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Johansen trace statistic test Johansen maximal eigenvalue test
Hypothesized Hypothesized
P val P val
No. of CE(s) vale No. of CE(s) vaue
None 0.000 1 (Reject) None 0.004 0 (Reject)
At most 1 0.003 2 (Reject) At most 1 0.004 7 (Reject)

At most 2 0.209 3 (Accept) At most 2 0.209 3 (Accept)
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1 1.06e-08 —9.845 361 ~9.594 403 - 9.743 380
2 8.26e-09" —10.09862° | —9.659 445" —9.920 156"
3 8.66e-09 ~10.052 19 ~9.424 796 -9.797 239
4 8.42¢-09 ~10.080 05 ~9.264 438 ~9.748 615

HERRAE: R/ VR R B

OO0 3 A0 B A FE B KT S i AZ 4 il Qe S N B R B 5 R 2 — .
i T 68 M 40 0 i S s gt vy 1 i 1 (VAR) R, Bds it r .

—FHURHE e 5 (BDD . #iib Mg e s (NBP) K — Fiiizs 16 4k
(SHP) ¥4 F BEXcHE » HicHi 5 B UG fAE AL 48] 2000 4F 1 H 3] 2018 47 8 H

—BDI, NBP, SHP #]J [f] iy s b ] J5 51, FFSHEAIERK (e
ADF ##:%%. P(BDD =0.0001; PCNBP) =0.0003; P(SHP) =0.000 1)

— A PE R B 45 . BDI«<>NBP: 0.638 8; BDI<>SHP: 0.760 6; NBP«
SHP: 0.828 8

13



