A 2 P {
dawaldsaniuduinuasns lasumiudu 65 aaed (auns 4.1) wazdimsulasunlasves
v Y a Vo v o A 2 ' ] v Y a o , A4
Siudunneasns lasulsuaanuay 1 um azdemaldsaiudunssduanedannauy

1w 12 aaed (aums 4.2)

va I H H 1 [l [ @
wanisnaaevgaautiaiiy Cointegration szvdesianedazaideesniy
9 ~ v A =\ 1 [ @ 9 d' Yo A [ @ 4
iy nsdivaadl FTA Tne-3u wunsnavedaazsiaiudunmnyasns lasulinnuduius
~ o A o v Y A o ' T 1
luszezennszauanudesusosas 99 Tassaiudunszauviodslsudaunuau 1 um

v v 4
dawaldsaniuduiinuasns 1aSuiudu 53 aaed (auns 4.3)

nsainoudl FTA Tne-3u

Ppf=04185+0.6511 Ppw + &, (t.1)
(13.4665)***
t-statistic v1n ADF test wos &, = -2.7786***
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Ppw = 0.2058 + 1.1213 Ppf + ¢, (42)
(13.4665)***
t-statistic a1n ADF test wou e, = -2.7400%**

naainaadl FTA Tne-3u

Paf = 0.7940 + 0.5382 Paw + &, (43)
(L1, 7475)%**
t-statistic a1n ADF test wos €, = -2.6139***

4.4 symnedaindu o ngunn /U sInaseeniudu

va H H v v v W J
namsnadevgmavia Cointegration neud FTA ‘ne-3u nudinnuduiug

' 1 @ [ 1 % Il v o J
sErANTIMedaiudy o aaangunw fusiadeeeniudy liianuduiusluszes

o1 (arums 4.4)

va I H H 1 [l [ @
wanisnaaevgaautiaiiy Cointegration szvdesianedazaideesniy
9 ~ v A = 1 [l [ @ 9y A [ @ L
iy nsdivaadl FTA Tne-3u wunsiaviedaazsiandeosniiuduianuduius luss ey
~ ] A o 9 [ @ 9 [ YY) A dgj [ Y
gnszauaNurouiesaz 99 Tassmdesoniiudulsudanuau 1 um azdawalisian

J £4
vigaaiuduinniu 89 anned (aunis 4.5)

nsainoudl FTA Tna-3u

Ppw=0.2750 +0.7517 Ppex + &, (4.4)
(8.2800)***
t-statistic a1 ADF test veq &,; = -1.3708"

naainaadl FTA Tne-9u

Paw =0.1045 + 0.8996 Paex + ¢, (45)
(15.0465)***
t-statistic a1n ADF test wou €5, = -3.7066***
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HaMSIATITHANNTNITUE T sqaamwluszozdy

dulshtinnwdusiuizagasninszeze1n (Cointegrating relationship) anwrsainan
Y o v o 09// @ A Y 9 1 Y o dy
aSranuusiaeinisliudszezduvesdanlsie ldidgaasamszeze1n1a nundiasail

i5on1 Error-Correction Model: ECM sheazi®oauaasluniamun 9

HamsInsIHANNENITHEIT sqaamnluszazdy
Y Y A Yo o LY 9
4.5 symiuduiinyasns 1450 AU simedaiudu o ngamn

wanisnaasuuuuiiass ECM aoudl FTA Ine-3unaasldnsiuii ns
' ' 9 '
wasuudasvesnaiudunmyasns lasvaudunslasuulassiniuduaieds o

NIUNNLAZHAANUBITINNNEATT 185 UAUTIAEs ot ngunnluniuiudl Tuiama

SIS v

= o ) Aaa [ A o o9 ' A a ~
RAYINULASHUHITIAUNNWNADANTEAUANUITONUIT DYDY 99 UUIWYANITUIN liJEJlﬂﬂﬂ'l’J%lﬂG] N

)

o q ¥ v Y A Yo o W o Y
‘Vl'l‘lﬁi'lﬂ'mul’ﬁu‘l/llﬂﬂG]iﬂillﬂiﬂcluiﬁEJZEJ'I'J'E]'E]ﬂi]'IﬂﬂﬂﬁJﬂ'I‘W ﬂ'liﬂiﬂﬁ']ﬂaﬂlell'lq@laﬂﬂ'lw

voanmiuduiinuasns 185uasfisanumsalunsdud (Eor correction term: €,)
whitw 0.2052 nazdunlsz@ntvessiatvieds a ngaunw e tstatistic Affeddamaada
vonfaluszezduiiosinnods o nunmndsundasly 1 um s ldifansdounlas
Tufiemadersuvesnaniuduiinsnsns 185 uasuuasly 48anisd (auns 4.6) waz

tsmneds a njamnluszezeneanaingasnin MslTudInauEgaaon M09 1A

1 9 ¥ '
a9 o ngamnaziimanuEi lumsdsodausido 01550 Fealusyezduiiosianiudui
neasng lasuasuudasll 1 umn e ldimanmsnlaeuudaslunamadorduuessia

vwas s ngannlaouulasly 4 aaed (auns 4.7)

waadl FTA Ino-3u nundrsaiiuduiinasns 1dsuluszezonneaniinaas

! &%

v o oY Yy & Yo A < v
am m3dsuanaudnggasnmvesnaniuduiineaing lasuszlisnnusi lumsysuan
4 . . H aa
iy 0.2708 nazdulsgansvessimvieds s ngunnliar tSRLISc Avedidynieada
9 1 v v
vendaluszerduiioniaueds a ngunwilasuuilaslyl L v awwildifansnlasumlas

TufismaRerfiuvessimduduiinuasns Iasuasunlasly 51 aaed (auns 4.8)
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naainoudl FTA Ing-3u

APpf = 00043 + 0.4886 APpw + 0.2052 &, (46)
(A40B1)*  (2.6335) %+

APpw = -0.0050 + 0.4416 APpf + 0.1550 €, (47)
41636y (2.6794)%

naainasdl FTA Tne-3u

APaf =0,0010 + 05183 APaw + 02708 €, (48)
(42164 (25450)*

4.6 sranvedaiudu o ngumw fu siasesniiudy

wamsnadeuuuudiass ECM neudl FTA Tne-3unaaslingsiui msnlasuuiasves

9 1
5I9a & njaMnAuiumMslasuulassndieeniudunaznan19ue95 1A 089 o
[ [ v 9 d' Y a = [ 1 [P= K% o (% ana
nyumniusimdseontudulunmuindr luianaderdnuua litidediagnieada

' ) v o JIda 3
vineanu lulianuduiusiFegasnmluszezdu (auns 4.9)

viasdl FTA Tne-3u wuidismnneds s ngunnluszezoneenaingasnin ms
Usudndudnggasamuesnianieds s ngumnazlininnud lunmsdsuda wv 04443
wazdulszaAnsvessimdaeeniiudulian tstatistic fiffedfayniaada yenfaluszezdu
diosimdseeniiuduideunasly L um s lfifanswdeuuladufismaiersuves

s1aeds o ngunmlaountasly 23 aaed (awnis 4.10)

nsainoudl FTA Ing-3u

APpw = -0.0041 + 0.0497 APpex +0.1484 €, (49)
0473 (3203



53

naainasdl FTA Tne-9u

APaw = 00285+ 0.2323 APaex + 04443 €, (4.10)
(3826 (6.6223)++

=

a311471m31 FTA Ino-3u i ldseaimelulsgina Aesiaiinuasns 1asuuag

v A 1

Ay 1 Y A d? T = = a d o Y
imavemedslasuliyasunuiuniinend FTA Ine-3u uazainwanisinsiziin 14
J A Yo 1 A 1 A % Y I
NIUNIIMMNBATNT IAsUIzAeAUBIReMIIasumlassinvieds e niuduily
dudifiaaiatinniudesnisuin e ludlsgihiwedesenuazdalinaindeanislu
gaernssumelulszma Tene ldinansudaiudusanlssnuiudu didestSunlaou
pgaavationatuiua1udy M lniananisasiuniauiannaaiaviedslldaaia
vy A o & \ A ' < ' A Yo 9
Hosdu auiusiaviedulasunasdednlsniznsznudesimiiineasns lasuaae
9 1 v
dmsusimdseeniusiavedaiu nuiulesimdiwenidounlassgdiwansznuaesian
1 % 9 d' a 9 a (% 1 Y 1 dy =
ode mszdwduinga 1dlulszmagndadunisdiesn d151mdiesngaiunioanas
1 ' v Y Y g A a = ' I
womluamaedeansasuianasIdsiasi emanisdeundaslusimdieeniog
MldsmedalSuainladud daneoull FTA Ine-3u siardeeendusinivieds laill
v o Jdo g ' = a A 0
anuduiusnuluszezeuazszozdu msiznoull FTA amadundszimelnefiinis

J

1 @ Y a o Jdo o v A 9 o Y o Y a v
dewontudunaznaasuiiudnlzvasne annwg 5l Tdaamsiuddudunazndnfua
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ms1erandi nl wamsnagey Unit root test (At level) vessasiuduiinaaostu toui

FTA nsai Without Constant and Trend

Null Hypothesis: PPF has a unit root
Exogenous: None

Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

t-Statistic ~~ Prob.*
Augmented Dickey-Fuller test statistic -0.065855  0.6573
Test critical values: 1% level -2.599413
5% level -1.945669
10% level -1.613677
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PPF)
Method: Least Squares
Sample (adjusted): 2541M02 2546M09
Included observations: 68 after adjustments
Variable Coefficient Std. Error t-Statistic ~~ Prob.
PPF(-1) -0.000489 0007418  -0.065855  0.9477
R-squared -0.000331  Mean dependent var 0.002500
Adjusted R-squared -0.000331  S.D. dependent var 0.126672
S.E. of regression 0.126693  Akaike info criterion -1.279498
Sum squared resid 1.075430  Schwarz criterion -1.246858
Log likelihood 4450293 Durbin-Watson stat 1.786929
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msarandi n2 wamsnagey Unit root test (At level) vessasiuduiinaadostu toui

FTA nsai With Constant and Without Trend

Null Hypothesis: PPF has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

t-Statistic ~~ Prob.*

Augmented Dickey-Fuller test statistic -1.392453 05810
Test critical values: 1% level -3.530030
5% level -2.904848
10% level -2.589907

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PPF)

Method: Least Squares

Sample (adjusted): 2541M02 2546M09
Included observations: 68 after adjustments

Variable Coefficient Std. Error t-Statistic ~ Prob.
PPF(-1) -0.062635 0044982  -1.392453  0.1685
C 0.130478 0.093166 1400494 0.1660
R-squared 0.028539  Mean dependent var 0.002500
Adjusted R-squared 0.013820  S.D. dependent var 0.126672
S.E. of regression 0.125794  Akaike info criterion -1.279371
Sum squared resid 1.044393  Schwarz criterion -1.214091
Log likelihood 4549862  F-statistic 1.938926

Durbin-Watson stat 1.724357  Prob(F-statistic) 0.168459
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ms1aruandi n3 wamsnagey Unit root test (At level) vessasiuduiinaadostu toui

FTA n5a1 With Constant and Trend

Null Hypothesis: PPF has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic -1.483948  0.8257
Test critical values: 1% level -4,098741
5% level -3.477215
10% level -3.166190
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PPF)
Method: Least Squares
Sample (adjusted): 2541M02 2546M09
Included observations: 68 after adjustments
Variable Coefficient Std. Error t-Statistic ~ Prob.
PPF(-1) -0.066950 0045116  -1.483948  0.1427
C 0.110597 0.094915 1165228 0.2482
@TREND(2541M01) 0.000832 0.000780 1067085 0.2899
R-squared 0.045264  Mean dependent var 0.002500
Adjusted R-squared 0.015888  S.D. dependent var 0.126672
S.E. of regression 0.125662  Akaike info criterion -1.267326
Sum squared resid 1026412 Schwarz criterion -1.169406
Log likelihood 46,08907  F-statistic 1.540835
Durhin-Watson stat 1747250  Prob(F-statistic) 0.221923
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msaruandi nd wansnaceu Unit root test (At first differences) vessaiiuduiinaa

oanu neus FTA nsal Without Constant and Trend

Null Hypothesis: D(PPF) has a unit root
Exogenous: None

Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

t-Statistic ~~ Prob.*
Augmented Dickey-Fuller test statistic -1.958752  0.0000
Test critical values: 1% level -2.599934
5% level -1.945745
10% level -1.613633
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PPF,2)
Method: Least Squares
Sample (adjusted): 2541M03 2546M09
Included observations: 67 after adjustments
Variable Coefficient Std. Error t-Statistic ~~ Prob.
D(PPF(-1)) -0.936069 0.117615 -1.958752  0.0000
R-squared 0.489292  Mean dependent var -0.004925
Adjusted R-squared 0.489292  S.D. dependent var 0.170608
S.E. of regression 0.121923  Akaike info criterion -1.356038
Sum squared resid 0.981108  Schwarz criterion -1.323132
Log likelihood 46.42726  Durbin-Watson stat 1.961712
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ms1aruandi 05 wansnaceu Unit root test (At first differences) vessaiiuduiinaa
Woaiw reui FTA nsdi With Constant and Without Trend

Null Hypothesis: D(PPF) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

t-Statistic ~~ Prob.*
Augmented Dickey-Fuller test statistic -7.893911  0.0000
Test critical values: 1% level -3.531592
5% level -2.905519
10% level -2.590262
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PPF,2)
Method: Least Squares
Sample (adjusted): 2541M03 2546M09
Included observations: 67 after adjustments
Variable Coefficient Std. Error t-Statistic ~ Prob.
D(PPF(-1)) -0.935672 0118531  -7.893911  0.0000
C -0.002132 0015011  -0.142048  0.8875
R-squared 0.489451  Mean dependent var -0.004925
Adjusted R-squared 0.481596  S.D. dependent var 0.170608
S.E. of regression 0.122838  Akaike info criterion -1.326497
Sum squared resid 0.980803  Schwarz criterion -1.260685
Log likelihood 46.43766  F-statistic 62.31383
Durbin-Watson stat 1.962953  Prob(F-statistic) 0.000000
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ms1aruandi 0 wantsnaceu Unit root test (At first differences) vess aiiuduiinaa
fosiu neudl FTA nsdl With Constant and Trend

Null Hypothesis: D(PPF) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

t-Statistic ~~ Prob.*
Augmented Dickey-Fuller test statistic -8.080809  0.0000
Test critical values: 1% level -4,100935
5% level -3.478305
10% level -3.166788
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PPF,2)
Method: Least Squares
Sample (adjusted): 2541M03 2546M09
Included observations: 67 after adjustments
Variable Coefficient Std. Error t-Statistic ~~ Prob.
D(PPF(-1)) -0.956908 0.118417 -8.080809  0.0000
C -0.041626 0.030909 -1.346697  0.1828
@TREND(2541M01) 0.001130 0.000775 1457834 0.1498
R-squared 0.505860  Mean dependent var -0.004925
Adjusted R-squared 0.490418  S.D. dependent var 0.170608
S.E. of regression 0.121789  Akaike info criterion -1.329315
Sum squared resid 0.949280  Schwarz criterion -1.230597
Log likelihood 4753204  F-statistic 32.75894
Durbin-Watson stat 1.994228  Prob(F-statistic) 0.000000




69

ms1arandi n7 wamsnagey Unit root test (At level) vessanfuduiinaraviods doudl

FTA n5ai Without Constant and Trend

Null Hypothesis: PPW has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

t-Statistic ~~ Prob.*
Augmented Dickey-Fuller test statistic 0537541 0.4805
Test critical values: 1% level -2.599413
5% level -1.945669
10% level -1.613677
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variahle: D(PPW)
Method: Least Squares
Sample (adjusted): 2541M03 2546M09
Included observations: 67 after adjustments
Variable Coefficient Std. Error  t-Statistic ~ Prob.
PPW(-1) -0.003209 0005971  -0.537541  0.5927
R-squared 0.002955  Mean dependent var -0.004559
Adjusted R-squared 0.002955  S.D. dependent var 0.125251
S.E. of regression 0.125066  Akaike info criterion -1.305354
Sum squared resid 1047980  Schwarz criterion -1.212714
Log likelihood 45.38204  Durbin-Watson stat 1.405517




10

msarandi 08 wamsnacey Unit root test (At level) vessanfuduiinaraviods doudl

FTA nsai With Constant and Without Trend

Null Hypothesis: PPW has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

t-Statistic ~~ Prob.*
Augmented Dickey-Fuller test statistic -1.376747  0.5887
Test critical values: 1% level -3.530030
5% level -2.904848
10% level -2.589907
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PPW)
Method: Least Squares
Sample (adjusted): 2541M03 2546M09
Included observations: 67 after adjustments
Variable Coefficient Std. Error  t-Statistic ~ Prob.
PPW(-1) -0.046348 0033665 -1.376747  0.1732
C 0.111324 0.085513 1301835  0.1975
R-squared 0.027917  Mean dependent var -0.004559
Adjusted R-squared 0.013188  S.D. dependent var 0.125251
S.E. of regression 0.124423  Akaike info criterion -1.301296
Sum squared resid 1.021744  Schwarz criterion -1.236017
Log likelihood 46.24408  F-statistic 1.895432
Durhin-Watson stat 1.374662  Prob(F-statistic) 0.173243




msarandi 09 wamisnacey Unit root test (At level) vessiiuduiinaaviods deowd

FTA n5a1 With Constant and Trend

Null Hypothesis: PPW has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

1

t-Statistic ~~ Prob.*
Augmented Dickey-Fuller test statistic -1.255705  0.8902
Test critical values: 1% level -4,098741
5% level -3.477215
10% level -3.166190
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PPW)
Method: Least Squares
Sample (adjusted): 2541M02 2546M09
Included observations: 68 after adjustments
Variable Coefficient Std. Error  t-Statistic ~ Prob.
PPW(-1) -0.042515 0033857  -1.255705  0.2137
C 0.074361 0092753 0801712 0.4256
@TREND(2541M01) 0.000794 0000773 1.026491  0.3085
R-squared 0.043424  Mean dependent var -0.004559
Adjusted R-squared 0.013990  S.D. dependent var 0.125251
S.E. of regression 0.124372  Akaike info criterion -1.287965
Sum squared resid 1.005445  Schwarz criterion -1.190046
Log likelihood 46.79082  F-statistic 1475329
Durbin-Watson stat 1.40349%  Prob(F-statistic) 0.236260




2

msaruandi n10 wanmsnaaew Unit root test (At first differences) vossaiuduiiaaia
viwera neud FTA nsai Without Constant and Trend

Null Hypothesis: D(PPW) has a unit root
Exogenous: None

Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic -7.073351  0.0000
Test critical values: 1% level -2.599934
5% level -1.945745
10% level -1.613633
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PPW,2)
Method: Least Squares
Sample (adjusted): 2541M04 2546M09
Included observations: 66 after adjustments
Variable Coefficient Std. Error t-Statistic ~ Prob.
D(PPW(-1)) -0.778348 0.110040  -7.073351  0.0000
R-squared 0.430362  Mean dependent var -0.005672
Adjusted R-squared 0.430362  S.D. dependent var 0.149547
S.E. of regression 0.112870  Akaike info criterion -1510353
Sum squared resid 0.840811  Schwarz criterion -1AT7448
Log likelihood 5159684  Durhin-Watson stat 1.773965




13

msarwandi nll wanmsnaaew Unit root test (At first differences) vossaiuduiiaain
viwea Aewil FTA nsai With Constant and Without Trend

Null Hypothesis: D(PPW) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

t-Statistic ~~ Prob.*

Augmented Dickey-Fuller test statistic -7.066568 0.0000
Test critical values: 1% level -3.531592
5% level -2.905519
10% level -2.590262

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PPW,2)

Method: Least Squares

Sample (adjusted): 2541M03 2546M09
Included observations: 67 after adjustments

Variable Coefficient Std. Error t-Statistic ~ Prob.
D(PPW(-1)) -0.781334 0.110568  -7.066568  0.0000

C -0.009520 0013855  -0.687097  0.4945
R-squared 0.434470  Mean dependent var -0.005672
Adjusted R-squared 0425769  S.D. dependent var 0.149547
S.E. of regression 0.113324  Akaike info criterion -1.487740
Sum squared resid 0.834748  Schwarz criterion -1.421928
Log likelihood 01.83928  F-statistic 4993639

Durbin-Watson stat 1.782631  Prob(F-statistic) 0.000000




14

msarwandi n12 wamsnaaew Unit root test (At first differences) vossanhuduiinaia
e noudl FTA nsal With Constant and Trend

Null Hypothesis: D(PPW) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

t-Statistic ~~ Prob.*
Augmented Dickey-Fuller test statistic -1.387640  0.0000
Test critical values: 1% level -4,100935
5% level -3.478305
10% level -3.166788
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PPW,2)
Method: Least Squares
Sample (adjusted): 2541M04 2546M09
Included observations: 66 after adjustments
Variable Coefficient Std. Error t-Statistic ~~ Prob.
D(PPW(-1)) -0.809887 0.109%27  -7.387640  0.0000
C -0.055786 0028389  -1.965025  0.0538
@TREND(2541M01) 0.001318 0.000710 1.856659  0.0680
R-squared 0.463374  Mean dependent var -0.005672
Adjusted R-squared 0.446604  S.D. dependent var 0.149547
S.E. of regression 0.111249  Akaike info criterion -1510351
Sum squared resid 0.792084  Schwarz criterion -1.411633
Log likelihood 53.59674  F-statistic 2763181
Durbin-Watson stat 1.837574  Prob(F-statistic) 0.000000




15

msaruandi n13 wamsnaaey Unit root test (At level) vossaiuduiinandeeon dowd

FTA n5ai Without Constant and Trend

Null Hypothesis: PPEX has a unit root
Exogenous: None

Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic -1.240633  0.1954
Test critical values: 1% level -2.599934
5% level -1.945745
10% level -1.613633
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PPEX)
Method: Least Squares
Sample (adjusted): 2541M03 2546M09
Included observations: 67 after adjustments
Variable Coefficient Std. Error t-Statistic ~~ Prob.
PPEX(-1) -0.010517 0008477 -1.240633  0.2191
R-squared 0.011463  Mean dependent var -0.022206
Adjusted R-squared 0.011463  S.D. dependent var 0.210946
S.E. of regression 0.209733  Akaike info criterion -0.271365
Sum squared resid 2.947195  Schwarz criterion -0.238725
Log likelihood 10.22641  Durbin-Watson stat 2.695074




16

msarandi nl4 wamsnaaey Unit root test (At level) vossaiuduiinandeeon dowd

FTA nsai With Constant and Without Trend

Null Hypothesis: PPEX has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic -2.798544  0.0638
Test critical values: 1% level -3.531592
5% level -2.905519
10% level -2.590262
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PPEX)
Method: Least Squares
Sample (adjusted): 2541M03 2546M09
Included observations: 67 after adjustments
Variable Coefficient Std. Error t-Statistic ~~ Prob.
PPEX(-1) -0.162015 0057892  -2.798544  0.0067
C 0.459073 0.173692 2643019 0.0103
R-squared 0.106077  Mean depencent var -0.022206
Adjusted R-squared 0.092533  S.D. dependent var 0.210946
S.E. of regression 0.200949  Akaike info criterion -0.342560
Sum squared resid 2.665115  Schwarz criterion -0.217280
Log likelihood 13.64704  F-statistic 1.831849
Durbin-Watson stat 2.546100  Prob(F-statistic) 0.006723




1

ms1arandi n15 wamsnaaey Unit root test (At level) vossaniuduiinaadson doudl

FTA nsa1 With Constant and Trend

Null Hypothesis: PPEX has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

t-Statistic ~~ Prob.*
Augmented Dickey-Fuller test statistic 2873532 01775
Test critical values: 1% level -4,098741
5% level -3.477215
10% level -3.166190
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PPEX)
Method: Least Squares
Sample (adjusted): 2541M03 2546M09
Included observations: 67 after adjustments
Variable Coefficient Std. Error t-Statistic ~~ Prob.
PPEX(-1) -0.193838 0067456  -2.873532  0.0055
C 0.599627 0.231246 2593031 0.0117
@TREND(2541M01) -0.001334 0001447 -0.922055  0.3599
R-squared 0.117618  Mean depencent var -0.022206
Adjusted R-squared 0.090468  S.D. dependent var 0.210946
S.E. of regression 0.201178  Akaike info criterion -0.326143
Sum squared resid 2.630706  Schwarz criterion -0.228224
Log likelihood 1408887  F-statistic 4.332129
Durbin-Watson stat 2493394 Prob(F-statistic) 0.017133




18

ms1aruandi n16 wamsnaaew Unit root test (At first differences) vossahuduiiaaia

asoon nouil FTA asai Without Constant and Trend

Null Hypothesis: D(PPEX) has a unit root
Exogenous: None

Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

t-Statistic ~~ Prob.*
Augmented Dickey-Fuller test statistic -12.71358  0.0000
Test critical values: 1% level -2.599934
5% level -1.945745
10% level -1.613633
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PPEX.2)
Method: Least Squares
Sample (adjusted): 2541M03 2546M09
Included observations: 67 after adjustments
Variable Coefficient Std. Error t-Statistic ~~ Prob.
D(PPEX(-1)) -1.400585 0110165  -12.71358  0.0000
R-squared 0.710052  Mean depencent var 0.002090
Adjusted R-squared 0.710052  S.D. dependent var 0.348762
S.E. of regression 0.187797  Akaike info criterion -0.492003
Sum squared resid 2.327679  Schwarz criterion -0.459187
Log likelihood 17.48512  Durbin-Watson stat 1.792103




19

ms1arwandi nl7 wamsnaaey Unit root test (At first differences) vossahuduiinaia
daoen roud FTA nsdi With Constant and Without Trend

Null Hypothesis: D(PPEX) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

t-Statistic ~~ Prob.*
Augmented Dickey-Fuller test statistic -12.74913  0.0000
Test critical values: 1% level -3.531592
5% level -2.905519
10% level -2.590262
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PPEX.2)
Method: Least Squares
Sample (adjusted): 2541M03 2546M09
Included observations: 67 after adjustments
Variable Coefficient Std. Error t-Statistic ~ Prob.
D(PPEX(-1)) -1.409819 0.110582  -12.74913  0.0000
C -0.022740 0023030  -0.987414  0.3271
R-squared 0.714336  Mean dependent var 0.002090
Adjusted R-squared 0.709942  S.D. dependent var 0.348762
S.E. of regression 0.187833  Akaike info criterion 0477131
Sum squared resid 2.293280  Schwarz criterion -0.411319
Log likelihood 17.98388  F-statistic 162.5404
Durbin-Watson stat 1.797444  Prob(F-statistic) 0.000000




80

ms1aruandi n18 wamsnaaew Unit root test (At first differences) vossanhuduiinaia

asoon nouil FTA nsai With Constant and Trend

Null Hypothesis: D(PPEX) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

t-Statistic ~~ Prob.*
Augmented Dickey-Fuller test statistic -12.67436  0.0001
Test critical values: 1% level -4,100935
5% level -3.478305
10% level -3.166788
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PPEX.2)
Method: Least Squares
Sample (adjusted): 2541M03 2546M09
Included observations: 67 after adjustments
Variable Coefficient Std. Error t-Statistic ~~ Prob.
D(PPEX(-1)) -1.417858 0.111868  -12.67436  0.0000
C -0.048867 0048165  -1.014564  0.3141
@TREND(2541M01) 0.000742 0.001200 0618492  0.5384
R-squared 0.716034  Mean depencent var 0.002090
Adjusted R-squared 0.707160  S.D. dependent var 0.348762
S.E. of regression 0.188732  Akaike info criterion -0.453239
Sum squared resid 2.279655  Schwarz criterion -0.354522
Log likelihood 18.18352  F-statistic 80.68946
Durbin-Watson stat 1.790031  Prob(F-statistic) 0.000000




81

msaruandi n19 wamsnaaey Unit root test (At level) vessaufuduiinaafoadu wisd

FTA n5ai Without Constant and Trend

Null Hypothesis: PAF has a unit root
Exogenous: None

Lag Length: 0 (Automatic based on SIC, MAXLAG=9)

t-Statistic ~~ Prob.*
Augmented Dickey-Fuller test statistic 0.621157  0.8469
Test critical values: 1% level -2.617364
5% level -1.948313
10% level -1.612229
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PAF)
Method: Least Squares
Sample (adjusted): 2546M11 2550M07
Included observations: 45 after adjustments
Variable Coefficient Std. Error t-Statistic ~~ Prob.
PAF(-1) 0.005437 0.008754 0621157 05377
R-squared -0.007051  Mean dependent var 0.019778
Adjusted R-squared -0.007051  S.D. dependent var 0.158709
S.E. of regression 0.159268  Akaike info criterion -0.814489
Sum squared resid 1.116113  Schwarz criterion -0.774341
Log likelihood 19.32600  Durbin-Watson stat 1.621076




82

msarandi 020 wamsnaaey Unit root test (At level) vessaufuduiinaafoadu wisd

FTA nsai With Constant and Without Trend

Null Hypothesis: PAF has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=9)

t-Statistic ~~ Prob.*

Augmented Dickey-Fuller test statistic -1.585449  0.4816
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PAF)

Method: Least Squares

Sample (adjusted): 2546M11 2550M07
Included observations: 45 after adjustments

Variable Coefficient Std. Error t-Statistic ~~ Prob.
PAF(-1) -0.103235 0065114  -1.585449  0.1202
C 0.297343 0.176609 1683622 0.0995
R-squared 0.055228  Mean dependent var 0.019778
Adjusted R-squared 0.033257  S.D. dependent var 0.158709
S.E. of regression 0.156048  Akaike info criterion -0.833883
Sum squared resid 1047088  Schwarz criterion -0.753587
Log likelihood 20.76238  F-statistic 2.513649

Durhin-Watson stat 1.557865  Prob(F-statistic) 0.120192




83

msaruandi n2l wamsnaaey Unit root test (At level) vessaufuduiinaafoadu wisd

FTA nsa1 With Constant and Trend

Null Hypothesis: PAF has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic based on SIC, MAXLAG=9)

t-Statistic ~~ Prob.*
Augmented Dickey-Fuller test statistic -1.635370  0.7628
Test critical values: 1% level -4.175640
5% level -3.513075
10% level -3.186854
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PAF)
Method: Least Squares
Sample (adjusted): 2546M11 2550M07
Included observations: 45 after adjustments
Variable Coefficient Std. Error t-Statistic ~~ Prob.
PAF(-1) -0.115768 0070790  -1.635370  0.1094
C 0.309727 0.180110 1719656 0.0929
@TREND(2546M10) 0.000927 0.001947 0475835 0.6367
R-squared 0.060294  Mean dependent var 0.019778
Adjusted R-squared 0.015546  S.D. dependent var 0.158709
S.E. of regression 0.157471  Akaike info criterion -0.794815
Sum squared resid 1.041474  Schwarz criterion -0.674371
Log likelihood 20.88335  F-statistic 1.347423
Durhin-Watson stat 1547710  Prob(F-statistic) 0.270912




84

ms1aruandi n22 wamsnaaey Unit root test (At first differences) vessnfuduiinata

oanu ndai FTA nsal Without Constant and Trend

Null Hypothesis: D(PAF) has a unit root
Exogenous: None

Lag Length: 0 (Automatic based on SIC, MAXLAG=9)

t-Statistic ~~ Prob.*
Augmented Dickey-Fuller test statistic -5.336130  0.0000
Test critical values: 1% level -2.618579
5% level -1.948495
10% level -1.612135
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PAF,2)
Method: Least Squares
Sample (adjusted): 2546M12 2550M07
Included observations: 44 after adjustments
Variable Coefficient Std. Error t-Statistic ~~ Prob.
D(PAF(-1)) -0.823113 0.154253  -5.336130  0.0000
R-squared 0.398190  Mean dependent var 0.003636
Adjusted R-squared 0.398190  S.D. dependent var 0.204554
S.E. of regression 0.158685  Akaike info criterion -0.821320
Sum squared resid 1082787  Schwarz criterion -0.780770
Log likelihood 19.06904  Durbin-Watson stat 1.946506




85

msaruandi n23 wamsnaaey Unit root test (At first differences) vessiauiuduiinata
o wiail FTA nsdi With Constant and Without Trend

Null Hypothesis: D(PAF) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=9)

t-Statistic ~~ Prob.*
Augmented Dickey-Fuller test statistic -5.336338  0.0001
Test critical values: 1% level -3.588509
5% level -2.929734
10% level -2.603064
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PAF,2)
Method: Least Squares
Sample (adjusted): 2546M12 2550M07
Included observations: 44 after adjustments
Variable Coefficient Std. Error t-Statistic ~~ Prob.
D(PAF(-1)) -0.832372 0.155982  -5.336338  0.0000
C 0.015554 0.024191 0.642986  0.5237
R-squared 0.404057  Mean dependent var 0.003636
Adjusted R-squared 0.389868  S.D. dependent var 0.204554
S.E. of regression 0.159779  Akaike info criterion -0.785661
Sum squared resid 1072232 Schwarz criterion -0.704561
Log likelihood 19.28454  F-statistic 28.47650
Durbin-Watson stat 1.946450  Prob(F-statistic) 0.000004




86

msarwandi n24 wamsnaaey Unit root test (At first differences) vessiauiuduiinata
fosiu ndail FTA nsdi With Constant and Trend

Null Hypothesis: D(PAF) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic based on SIC, MAXLAG=9)

t-Statistic ~~ Prob.*
Augmented Dickey-Fuller test statistic -5.246799  0.0005
Test critical values: 1% level -4,180911
5% level -3.515523
10% level -3.188259
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PAF,2)
Method: Least Squares
Sample (adjusted): 2546M12 2550M07
Included observations: 44 after adjustments
Variable Coefficient Std. Error t-Statistic ~~ Prob.
D(PAF(-1)) -0.831296 0.158439  -5.246799  0.0000
C 0.011937 0.051645 0231138  0.8184
@TREND(2546M10) 0.000153 0.001927 0079551 0.9370
R-squared 0.404149  Mean dependent var 0.003636
Adjusted R-squared 0.375083  S.D. dependent var 0.204554
S.E. of regression 0.161703  Akaike info criterion -0.740361
Sum squared resid 1072067  Schwarz criterion -0.618711
Log likelihood 19.28794  F-statistic 13.90455
Durbin-Watson stat 1.948881  Prob(F-statistic) 0.000025




87

msaruandi 025 wamsnaaey Unit root test (At level) vessaufuduiinaavioda ndadl

FTA nsai Without Constant and Trend

Null Hypothesis: PAW has a unit root
Exogenous: None

Lag Length: 0 (Automatic based on SIC, MAXLAG=9)

t-Statistic ~~ Prob.*
Augmented Dickey-Fuller test statistic 1344569 0.9529
Test critical values: 1% level -2.617364
5% level -1.948313
10% level -1.612229
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PAW)
Method: Least Squares
Sample (adjusted): 2546M12 2550M07
Included observations: 44 after adjustments
Variable Coefficient Std. Error t-Statistic ~~ Prob.
PAW(-1) 0.008817 0.006557 1344569 0.1857
R-squared -0.012248  Mean dependent var 0.035778
Adjusted R-squared -0.012248  S.D. depenclent var 0.155935
S.E. of regression 0.156887  Akaike info criterion -0.844604
Sum squared resid 1083002  Schwarz criterion -0.804456
Log likelihood 20,00360  Durhin-Watson stat 1.039386




88

ms1aruandi 026 wamsnaaey Unit root test (At level) vessaufuduiinaavioda ndadl

FTA nsai With Constant and Without Trend

Null Hypothesis: PAW has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=9)

t-Statistic ~~ Prob.*
Augmented Dickey-Fuller test statistic -1.031416  0.7340
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PAW)
Method: Least Squares
Sample (adjusted): 2546M12 2550M07
Included observations: 44 after adjustments
Variable Coefficient Std. Error t-Statistic ~~ Prob.
PAW(-1) -0.041655 0040386  -1.031416  0.3081
C 0.182403 0.144044 1266297 02122
R-squared 0.024143  Mean dependent var 0.035778
Adjusted R-squared 0.001448  S.D. dependent var 0.155935
S.E. of regression 0.155822  Akaike info criterion -0.836772
Sum squared resid 1.044068  Schwarz criterion -0.756476
Log likelihood 2082738  F-statistic 1.063819
Durhin-Watson stat 1.026860  Prob(F-statistic) 0.308112
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msaruandi 027 wamsnaaey Unit root test (At level) vessaufuduiinaavioda ndadl

FTA n5a1 With Constant and Trend

Null Hypothesis: PAW has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic based on SIC, MAXLAG=9)

t-Statistic ~~ Prob.*
Augmented Dickey-Fuller test statistic -1.214801  0.8953
Test critical values: 1% level -4.175640
5% level -3.513075
10% level -3.186854
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PAW)
Method: Least Squares
Sample (adjusted): 2546M12 2550M07
Included observations: 44 after adjustments
Variable Coefficient Std. Error t-Statistic ~~ Prob.
PAW(-1) -0.065959 0054296  -1.214801  0.2312
C 0.230617 0.161603 1427059 0.1610
@TREND(2546M10) 0.001623 0.002405 0.675081  0.5033
R-squared 0.034618  Mean dependent var 0.035778
Adjusted R-squared -0.011353  S.D. depenclent var 0.155935
S.E. of regression 0.156818  Akaike info criterion -0.803120
Sum squared resid 1032860  Schwarz criterion -0.682676
Log likelihood 2107021  F-statistic 0.753044
Durhin-Watson stat 1.013936  Prob(F-statistic) 0.477182
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msarwandi 028 wamsnaaew Unit root test (At first differences) vessiauiuduiinat

wees vaad FTA nsal Without Constant and Trend

Null Hypothesis: D(PAW) has a unit root
Exogenous: None

Lag Length: 0 (Automatic based on SIC, MAXLAG=9)

t-Statistic ~~ Prob.*
Augmented Dickey-Fuller test statistic -3.739575  0.0004
Test critical values: 1% level -2.618579
5% level -1.948495
10% level -1.612135
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PAW,2)
Method: Least Squares
Sample (adjusted): 2546M12 2550M07
Included observations: 44 after adjustments
Variable Coefficient Std. Error t-Statistic ~ Prob.
D(PAW(-1)) -0.499272 0133510 -3.739575  0.0005
R-squared 0.244286  Mean dependent var 0.006136
Adjusted R-squared 0.244286  S.D. dependent var 0.160974
S.E. of regression 0.139938  Akaike info criterion -1.072775
Sum squared resid 0.842049  Schwarz criterion -1.032225
Log likelihood 2460104 Durhin-Watson stat 1.881319




01

msarwandi 029 wamsnaaey Unit root test (At first differences) vessiauiuduiinata
viweta waadl FTA asdi With Constant and Without Trend

Null Hypothesis: D(PAW) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=9)

t-Statistic ~~ Prob.*

Augmented Dickey-Fuller test statistic -3.802668  0.0044
Test critical values: 1% level -3.588509
5% level -2.929734
10% level -2.603064

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PAW,2)

Method: Least Squares

Sample (adjusted): 2546M12 2550M07
Included observations: 44 after adjustments

Variable Coefficient Std. Error t-Statistic ~~ Prob.
D(PAW(-1)) -0.530053 0.136167  -3.892668  0.0003

C 0.023484 0.021516 1091436  0.2813
R-squared 0.265129  Mean dependent var 0.006136
Adjusted R-squared 0.247632  S.D. dependent var 0.160974
S.E. of regression 0.139628  Akaike info criterion -1.055288
Sum squared resid 0.818825  Schwarz criterion -0.974188
Log likelihood 2521634  F-statistic 15.15287

Durbin-Watson stat 1.878419  Prob(F-statistic) 0.000349
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msarwandi 030 wamsnaaey Unit root test (At first differences) vessiauiuduiinata
e wasll FTA nsal With Constant and Trend

Null Hypothesis: D(PAW) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic based on SIC, MAXLAG=9)

t-Statistic ~~ Prob.*
Augmented Dickey-Fuller test statistic -3.856569  0.0226
Test critical values: 1% level -4,180911
5% level -3.515523
10% level -3.188259
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PAW,2)
Method: Least Squares
Sample (adjusted): 2546M12 2550M07
Included observations: 44 after adjustments
Variable Coefficient Std. Error t-Statistic ~~ Prob.
D(PAW(-1)) -0.532158 0.137988  -3.856569  0.0004
C 0.033186 0.045324 0.732207  0.4682
@TREND(2546M10) -0.000410 0001680  -0.244049  0.8084
R-squared 0.266195  Mean dependent var 0.006136
Adjusted R-squared 0.230399  S.D. dependent var 0.160974
S.E. of regression 0.141217  Akaike info criterion -1.011285
Sum squared resid 0.817638  Schwarz criterion -0.889636
Log likelihood 2524827  F-statistic 1.436566
Durbin-Watson stat 1.877329  Prob(F-statistic) 0.001756
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msarandi n31 wamsnaaey Unit root test (At level) vessaufuduiinaadseen nésdl

FTA nsai Without Constant and Trend

Null Hypothesis: PAEX has a unit root
Exogenous: None

Lag Length: 0 (Automatic based on SIC, MAXLAG=9)

t-Statistic ~~ Prob.*
Augmented Dickey-Fuller test statistic 0491440 08176
Test critical values: 1% level -2.617364
5% level -1.948313
10% level -1.612229
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PAEX)
Method: Least Squares
Sample (adjusted): 2546M11 2550M07
Included observations: 45 after adjustments
Variable Coefficient Std. Error t-Statistic ~~ Prob.
PAEX(-1) 0.005048 0.010272 0491440  0.6256
R-squared -0.008237  Mean dependent var 0.030667
Adjusted R-squared -0.008237  S.D. dependent var 0.264278
S.E. of regression 0.265364  Akaike info criterion 0.206543
Sum squared resid 3098393  Schwarz criterion 0.246691
Log likelihood -3.647210 ~ Durbin-Watson stat 2.371484
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msarandi 032 wamsnaaey Unit root test (At level) vessaufuduiinaadseen sl

FTA nsai With Constant and Without Trend

Null Hypothesis: PAEX has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=9)

t-Statistic ~~ Prob.*
Augmented Dickey-Fuller test statistic -1.839784  0.3571
Test critical values: 1% level -3.584743
5% level -2.928142
10% level -2.602225
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PAEX)
Method: Least Squares
Sample (adjusted): 2546M11 2550M07
Included observations: 45 after adjustments
Variable Coefficient Std. Error t-Statistic ~~ Prob.
PAEX(-1) -0.119145 0064760  -1.839784  0.0727
C 0.484028 0.249390 1940845  0.0589
R-squared 0.072972  Mean dependent var 0.030667
Adjusted R-squared 0.051414  S.D. dependent var 0.264278
S.E. of regression 0.257394  Akaike info criterion 0.167012
Sum squared resid 2.848830  Schwarz criterion 0.247308
Log likelihood -1.757769  F-statistic 3.384806
Durhin-Watson stat 2.278259  Prob(F-statistic) 0.072710




%

msaruandi 033 wamsnaaey Unit root test (At level) vessaufuduiinaadseen nésdl

FTA n5a1 With Constant and Trend

Null Hypothesis: PAEX has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic based on SIC, MAXLAG=9)

t-Statistic ~~ Prob.*
Augmented Dickey-Fuller test statistic -2.006828  0.5819
Test critical values: 1% level -4,175640
5% level -3.513075
10% level -3.186854
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PAEX)
Method: Least Squares
Sample (adjusted): 2546M11 2550M07
Included observations: 45 after adjustments
Variable Coefficient Std. Error t-Statistic ~~ Prob.
PAEX(-1) -0.173397 0.086404  -2.006828  0.0512
C 0.604344 0.279967 2.158628  0.0366
@TREND(2546M10) 0.003744 0.003942 0.949872 03476
R-squared 0.092468  Mean dependent var 0.030667
Adjusted R-squared 0.049252  S.D. dependent var 0.264278
S.E. of regression 0.257687  Akaike info criterion 0.190202
Sum squared resid 2.788918  Schwarz criterion 0.310646
Log likelihood -1.279536  F-statistic 2.139684
Durbin-Watson stat 2.202363  Prob(F-statistic) 0.130346
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ms1aruandi n34 wamsnaaey Unit root test (At first differences) vessrauiuduiinat
daoen el FTA nsal Without Constant and Trend

Null Hypothesis: D(PAEX) has a unit root
Exogenous: None

Lag Length: 0 (Automatic based on SIC, MAXLAG=9)

t-Statistic ~~ Prob.*
Augmented Dickey-Fuller test statistic -7.851540  0.0000
Test critical values: 1% level -2.618579
5% level -1.948495
10% level -1.612135
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PAEX,2)
Method: Least Squares
Sample (adjusted): 2546M12 2550M07
Included observations: 44 after adjustments
Variable Coefficient Std. Error t-Statistic ~~ Prob.
D(PAEX(-1)) -1.187756 0151277 -7.851540  0.0000
R-squared 0.588971  Mean dependent var 0.007045
Adjusted R-squared 0.588971  S.D. dependent var 0.412280
S.E. of regression 0.264319  Akaike info criterion 0.199146
Sum squared resid 3004178  Schwarz criterion 0.239696
Log likelihood -3.381214  Durbin-Watson stat 1.756469




97

ms1aruandi 035 wamsnaaew Unit root test (At first differences) vessiauiuduiinat
daoon nasd FTA nsai With Constant and Without Trend

Null Hypothesis: D(PAEX) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic based on SIC, MAXLAG=9)

t-Statistic ~~ Prob.*

Augmented Dickey-Fuller test statistic -1.896722  0.0000
Test critical values: 1% level -3.588509
5% level -2.929734
10% level -2.603064

*MacKinnon (1996) one-sided p-values.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PAEX,2)

Method: Least Squares

Sample (adjusted): 2546M12 2550M07
Included observations: 44 after adjustments

Variable Coefficient Std. Error t-Statistic ~~ Prob.
D(PAEX(-1)) -1.201788 0.152188  -7.896722  0.0000

C 0.037910 0.040088 0.945666  0.3497
R-squared 0.597540  Mean dependent var 0.007045
Adjusted R-squared 0.587958  S.D. dependent var 0.412280
S.E. of regression 0.264645  Akaike info criterion 0.223532
Sum squared resid 2.941546  Schwarz criterion 0.304631
Log likelihood -2.9176%  F-statistic 62.35822

Durbin-Watson stat 1.763465  Prob(F-statistic) 0.000000
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ms1aruandi n36 wamsnaaey Unit root test (At first differences) vessaauiuduiinat

asoon naan FTA asai With Constant and Trend

Null Hypothesis: D(PAEX) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic based on SIC, MAXLAG=9)

t-Statistic ~~ Prob.*
Augmented Dickey-Fuller test statistic -7.888830  0.0000
Test critical values: 1% level -4,180911
5% level -3.515523
10% level -3.188259
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PAEX,2)
Method: Least Squares
Sample (adjusted): 2546M12 2550M07
Included observations: 44 after adjustments
Variable Coefficient Std. Error t-Statistic ~~ Prob.
D(PAEX(-1)) -1.214466 0.153948  -7.888830  0.0000
C 0.093832 0.085252 1100633 0.2775
@TREND(2546M10) -0.002366 0003178 -0.744391  0.4609
R-squared 0.602907  Mean dependent var 0.007045
Adjusted R-squared 0.583536  S.D. dependent var 0.412280
S.E. of regression 0.266061  Akaike info criterion 0.255562
Sum squared resid 2.902320  Schwarz criterion 0.377211
Log likelihood -2.622356  F-statistic 3112517
Durbin-Watson stat 1.759700  Prob(F-statistic) 0.000000
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WNaNIINATIUYEIIANNAIN
1. wamsnaaeurraanuariinouil FTA Ina-du

msamni al wanisnaaeugasnwaid (Time 1ag) Amanzausgniesnuindui

NBATNT 1A uAUTIMedIiwdy o nganmn

Lag FPE AIC
0 0.000189 -2.897024
1 0.000181* -2.942706*
2 0.000185 -2.922495
3 0.000201 -2.839117
4 0.000219 -2.153739
5 0.000239 -2.669571
P

WYL, ~ Aoy

Y A ~ A
']Qﬂ']'liJa'l‘lﬂ'ﬂl,WiJ'lgﬁiJ'ﬂgﬂla@ﬂ

FPE #e Final prediction error
AIC @» Akaike information criterion

MsauInh v2 Hansnadeusasnwadn (Time 1ag) Mmunzansgniesimanedaiu

@ o NI UTINaeenT Y

Lag FPE AIC
0 0.000549 -1.832327
1 0.000330* -2.341248*
2 0.000341 -2.307942
3 0.000378 -2.207750
4 0.000396 -2.163340
5 0.000445 -2.050224
P

WY, ~ Aoy

Y A ~ A
']Qﬂ']'liJa'l‘lﬂ'ﬂl,WiJ'lgﬁiJ'ﬂgﬂla@ﬂ

FPE #e Final prediction error
AIC @» Akaike information criterion
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2. wamsnaaauyaanuaviasy FTA Ina-3u

MmN a3 wanisnaaeusasnwad (Time 1ag) Amanzausgniesnuindud

INBATNT 1A uAUTIedIiwdy o nganmn

Lag FPE AIC
0 0.000456 -2.018255
1 0.000432* -2.070990*
2 0.000474 -1.980062
3 0.000521 -1.890176
4 0.000573 -1.804263
P

WU, ﬂaﬂf’Nﬂ’gmdw%’wﬁmmzauﬁgmﬁaﬂ
FPE #e Final prediction error
AIC &o Akaike information criterion

msamnh vd wanisnaaeusasnwaid (Time 1ag) Mmunzansgniesimanedaiu

du NI UTINaeenT Y

Lag FPE AIC
0 0.001123 -1.115856
1 0.000848 -1.397188
2 0.000782 -1.480958
3 0.000716* -1.572343*
4 0.000792 -1.479967
P

WYL, ﬂaﬂf’Nﬂ’gmdw%’wﬁmmzauﬁgmﬁaﬂ
FPE #e Final prediction error
AIC &e Akaike information criterion
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msamuIndl al wansnadou Cointegration szvaesanfinbasns IdsuiusIAeds

nyanu noudl FTA

Dependent Variable: Ppf
Method: Least Squares
Sample: 2541M01 2546M09
Included observations: 69

Variable Coefficient Std. Error - t-Statistic Prob.
Ppw 0.651194 0048356  13.46659 0.0000
C 0.418583 0.122940  3.404772 0.0011
R-squared 0.730218  Mean dependent var 2.048551
Adjusted R-squared 0.726192  S.D. dependent var 0.341994
S.E. of regression 0.178954  Akaike info criterion -0.574820
Sum squared resid 2.145642  Schwarz criterion -0.510063
Log likelihood 2183128  F-statistic 181.3490
Durbin-Watson stat 0.438723  Prob(F-statistic) 0.000000

M319NuInd a2 wamsnaaou ADF error sevaesiannneains 1asuiusiaiaieds a

nyanu noudl FTA

Null Hypothesis: €, has a unit root
Exogenous: None

Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.778603 0.0061
Test critical values: 1% level -2.599413
5% level -1.945669
10% level -1.613677

*MacKinnon (1996) one-sided p-values.



MmN a2 (o)

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(g,,)
Method: Least Squares

Sample (adjusted): 2541M02 2546M09
Included observations: 68 after adjustments

104

Variable Coefficient  Std. Error t-Statistic Prob.

gy(-1) 0215822 0077673  -2.778603 0.0071
R-squared 0.101385  Mean dependent var 0.005469
Adjusted R-squared 0.101385  S.D. dependent var 0.118404
S.E. of regression 0.112242  Akaike info criterion -1521731
Sum squared resid 0.844076  Schwarz criterion -1.489091
Log likelihood 52.73886  Durhin-Watson stat 1682331

ms1eWuInii ad wanisnagen COINEEYrALION sevismieda ar ngamu AUTIMNNEATNS

1850 Ao FTA

Dependent Variable: Ppw
Method: Least Squares

Sample: 2541M01 2546M09

Included observations: 69

Variable Coefficient Std. Error  t-Statistic Prob.

Ppf 1.121353 0083269  13.46659 0.0000

C 0.205896 0.172908  1.190780 0.2379
R-squared 0.730218  Mean dependent var 2.503043
Adjusted R-squared 0.726192  S.D. dependent var 0.448780
S.E. of regression 0.234832  Akaike info criterion -0.031336
Sum squared resid 3.694784  Schwarz criterion 0.033420
Log likelihood 3081106 F-statistic 181.3490
Durbin-Watson stat 0.380345  Prob(F-statistic) 0.000000
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mawuIni ad wanisnadeu ADF eI10r szrivsmmneds ar ngamw Ausimiinyasng

1850 Ao FTA

Null Hypothesis: €, has a unit root
Exogenous: None

Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.740053 0.0068
Test critical values: 1% level -2.599413
5% level -1.945669
10% level -1.613677
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(g,))
Method: Least Squares
Sample (adjusted): 2541M02 2546M09
Included observations: 68 after adjustments
Variable Coefficient Std. Error - t-Statistic Prob.
&, (-1) -0.197046 0071913  -2.740053 0.0079
R-squared 0.098402  Mean dependent var -0.007362
Adjusted R-squared 0.098402  S.D. dependent var 0.144636
S.E. of regression 0.137335  Akaike info criterion -1.118185
Sum squared resid 1.263688  Schwarz criterion -1,085545
Log likelihood 39.01828  Durhin-Watson stat 1.648952
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Ms1WuInii ad wanisnagen COINEEYrALION sevismieds ar ngamu nusIAIAIBON

noull FTA

Dependent Variable: Ppw
Method: Least Squares
Sample: 2541M01 2546M09
Included observations: 69

Variable Coefficient Std. Error t-Statistic Prob.
Ppex 0.751721 0.090787 8.280047 0.0000

C 0.275008 0.271792 1,011831 0.3153
R-squared 0.505751  Mean dependent var 2.503043
Adjusted R-squared 0.498374  S.D. dependent var 0.448780
S.E. of regression 0.317851  Akaike info criterion 0.574090
Sum squared resid 6.768969  Schwarz criterion 0.638847
Log likelihood -17.80612  F-statistic 68.55918
Durbin-Watson stat 0.392874  Prob(F-statistic) 0.000000

M3 b wanisnaaeu ADF eIor szrinsmmneds ar ngaumm nusiadseen

noull FTA

Null Hypothesis: €, has a unit root
Exogenous: None

Lag Length: 0 (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.370885 0.1567
Test critical values: 1% level -2.599934
5% level -1.945745
10% level -1.613633

*MacKinnon (1996) one-sided p-values.



msaruandi ab (de)

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(g,,)
Method: Least Squares

Sample (adjusted): 2541M03 2546M09
Included observations: 67 after adjustments
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Variable Coefficient  Std. Error t-Statistic Prob.

€5(-1) -0.091764  0.066938 -1.370885 0.1751
R-squared 0.197302  Mean dependent var 0.001071
Adjusted R-squared 0.184952  S.D. dependent var 0.178028
S.E. of regression 0.160724  Akaike info criterion -0.788865
Sum squared resid 1679085  Schwarz criterion -0.723053
Log likelihood 2842698  Durhin-Watson stat 2.008397

ms1muIndl al wanisnadou Cointegration sewisminuasns IAS U fusaveEs o

nyann waeil FTA

Dependent Variable: Paf
Method: Least Squares

Sample: 2546M10 2550M07

Included observations: 46

Variable Coefficient  Std. Error t-Statistic Prob.

Paw 0538214 0.045817 1174705 0.0000

C 0.794087  0.164206 4.835926 0.0000
R-squared 0.758233  Mean dependent var 2.697609
Adjusted R-squared 0.752738  S.D. dependent var 0.362364
S.E. of regression 0.180187  Akaike info criterion -0.547139
Sum squared resid 1.428563  Schwarz criterion -0.467633
Log likelihood 1458420  F-statistic 137.9933
Durbin-Watson stat 0.536704  Prob(F-statistic) 0.000000
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m319nuInd a8 wamsnaaou ADF error sswinsmmneasns a5y fus1a1aieds o

nyann waeil FTA

Null Hypothesis: €,, has a unit root
Exogenous: None

Lag Length: 0 (Automatic based on SIC, MAXLAG=9)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.613990 0.0101
Test critical values: 1% level -2.617364
5% level -1.948313
10% level -1.612229
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(g,,)
Method: Least Squares
Sample (adjusted): 2546M11 2550M07
Included observations: 45 after adjustments
Variable Coefficient Std. Error - t-Statistic Prob.
€y (-1) -0.268596 0.102753  -2.613990 0.0122
R-squared 0.134406  Mean dependent var 0.000522
Adjusted R-squared 0.134406  S.D. dependent var 0.132004
S.E. of regression 0.122813  Akaike info criterion -1.334335
Sum squared resid 0.663654  Schwarz criterion -1.294187
Log likelihood 3102255 Durhin-Watson stat 1.764501
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ms1wuanii A wanisnaaen CoINtEYration sswiwsiarneds s njumw Ausiadsoen

naad FTA

Dependent Variable: Paw
Method: Least Squares
Sample: 2546M10 2550M07
Included observations: 46

Variable Coefficient ~ Std. Error t-Statistic Prob.
Paex 0.899660  0.059792 1504653 0.0000
C 0.104537  0.230815 0.452905 0.6528
R-squared 0.837277  Mean dependent var 3536739
Adjusted R-squared 0.833579  S.D. dependent var 0.586261
S.E. of regression 0.239164  Akaike info criterion 0.019170
Sum squared resid 2516775  Schwarz criterion 0.098676
Log likelihood 1559083  F-statistic 226.3980
Durbin-Watson stat 1.001064  Prob(F-statistic) 0.000000

ma1awuInd all wanisnaaeu ADF EIMOr szrinsmaieds a ngamu AusIndioon

naad FTA

Null Hypothesis: €,, has a unit root
Exogenous: None

Lag Length: 0 (Automatic based on SIC, MAXLAG=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.706673 0.0004
Test critical values: 1% level -2.617364
5% level -1.948313
10% level -1.612229

*MacKinnon (1996) one-sided p-values.
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Augmented Dickey-Fuller Test Equation
Dependent Variable: D(€;))

Method: Least Squares

Sample (adjusted): 2546M11 2550M07
Included observations: 45 after adjustments
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Variable Coefficient Std. Error - t-Statistic Prob.

€y, (-1) -0.500610 0.135057  -3.706673 0.0006
R-squared 0.237042  Mean dependent var 0.008188
Adjusted R-squared 0.237042  S.D. dependent var 0.239148
S.E. of regression 0.208890  Akaike info criterion -0.272050
Sum squared resid 1.919935  Schwarz criterion -0.231902
Log likelihood 1121116 Durhin-Watson stat 2.022660
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Dependent Variable: APpw
Sample (adjusted): 2541M02 2546M09
Included observations: 68 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

APpf 0.441673 0.106079 4.163636 0.0001

€, 0.155023 0.057857 2.679408 0.0093

C -0.005019 0.013285 -0.377835 0.7068

R-squared 0.258325  Mean dependent var -0.004559
Adjusted R-squared 0.235504  S.D. dependent var 0.125251
S.E. of regression 0.109514  Akaike info criterion -1.542415
Sum squared resid 0.779565  Schwarz criterion -1.4444%
Log likelihood 5544211  F-statistic 11.31974
Durhin-Watson stat 1.393810  Prob(F-statistic) 0.000061
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Dependent Variable: APpf
Sample (adjusted): 2541M02 2546M09

Included observations: 68 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
APpw 0.488635 0.110898 4.406185 0.0000
€, 0.205264 0.077941 2.633599 0.0105
C 0.004329 0.013463 0.321521 0.7488
R-squared 0.255816  Mean dependent var 0.002500
Adjusted R-squared 0.232918  S.D. dependent var 0.126672
S.E. of regression 0.110944  Akaike info criterion -1.516472
Sum squared resid 0.800054  Schwarz criterion -1.418552
Log likelihood 5456004  F-statistic 11.17199

Durhin-Watson stat 1.727480  Prob(F-statistic) 0.000068
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Dependent Variable: APpw
Sample (adjusted): 2541M02 2546M09
Included observations: 68 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
APpex 0.049781 0.069009 0.721368 0.4733
€., 0.148473 0.046104 3.220360 0.0020
C -0.004102 0.014393 -0.284972 0.7766
R-squared 0.138507  Mean dependent var -0.004559
Adjusted R-squared 0.111999  S.D. dependent var 0.125251
S.E. of regression 0.118029  Akaike info criterion -1.392659
Sum squared resid 0.905504  Schwarz criterion -1.204739
Log likelihood 50.35039  F-statistic 5.225185
Durhin-Watson stat 1.372226  Prob(F-statistic) 0.007865
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Dependent Variable: APaf
Sample (adjusted): 2546M11 2550M07
Included observations: 45 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
APaw 0.518348 0.122936 4.216412 0.0001
€. 0.270838 0.106416 2.545075 0.0147
C 0.002073 0.019245 0.055753 0.9558
R-squared 0401282 Mean dependent var 0.019778
Adjusted R-squared 0372772 S.D. dependent var 0.158709
S.E. of regression 0.125694  Akaike info criterion -1.245592
Sum squared resid 0.663558  Schwarz criterion -1.125148
Log likelihood 3102581 F-statistic 14.07496
Durhin-Watson stat 1.755505  Proh(F-statistic) 0.000021
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Dependent Variable: APaw
Sample (adjusted): 2546M11 2550M07
Included observations: 45 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
APaex 0.232325 0.060719 3.826247 0.0004
€., 0.444348 0.067098 6.622375 0.0000
C 0.028500 0.015881 1.794515 0.0799
R-squared 0.560589  Mean dependent var 0.035778
Adjusted R-squared 0539664  S.D. dependent var 0.155935
S.E. of regression 0.105799  Akaike info criterion -1.590208
Sum squared resid 0470125  Schwarz criterion -1.469764
Log likelihood 38.77968  F-statistic 26.79119

Durhin-Watson stat 1.545511  Prob(F-statistic) 0.000000
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