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Null Hypothesis: _STI has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=15)

t-Statistic   Prob.*

Augmented Dickey-Fuller test statistic -1.999775  0.2870

Test critical values: 1% level -3.451214

5% level -2.870621

10% level -2.571679

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

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(_STI)

Method: Least Squares

Date: 06/06/19   Time: 22:30

Sample (adjusted): 2 312

Included observations: 311 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.  

_STI(-1) -0.025823 0.012913 -1.999775 0.0464

C 81.41785 41.05367 1.983205 0.0482

R-squared 0.012777    Mean dependent var -0.480707

Adjusted R-squared 0.009582    S.D. dependent var 50.68800

S.E. of regression 50.44457    Akaike info criterion 10.68604

Sum squared resid 786298.3    Schwarz criterion 10.71009

Log likelihood -1659.679    Hannan-Quinn criter. 10.69565

F-statistic 3.999099    Durbin-Watson stat 1.858652

Prob(F-statistic) 0.046400
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Null Hypothesis: D(_JKSE) has a unit root

Exogenous: Constant

Lag Length: 3 (Automatic - based on SIC, maxlag=15)

t-Statistic   Prob.*

Augmented Dickey-Fuller test statistic -13.97140  0.0000

Test critical values: 1% level -3.451491

5% level -2.870743

10% level -2.571744

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

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(_JKSE,2)

Method: Least Squares

Date: 06/06/19   Time: 22:32

Sample (adjusted): 6 312

Included observations: 307 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.  

D(_JKSE(-1)) -2.731193 0.195485 -13.97140 0.0000

D(_JKSE(-1),2) 0.991827 0.161164 6.154137 0.0000

D(_JKSE(-2),2) 0.482557 0.111755 4.317987 0.0000

D(_JKSE(-3),2) 0.143960 0.056943 2.528149 0.0120

C 14.96982 22.62486 0.661654 0.5087

R-squared 0.785116    Mean dependent var 0.059348

Adjusted R-squared 0.782270    S.D. dependent var 848.6083

S.E. of regression 395.9735    Akaike info criterion 14.81672

Sum squared resid 47352097    Schwarz criterion 14.87742

Log likelihood -2269.367    Hannan-Quinn criter. 14.84100

F-statistic 275.8531    Durbin-Watson stat 2.028809

Prob(F-statistic) 0.000000
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Null Hypothesis: D(_KLSE) has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=15)

t-Statistic   Prob.*

Augmented Dickey-Fuller test statistic -17.65730  0.0000

Test critical values: 1% level -3.451283

5% level -2.870651

10% level -2.571695

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

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(_KLSE,2)

Method: Least Squares

Date: 06/06/19   Time: 22:35

Sample (adjusted): 3 312

Included observations: 310 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.  

D(_KLSE(-1)) -1.007443 0.057055 -17.65730 0.0000

C 0.031645 1.268104 0.024954 0.9801

R-squared 0.503050    Mean dependent var 0.044774

Adjusted R-squared 0.501436    S.D. dependent var 31.62098

S.E. of regression 22.32727    Akaike info criterion 9.055926

Sum squared resid 153540.2    Schwarz criterion 9.080033

Log likelihood -1401.668    Hannan-Quinn criter. 9.065563

F-statistic 311.7802    Durbin-Watson stat 1.975980

Prob(F-statistic) 0.000000
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Null Hypothesis: D(_STI) has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=15)

t-Statistic   Prob.*

Augmented Dickey-Fuller test statistic -16.55319  0.0000

Test critical values: 1% level -3.451283

5% level -2.870651

10% level -2.571695

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

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(_STI,2)

Method: Least Squares

Date: 06/06/19   Time: 22:36

Sample (adjusted): 3 312

Included observations: 310 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.  

D(_STI(-1)) -0.941659 0.056887 -16.55319 0.0000

C -0.410367 2.883187 -0.142331 0.8869

R-squared 0.470798    Mean dependent var 0.090323

Adjusted R-squared 0.469080    S.D. dependent var 69.66505

S.E. of regression 50.76095    Akaike info criterion 10.69856

Sum squared resid 793615.5    Schwarz criterion 10.72267

Log likelihood -1656.277    Hannan-Quinn criter. 10.70820

F-statistic 274.0081    Durbin-Watson stat 2.001409

Prob(F-statistic) 0.000000
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Date: 06/06/19   Time: 00:28

Sample (adjusted): 6 312

Included observations: 307 after adjustments

Trend assumption: Linear deterministic trend

Series: _JKSE _KLSE _STI 

Lags interval (in first differences): 1 to 4

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**

None  0.064384  27.04438  29.79707  0.1005

At most 1  0.013445  6.613326  15.49471  0.6230

At most 2  0.007973  2.457610  3.841466  0.1170

 Trace test indicates no cointegration at the 0.05 level

 * denotes rejection of the hypothesis at the 0.05 level

 **MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**

None  0.064384  20.43106  21.13162  0.0624

At most 1  0.013445  4.155716  14.26460  0.8426

At most 2  0.007973  2.457610  3.841466  0.1170

 Max-eigenvalue test indicates no cointegration at the 0.05 level

 * denotes rejection of the hypothesis at the 0.05 level

 **MacKinnon-Haug-Michelis (1999) p-values

 Unrestricted Cointegrating Coefficients (normalized by b'*S11*b=I): 

_JKSE _KLSE _STI

-0.001089 -0.016498  0.005375

 4.29E-05 -0.000930 -0.004468

 0.001623 -0.008391  0.000120

 Unrestricted Adjustment Coefficients (alpha): 

D(_JKSE)  42.11174  25.58341 -22.94747

D(_KLSE)  3.655613  0.224634  0.874225

D(_STI) -3.527341  4.931125  1.823048

1 Cointegrating Equation(s):  Log likelihood -5189.936

Normalized cointegrating coefficients (standard error in parentheses)

_JKSE _KLSE _STI

 1.000000  15.15301 -4.936642

 (3.76390)  (1.29222)

Adjustment coefficients (standard error in parentheses)

D(_JKSE) -0.045850

 (0.02384)

D(_KLSE) -0.003980

 (0.00109)

D(_STI)  0.003840

 (0.00312)

2 Cointegrating Equation(s):  Log likelihood -5187.858

Normalized cointegrating coefficients (standard error in parentheses)

_JKSE _KLSE _STI

 1.000000  0.000000 -45.74335

 (22.2604)

 0.000000  1.000000  2.692978

 (1.46881)

Adjustment coefficients (standard error in parentheses)

D(_JKSE) -0.044751 -0.718549

 (0.02380)  (0.36099)

D(_KLSE) -0.003970 -0.060519

 (0.00109)  (0.01655)

D(_STI)  0.004052  0.053609

 (0.00311)  (0.04711)


image2.emf
Date: 06/22/19   Time: 14:01

Sample (adjusted): 6 312

Included observations: 307 after adjustments

Trend assumption: Linear deterministic trend

Series: _JKSE _KLSE 

Lags interval (in first differences): 1 to 4

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**

None  0.031122  11.63698  15.49471  0.1752

At most 1  0.006269  1.930784  3.841466  0.1647

 Trace test indicates no cointegration at the 0.05 level

 * denotes rejection of the hypothesis at the 0.05 level

 **MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**

None  0.031122  9.706195  14.26460  0.2319

At most 1  0.006269  1.930784  3.841466  0.1647

 Max-eigenvalue test indicates no cointegration at the 0.05 level

 * denotes rejection of the hypothesis at the 0.05 level

 **MacKinnon-Haug-Michelis (1999) p-values

 Unrestricted Cointegrating Coefficients (normalized by b'*S11*b=I): 

_JKSE _KLSE

 0.000584  0.011553

 0.001659 -0.007700

 Unrestricted Adjustment Coefficients (alpha): 

D(_JKSE) -46.71554 -22.26298

D(_KLSE) -3.085089  0.950094

1 Cointegrating Equation(s):  Log likelihood -3629.050

Normalized cointegrating coefficients (standard error in parentheses)

_JKSE _KLSE

 1.000000  19.77712

 (7.45701)

Adjustment coefficients (standard error in parentheses)

D(_JKSE) -0.027289

 (0.01300)

D(_KLSE) -0.001802

 (0.00071)
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Date: 06/22/19   Time: 14:06

Sample (adjusted): 6 312

Included observations: 307 after adjustments

Trend assumption: Linear deterministic trend

Series: _JKSE _STI 

Lags interval (in first differences): 1 to 4

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**

None  0.017779  10.21405  15.49471  0.2646

At most 1 *  0.015215  4.706849  3.841466  0.0300

 Trace test indicates no cointegration at the 0.05 level

 * denotes rejection of the hypothesis at the 0.05 level

 **MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**

None  0.017779  5.507199  14.26460  0.6769

At most 1 *  0.015215  4.706849  3.841466  0.0300

 Max-eigenvalue test indicates no cointegration at the 0.05 level

 * denotes rejection of the hypothesis at the 0.05 level

 **MacKinnon-Haug-Michelis (1999) p-values

 Unrestricted Cointegrating Coefficients (normalized by b'*S11*b=I): 

_JKSE _STI

-0.001934  0.002229

 9.89E-05 -0.004749

 Unrestricted Adjustment Coefficients (alpha): 

D(_JKSE)  42.05496  26.79928

D(_STI) -3.071332  5.472973

1 Cointegrating Equation(s):  Log likelihood -3893.082

Normalized cointegrating coefficients (standard error in parentheses)

_JKSE _STI

 1.000000 -1.152737

 (1.03236)

Adjustment coefficients (standard error in parentheses)

D(_JKSE) -0.081335

 (0.04272)

D(_STI)  0.005940

 (0.00560)
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Date: 06/22/19   Time: 14:07

Sample (adjusted): 6 312

Included observations: 307 after adjustments

Trend assumption: Linear deterministic trend

Series: _KLSE _STI 

Lags interval (in first differences): 1 to 4

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**

None *  0.046384  17.93687  15.49471  0.0210

At most 1  0.010872  3.356132  3.841466  0.0670

 Trace test indicates 1 cointegrating eqn(s) at the 0.05 level

 * denotes rejection of the hypothesis at the 0.05 level

 **MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**

None *  0.046384  14.58074  14.26460  0.0446

At most 1  0.010872  3.356132  3.841466  0.0670

 Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level

 * denotes rejection of the hypothesis at the 0.05 level

 **MacKinnon-Haug-Michelis (1999) p-values

 Unrestricted Cointegrating Coefficients (normalized by b'*S11*b=I): 

_KLSE _STI

-0.018339  0.004484

 0.000740  0.004448

 Unrestricted Adjustment Coefficients (alpha): 

D(_KLSE)  3.762137 -0.479260

D(_STI) -1.737912 -5.097894

1 Cointegrating Equation(s):  Log likelihood -2949.231

Normalized cointegrating coefficients (standard error in parentheses)

_KLSE _STI

 1.000000 -0.244535

 (0.06636)

Adjustment coefficients (standard error in parentheses)

D(_KLSE) -0.068992

 (0.01880)

D(_STI)  0.031871

 (0.05270)
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Null Hypothesis: _JKSE has a unit root

Exogenous: Constant

Lag Length: 3 (Automatic - based on SIC, maxlag=15)

t-Statistic   Prob.*

Augmented Dickey-Fuller test statistic -2.338840  0.1605

Test critical values: 1% level -3.451421

5% level -2.870712

10% level -2.571728

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

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(_JKSE)

Method: Least Squares

Date: 06/06/19   Time: 22:23

Sample (adjusted): 5 312

Included observations: 308 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.  

_JKSE(-1) -0.088537 0.037855 -2.338840 0.0200

D(_JKSE(-1)) -0.639094 0.062112 -10.28934 0.0000

D(_JKSE(-2)) -0.400296 0.066315 -6.036255 0.0000

D(_JKSE(-3)) -0.213662 0.056209 -3.801230 0.0002

C 472.6512 197.7175 2.390538 0.0174

R-squared 0.357295    Mean dependent var 5.532250

Adjusted R-squared 0.348810    S.D. dependent var 490.6485

S.E. of regression 395.9353    Akaike info criterion 14.81648

Sum squared resid 47499732    Schwarz criterion 14.87703

Log likelihood -2276.738    Hannan-Quinn criter. 14.84069

F-statistic 42.11118    Durbin-Watson stat 2.053882

Prob(F-statistic) 0.000000
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Null Hypothesis: _KLSE has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag=15)

t-Statistic   Prob.*

Augmented Dickey-Fuller test statistic -2.575438  0.0992

Test critical values: 1% level -3.451214

5% level -2.870621

10% level -2.571679

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

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(_KLSE)

Method: Least Squares

Date: 06/06/19   Time: 22:25

Sample (adjusted): 2 312

Included observations: 311 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.  

_KLSE(-1) -0.041397 0.016074 -2.575438 0.0105

C 72.46892 28.14414 2.574920 0.0105

R-squared 0.021015    Mean dependent var 0.057074

Adjusted R-squared 0.017846    S.D. dependent var 22.26023

S.E. of regression 22.06071    Akaike info criterion 9.031883

Sum squared resid 150382.5    Schwarz criterion 9.055933

Log likelihood -1402.458    Hannan-Quinn criter. 9.041496

F-statistic 6.632880    Durbin-Watson stat 1.971337

Prob(F-statistic) 0.010476


