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4.1 WaMINATBUANNHIVEIVOYANUUW LA (Panel Unit Root Test)
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Y a o Y] 1 a a [ 4 Q.d' Y a @
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11l38031M391997U (InXg,) Aulsm 1T emeasisaguaeia (inxg;, ) Auilsiesazvos
UszmnsidnfadednisnnuazaInd ALz gueuie (Inx,s,) Auilsiesazves

o 9Jq Ia d % o 9 = 9 [ A A [
TR IFBUAD TN (InXy,,) AT TIUdaInzlioulFOuInsdmidionesdelszyins

J v A [ o v (D (% a £ [ Ia

100 AU (Inxyy, ) Sulsayiinmanbainefsu(ing,, ) wagdualsnssuanslunindau (

InXBt)

ee

a I A,
msnageunuagingmiuiuaoulun1sdny1n1e1d3% Panel cointegration

U
b4
Y

test tloNATOUNYoyaNwHaMinnAnyiulianuiie I Tagldminaaeunnitues
Levin, Lin and Chu (LLC) (2002) panel unit root test, Im, Pesaran and Shin (IPS) (2003) panel
unit test, Fisher type test panel unit root test Taald ADF tiag PP-test (Maddala and Wu (1999)
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Results of Panel Unit Root Test

Level 1" Difference
Methodology Trend& Trend&
None Intercept None Intercept
Intercept Intercept
Variable InY;
18.1478 0.7017 -3.0798 -0.7901 -4.8101 -4.5588
LLC
(1.0000) (0.7586) (0.0010) (0.2147) (0.0000) (0.0000)
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(1.0000) (0.6673) (0.5686) (0.1282) (0.0001) (0.0001)
5.1855 6.1890 2.6650 22.2675
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(0.0000) (0.0000) (0.0038) (0.0000)
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M313di 4.4 namsnageumuuaginvedmsamldhienea g (Inxys, )

Results of Panel Unit Root Test

Level 1" Difference
Methodology Trend& Trend&
None Intercept None Intercept
Intercept Intercept
Variable InXy3,
9.4304 -4.8273 -4.6085 -2.5358 -6.1798 -5.6993
LLC
(1.0000) (0.0000) (0.0000) (0.0056) (0.0000) (0.0000)
1.0122 -0.9663 -3.5214 -1.1247
IPS - -
(0.8443) (0.1669) (0.0002) (0.1030)
1.7987 0.8873
Breitung - - - -
(0.9640) (0.8125)
0.0836 10.2187 25.5136 20.7461 38.8767 26.7972
ADF-Fisher
(1.0000) (0.5968) (0.0126) (0.0542) (0.0001) (0.0083)
0.0016 1.7036 17.6462 18.2701 43.4322 39.0168
PP-Fisher
(1.0000) (0.9997) (0.1269) (0.1077) (0.0000) (0.0001)
4.6596 6.2277 1.7978 13.1944
Hadri - -
(0.0000) (0.0000) (0.0361) (0.0000)

A7 : 1IPMIMUIN
[ <
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9 Aam ~ [ o Yy A . .
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v W

ingn visovoyalitia A5¢AD First Difference W3 0O UAUANNFNNUTUDITOYA (Order of
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a 0.1 o A S

(InXl3 )UliJiJUfJﬁ1ﬂiU‘l/]Nﬁ'Q QUH%Q&@N?UﬁNNﬁﬁWUWﬁﬂ HUAD ﬂl@iJﬁlIEJ‘L!‘VITﬂ Wi@"l]’ﬁ]llﬁ

U Y

]

11111!\1 VISZWJJ Level ‘Hﬁ@ 1(0) Lll@uT%ﬂHaNWﬁTﬂWiﬂﬂﬁﬂﬂﬂigﬁjﬂ First Difference W11

aad % (% v '

Y (% = o Aaa A A 1 A A = =
ﬂ'lﬁﬂﬁﬂhlﬂell'ﬁlx‘lﬂﬁlllﬂilluﬂﬁ'l unnaaanssay  0.01 HIDUATANUUNYBDDDYN 99% %4

9
LY (%

pya lufigiingn aviuaulsalFennassaguasiio

o v A

YQrasauuagiuvan uae

e

v v

~ A A Y . . A A ¥ v 9
(InX13t)3Jﬂ’JHJuQ‘I/]i$mJ First Difference 138U UAUANVTUWUTUDIUDYA (Order of
. 1w =)
Integration) tN1NU 1 ¥130 /(1)
Y as Y . P~ o ° 9
HANINATOUAIIT Fisher-Type Test 1819 Fisher-ADF N15201 Level Tasmwnua v

nanaitazuul1¥una (Individual Intercept and Trend) WUIAI@DAN lavoaddulls

A A

mldneneassuguania (InXy3,) Iisdiagmeadanszay 0.05 wolmanuuurone

v
=~ v

v Y '
08N 95% asiumnsaldeneessuguaeiia (InXy3,) HAWUINTEAD Level Nl

v

v o J 1w
U ummﬁuwuﬁmm%’aga (Order of Integration) 1111111 0 #3© 1(0)

HANSNATOUAIBIT Fisher-Type Test 1A 1Y Fisher-PP N5¢AU Level Taomviualy i

'
1 =

a0 dl 9 1 an 9 % v Y 1 o
IA1R9N tazuu luunan (None) WuNAIADA 1/]hlﬂ"llf)\?ﬁﬂllﬂ’iﬂfl“]ﬁﬂﬁlﬂNﬁTﬁTim@:("llﬁ’ﬂﬁ?

aaa = o A 9

9
(InXl3t) ﬂWﬁﬂﬂﬂquNuUﬁWﬂﬂJﬂNﬁ PNU u%ﬂﬂﬂhiﬂﬁhhﬁ*ﬂuﬂﬂﬂ HUHUAD VDU aﬁgu‘ng‘ﬂ

o 9

mamam"lnm N5261 Level %50 1(0) diodoyan¥nsnAaeUisy e First Difference

U
9

wud madan Idhidisddgmendamuiu duiuSeuiuaunigundn o Toyad

e

v W

a A g 1A A 1Y . . A A v o J 9
UNIN mamaga"lum N3¢AY First Difference ¥isolau UANNAUNUDTUDIVDYA (Order of

. 1w =)
Integration) tM10U 1 ¥130 1(1)



86

HANINAADUAIYIT Fisher-Type Test 10819 Fisher-PP N32@1 Level Tagfviualvi
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(1)
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NANSNATBUAIYID Hadri Test N5£A1 Level Tagmnualiiainanuazuul Tuman
(Individual Interceptand Trend) WuNMEDAN lavosdsa1lForen1eaIsIsaguaia
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=KX A o

M3l 4.5 wamsnadeunuaginvesanisfesazveslszansMdnded@esiuienn

dgaInAugUInUIaLAZ g U (InXy5,)

Results of Panel Unit Root Test

Level 1" Difference
Methodology Trend& Trend&
None Intercept None Intercept
Intercept Intercept
Variable InXys,
4.2888 -3.3141 -3.1901 -2.9287 -6.1226 -6.8031
LLC
(1.0000) (0.0005) (0.0007) (0.0017) (0.0000) (0.0000)
0.7172 -0.4483 -3.3479 -1.8289
IPS - -
(0.2366) (0.3270) (0.0004) (0.0337)
0.1977 -3.6661
Breitung - - - -
(0.5783) (0.0001)
0.8804 11.9781 11.4083 30.6508 30.7673 28.2805
ADF-Fisher
(0.9999) (0.2865) (0.3266) (0.0007) (0.0006) (0.0016)
0.8891 37.3216 12.4877 34.4526 46.7117 62.7256
PP-Fisher
(0.9999) (0.0000) (0.4141) (0.0002) (0.0000) (0.0000)
5.1996 5.2049 2.4903 10.6619
Hadri - -
(0.0000) (0.2537) (0.0064) (0.0000)
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a A o N ¥ ~ P o IA A1
M1319N 4.7 Naﬂ15‘1/lﬂ'ﬁ@‘]J‘WHluaguﬂﬂlﬂ\‘lﬁillﬂi‘”l]TLlTLlﬁjaQﬂglﬂﬂuiﬂfﬂ'lujﬂiﬁwvlll@ﬂ@ﬁ@

U529103 100 AU (InXyy, )

Results of Panel Unit Root Test

Level 1" Difference
Methodology Trend& Trend&
None Intercept None Intercept
Intercept Intercept
Variable InX1,
5.7655 -7.7360 -0.2073 -3.1143 -2.6112 -11.9043
LLC
(1.0000) (0.0000) (0.4179) (0.0009) (0.0045) (0.0000)
-3.5728 2.0175 -0.3564 -2.3791
IPS - -
(0.0002) (0.9782) (0.3608) (0.0087)
-0.6688 -1.7552
Breitung - - - -
(0.2518) (0.0396)
3.3317 34.2339 2.6710 22.3794 13.9975 35.9575
ADF-Fisher
(0.9927) (0.0006) (0.9975) (0.0335) (0.3009) (0.0003)
0.1303 73.7021 0.9835 25.1477 13.7706 51.4145
PP-Fisher
(1.0000) (0.0000) (1.0000) (0.0141) (0.3156) (0.0000)
4.9763 4.6484 3.1276 5.6611
Hadri - -
(0.0000) (0.0000) (0.0009) (0.0000)
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Results of Panel Unit Root Test

Level 1" Difference
Methodology Trend& Trend&
None Intercept None Intercept
Intercept Intercept
Variable InXq .
0.0678 -0.7108 -4.7055 -7.1581 -7.4068 -7.3918
LLC
(0.5270) (0.2386) (0.0000) (0.0000) (0.0000) (0.0000)
0.3017 -1.2016 -3.9372 -1.5814
IPS - -
(0.6185) (0.6267) (0.0000) (0.0569)
0.3231 -4.1581
Breitung - - - &
(0.1148) (0.0000)
6.4265 12.6788 20.2426 56.4274 38.8848 28.5030
ADF-Fisher
(0.8931) (0.3928) (0.0626) (0.0000) (0.0001) (0.0047)
6.2543 12.6088 39.2597 58.1011 49.2340 50.9312
PP-Fisher
(0.9027) (0.3981) (0.0001) (0.0000) (0.0000) (0.0000)
4.5435 6.0953 2.6306 13.8702
Hadri - -
(0.0000) (0.0000) (0.0043) (0.0000)
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Results of Panel Unit Root Test

Level 1" Difference
Methodology Trend& Trend&
None Intercept None Intercept
Intercept Intercept
Variable InY;
LLC NS NS S NS S S
IPS - NS NS - S NS
Breitung - - NS e - S
ADF-Fisher NS NS NS S S S
PP-Fisher NS NS NS NS S S
Hadri - NS NS - NS NS
Variable InXs,
LLC NS S S S S S
IPS - S NS - S S
Breitung - - S - - S
ADF-Fisher NS S NS S S S
PP-Fisher NS NS NS S S S
Hadri : NS NS - NS NS
Variable InXe,
LLC S NS S S S S
IPS 3 NS NS - S NS
Breitung - - NS = - NS
ADF-Fisher S NS NS S S NS
PP-Fisher S NS NS S S NS
Hadri - NS NS - NS NS
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PP-Fisher NS NS NS NS S S
Hadri - NS NS - NS NS
Variable InXy5,
LLC NS S S S S S
1PS - NS NS - S S
Breitung - - NS - - S
ADF-Fisher NS NS NS S S S
PP-Fisher NS S NS S S S
Hadri - NS NS - NS NS
Variable InX10,
LLC NS S NS S S S
IPS 7 S NS - NS S
Breitung - - NS - - S
ADF-Fisher NS S NS S NS S
PP-Fisher NS S NS S NS S
Hadri - NS NS - NS NS
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Hadri - NS NS - NS NS
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IPS g NS NS - NS NS
Breitung - - NS - 2 S
ADF-Fisher NS NS NS S S S
PP-Fisher S NS NS S S S
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