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Lampiran 2a : Correlogram IHSG

Correlogram of IHSG

Correlogram of D{IHSG)

Date: 08/26/09  Time: 22:44
Sample: 2004:01 200812
Included observations: B0

Date: 08/26/08  Time: 22:45
Sample: 2004:01 2008:12
Included obserations: 558

Autocorrelation Partial Correlation AC PAC O-Stat

Prob

Autocorrelation Fartial Correlation AL PAC Q-Stat Prob

1 0964 0964 65619
2 0915 -0210 112.31
3 0861 -0.059 16071
4 0807 -0011 20399
5 0752 -0052 24224
6 0696 -0.040 27559
7 0635 -0.081 303.91
g 0560 -0.233 326.37
9 0487 0042 34365
10 0.418 0021 35663
11 0386 0003 36615
12 0288 0045 37308
13 0253 0088 37815
14 0209 0062 38167
15 0160 -0.080 38375
16 0.110 0078 35480
17 0087 0062 385619
18 0031 0008 38525
19 -0.002 0055 38620
20 -0037 -0.136 385.41
21 0074 0007 385493
220113 -0.034 38717
23 -0.181 -0.018 389.47
24 -0.182 0.040 392.85
25 -0207 0009 397 43
26 -0.230 -0.042 403.23
27 -0245 0057 41018
25 -0.262 0.017 41614

0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000
0.000

1 0288 0285 51516 0.023
2 0083 0000 55390 0.067
3 0123 0108 B.S570 0.087
4 0035 -0.032 6.6380 0.156
5 0029 0024 66245 0.244
B 0107 0090 7.4710 0.279
70323 0299 14714 0.040
g -0.016 -0.2258 14733 0.085
9 -0.071 -0.040 15093 0.0838
10 -0.011 -0.044 15103 0128
11 -0179 0160 17 516 0.094
12 0205 -0.143 20747 0.054
13 -0.029 00587 20813 0.077
14 0081 0033 21333 0.093
15 -0.057 0003 21701 0116
16 -0.183 -0.173 24,503 0.072
17 -0.089 0001 25335 0.087
18 -0.075 0116 25823 0.104
19 -0.080 0051 26151 0126
20 0.6 0083 26175 0.160
21 0007 0052 26150 0.200
22 .03 0044 26197 0.243
23 -0.133 -0.116 27966 0.217
24 0071 0059 26490 0.240
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Lampiran 2b : Correlogram DJI

| Correlogram of DJI | Correlogram of D(DJI)
Date: 0872609 Time: 22:43 Diate: 08/26/09  Time: 22:41
Sample: 2004:01 2008:12 Sample: 2004:01 200812
Included obserations: 60 Included observations: 59
Autocorrelation Partial Correlation AC PAC O-Stat Prob Autocorrelation  Partial Correlation A PAC G-Stat Prob

0.257 0.257 4.1090 0.043
0111 0180 48922 0087
0.043 07148 5.0398 0168
0.322 0275 11811 0018

0.509 0902 52130 0.000 1
2
&)
Fl
5 0176 0030 13571 0.016
B
7
3

0799 -0.163 93.030 0.000
0710 0.083 12596 0.000
0.660 0.142 1564.88 0.000
0598 -0.135 179.06 0.000
0617 -0.053 157.458 0.000
0.433 -0.030 21061 0.000
0376 0.071 22073 0.000
0.315 -0.134 227.98 0.000
10 0.233 0135 23202 0.000
11 0185 0.047 23385 0.000
12 0.088 0199 23421 0.000
13 -0.008 -0.046 23422 0.000
14 0065 0.092 23456 0.000
15 -0.091 0,101 23524 0.000
16 -0.121 0112 236.46 0.000
17 -0.186 -0.082 238.87 0.000
18 -0.205 0101 24261 0.000
19 -0.219 0001 24655 0.000
20 -0.219 -0.047 251.42 0.000
21 -0.235 -0.019 26668 0.000
22 -0264 -0.043 26348 0.000
23 -0.289 -0101 27186 0.000
24 -0.297 -0.042 28098 0.000
25 0295 0056 28027 0.000
26 -0.292 -0.024 28960 0.000
27 0282 0.013 30857 0.000
28 -0.276 -0.025 317.41 0.000

0.004 0034 13672 003

0.089 07113 14850 0.042

0.101 -0.089 152658 0.054
9 0.088 0017 15507 0078
10 -0.003 -0033 15508 0115
r 11 0.247 0250 200% 0.044

! 12 0.067 -0.139 20444 0058
13 -0.161 -0.126 22467 0.048
14 -0.167 -0.130 24 693 0.038
15 0.023 -0.080 24737 0.054
16 0.030 -0.083 24813 0073
17 -0.116 -0.023 265968 0.078
-0.167 -0.098 20423 0.056
19 -0.072 0010 258839 0.068
20 0001 0013 25889 0.090
21 0077 0015 29.447 0104
22 0026 0051 29512 0131
23 0073 0032 30045 0148
24 0132 0021 31829 0131

== R e A RN

[=a]
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Lampiran 2c : Correlogram FTSE

Correlogram of FTSE

Correlogram of D{FTSE}

Date: 032609 Time: 22:46
Sarnple: 2004:01 2008:12
Included observations: BO

Date: 02609 Time: 22:46

Sample; 2004:01 2008:12
Included observations: 59

Autocorrelation  Partial Correlation AT PaAC O-Stat Prob Autocorrelation  Partial Correlation AT PAC Q-Stat Prob
0925 0.925 53974 0.000 ! ! ! ! 1 0083 0038 0.4735 0439
0.844 -0D.086 99626 0.000 1 1 1 1 2 0.002 -0.006 0.4720 0787
0.761 -0.047 137.46 0.000 1 1 1 1 3-0.011 -0011 04865 0922
0.701 0108 17011 0.000 ! | ! | 4 0211 0214 33916 0495
0648 -0.003 195,47 0.000 ! ! ! ! 5 -0.047 0085 35366 0618
0.891 -0.061 222,53 0.000 1 1 1 I 6 0178 0.204 56731 0460
0.526 -0.071 241,99 0.000 1 1 1 1 7 0109 0082 65009 04583
0470 0029 25777 0.000 1 1 1 1 8 0142 0089 79312 0,440
0.407 -0.050 269.84 0.000 1 1 1 1 9 0026 0056 7.9807 0536
0.331 0152 277.93 0.000 [ 1 ! 10 0114 0041 59297 0539
0.255 -0.030 252.92 0.000 1 1 1 1 11 0025 0.012 89783 0.624
0.151 -0.049 285.45 0.000 1 1 1 1 12 -0.037 -0.109 9.0848 0.696
0.130 0.076 286.80 0.000 1 1 1 1 13 -0.053 -0.072 93015 0.750
0.087 -0.020 287.41 0.000 (N R 1 ! 14 0112 0045 10296 0740
0.042 -0.048 287.55 0.000 [ 1 1 15 0073 0021 10735 0771
-0.020 -0.131 287.89 0.000 1 1 1 1 16 -0.005 -0.036 10740 0.825
-0.082 -0.037 285316 0.000 [N 1 1 17 0,097 0111 11,547 0.827
-0129 0.051 23963 0.000 (| 1 1 18 -0.077 -0.109 12073 0.843
-0.156 0.043 231.83 0.000 1 1 1 1 19 -0.020 0002 12110 0.881
-0.181 -0.035 284.86 0.000 1 1 1 1 20 0051 0055 12351 0903
-0.208 -0.056 299.03 0.000 | 1 1 1 21 -0.024 -0020 12407 0928
-0.246 -0.093 304.93 0.000 1 1 1 1 22 0054 0035 12694 0841
-0.287 -0.102 313.22 0.000 B ! 1 23 -0.112 0116 13947 0928
-0.313 0.060 323.34 0.000 (- I 1 1 24 -0.123 -0.033 15509 0905
-0.324 0033 334.45 0.000
-0.342 -0.118 347.26 0.000
-0.348 0.028 360.97 0.000
-0.357 -0.069 375.82 0.000
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Lampiran 2d : Correlogram Hangseng

Correlogram of HANGSENG

Cormrelogram of D{HANGSENG)

Date: 08/26/03  Time: 22:47
Sample; 2004:01 2008:12
Included observations: G0

Date: 08/26/A9 Time: 22:45
Sample; 2004:01 200812
Included observations: 59

Autocortelation  Partial Correlation AL PAC Q-5tat Prob Autocorrelation  Partial Correlation AL PAC Q-Stat Prob
! 1 05944 0944 56171 0.000 ! ! 1 0155 0,155 1.4884 0.222
! ! 2 0875 0144 10530 0.000 ! ! 2 065 0144 32001 0.202
! ! 3 0788 0195 14583 0.000 ! ! 301190171 41121 0.250
! ! 4 0720 0462 180.22 0000 ! ! 4 0033 0055 41835 0352
! ! 5 0657 0.003 20944 0000 ! ! 50034 0000 42623 0512
! ! 6 0602 0048 23439 0.000 ! ! B -0.019 -0.053 42877 0.638
! ! 7 0545 0028 25535 0.000 ! ! 7 0138 0181 55965 0.588
! ! 6 0457 -0.088 27231 0000 ! ! g 0034 0091 56766 0.653
! ! 9 0434 0.043 286.07 0000 ! I 9 0239 0228 9.8009 0.367

! 10 0.353 -0.332 29533 0.000 ! ! 10 0129 01368 11.018 0.356
! ! 11 0267 -0.081 30073 0.000 ! 11 -0.054 -0255 11.240 0423
! ! 12 0.184 0.113 303.35 0.000 [ [ 12 0214 0131 14745 0.286
! ! 13 0128 0.134 30467 0000 (N 13 -0.202 0101 17.944 0160
! ! 14 0.095 0.054 30541 0000 1 1 14 -0.071 -0.053 18.348 0.191
! ! 15 0.074 -0.055 30586 0.000 ! ! 15 0076 0018 18815 0222
! 1 16 0.045 -0.044 306.06 0.000 g 16 -0.035 -0.138 18920 0.273
! 1 17 0.017 0.005 306.0% 0000 [ [ 17 -0.044 -0.022 19.087 0.324
! 1 18 -0.011 -0.021 306.09 0.000 1 1 158 0005 0055 19.089 0.386
! ! 19 -0.040 -0.007 30524 0.000 LB 19 -0.015 -0097 19108 0.450
1 1 20 -0.072 -0.048 30672 0.000 - 20 0.045 0142 19292 0803
1 ! 21 0107 -0.063 307.51 0.000 [ [ 21 0050 0043 19525 0.852
1 1 22 0142 0135 309.78 0.000 ! ! 22 -0.058 -0.003 19.853 0.692
! ! 23 -0170 -D.0B1T 31270 0.000 ! ! 23 -0085 0.014 20565 0.607
1 1 24 0191 0043 316.46 0.000 1= 24 006D -0.165 20936 0.543
1 1 25 -0.203 0.091 32085 0.000
1 1 26 -0.222 -0.062 326.23 0.000
1 1 27 -0238 -0.013 33262 0.000
1 1 28 -0.255 -0.058 34041 0.000
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Lampiran 2e : Correlogram Nikkei

Correlogram of NIKKEI

Correlogram of D{NIKKEI}

Date: 08/26/08  Time: 22:49
Sample: 2004:01 200812
Included obeerations: 60

Date: 08/26/M9  Time: 22:49
Sarnple: 2004:01 2008:12
Included observations: 59

Autocorrelation  Partial Correlation AC PAC O-Stat Prob Autocorrelation  Partial Correlation AC PAC O-Stat Prob
1 0921 05821 53.480 0.000 - 1 0.242 0.242 36303 0.057
2 0821 -0.180 96692 0.000 1 1 2 0095 0032 42022 0122
3 0712 -0.051 130,40 0.000 ! ! 3 0083 0.055 4.8470 0.200
4 0642 0114 15776 0.000 [ 4 0120 0.091 55934 0.232
5 0573 0034 17959 0.000 o S -0.124 0182 B.B253 0.250
B 0523 0063 198.81 0.000 ! ! b -0.037 0023 67177 0.348
7 0472 -0.039 214.46 0.000 [ 7 0086 0107 7.2284 0.405
g 0.424 -0.020 227.31 0.000 ! ! g 0054 0.015 7.4374 0.490
9 0.364 -0.087 236.96 0.000 [l 9 0164 0195 9.3793 0.403
10 0275 0224 24260 0.000 ! ! 10 0,107 -0.011 10226 0.421
11 0452 0.042 24540 0.000 1 [ 11 0104 0027 11.033 0.440
12 0105 0126 246.25 0.000 1 1 12 -0.005 -0.035 11.035 0526
13 0.038 0.028 245.37 0.000 1 1 13 0.014 -0.027 11.051 0607
14 -0.022 -0.048 246 41 0.000 1 I 14 0134 0202 12477 0563
15 -0.081 -0.115 246.96 0.000 III 15 0.087 0.030 13102 0.594
16 -0.151 -0.093 243.858 0.000 1 1 16 -0.076 -0.144 13.584 0630
17 -0.215 -0.043 25267 0.000 [ 17 -0.055 -0.058 13.872 0676
18 -0.263 0.0B6 252.01 0.000 ! ! 18 0.0%93 0.041 146368 0.BS7
19 -0.306 -0.057 267.51 0.000 ! 1 19 0.000 0.015 146368 0.745
20 -0.345 0.083 278.77 0.000 [ 20 0.010 0.071 14646 0.796
21 -0.388 -0.019 29310 0.000 ! ! 21 0.018 -0.047 14676 0.833
22 -0.429 0.143 311.14 0.000 ! ! 22 -0.078 0181 15265 0.851
23 -0.452 0.108 331.62 0.000 'i [ 23 0143 0140 17296 0.795
24 -0.458 0032 353.32 0.000 1 1 24 0113 0.086 18598 0.773
25 -0.452 0.010 375.05 0.000
26 -0.456 0122 397.81 0.000
27 -0.437 0.118 419.35 0.000
28 -0.416 -0.016 439.44 0.000
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Lampiran 2f : Correlogram STI

Correlogram of STI

Correlogram of D{STI)

Date: 08/26/09  Time: 22:50
Sample: 2004:01 200512
Included observations: G0

Diate: 08/26/09  Time: 22:50
Sarmple: 2004:01 2008:12
Included ohservations: 59

Autocorrelation  Partial Correlation AL PAC O-Stat Proh Autocorrelation  Parial Correlation AC PAC O-Stat Prob
! 1 0944 0844 56177 0.000 1 0286 0286 50753 0024
| | 2 0.870-0195 10470 0.000 ! 2 0208 0137 77966 0.020
! ! 3 0783 -0.130 14475 0.000 1 3 0.019 -0.072 7.8208 0.050
! ! 4 0715 0158 178768 0.000 1 4 0.010 -0.006 7.8272 0.098
| | 5 0.659 0.023 20811 0.000 1 4 0154 0185 9.3984 0.094
[N B 0DED1 -0.118 23296 D.000 1 B -0.017 -0.114 94184 0.151
! ! 7 0546 0.024 25389 0.000 1 7 0163 0161 11375 0123
! ! g 0450 -0.01% 271.08 0.000 1 g 0081 0.017 11636 0.168
[N 9 0.431 -0.097 28459 0.000 I 9 0285 0.215 168311 0.061
[ ! 10 0.350 -0.237 29372 0.000 ! 10 0.083 -0.079 16.877 0.077
! ! 11 0.286 -0.010 28211 0.000 1 11 0067 003 17.213 0.102
! ! 12 0.179 -0.086 301.58 0.000 1 12 -0.143 0257 18.780 0.094
| | 13 0.118 0.135 30268 0.000 1 1 13 -0.148 -0.013 20502 0.083
| | 14 0.088 -0.037 303.05 0.000 1 1 14 -0.017 0.017 20525 0.114
! ! 15 0.029 0001 303.12 0.000 [ 15 -0.017 0068 20548 0.152
[N 16 -0.013 -0.062 303.13 0.000 [~ 16 -0.100 -0.294 21.393 0.164
| | 17 -0.059 -0.041 303.43 0.000 L 17 -0.124 0070 22717 01589
[ 15 -0.088 0.144 304.12 0.000 N 18 -0.026 -0.058 22777 0199
! ! 19 -0.112 0.016 305.27 0.000 1 1 19 -0.095 -0.012 23588 0.212
[ 20 -0.134 -0.091 306.94 0.000 1 1 20 0011 0001 23533 0.260
| | 21 -0.162 -0.050 309.43 0.000 1 1 21 0145 0028 25595 0.222
! ! 22 0.187 -0.037 31286 0.000 N 22 0091 0071 26.408 0.235
! ! 23 -0.20% -0.035 317.25 0.000 1 1 23 0156 0.041 28853 0185
| | 24 -0.219 0.021 32218 0.000 1 1 24 0.099 0.027 28852 0.190
[ [ 25 -0.224 0037 32753 0.000
[N 26 -0.232 -0.071 333.41 0.000
[N 27 -0.241 -0.065 33995 0.000
[ 28 -0.258 -0.115 347.668 0.000
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Lampiran 2g : Correlogram Kospi

Correlogram of KOSPI

Correlogram of D{KOSPI}

Date: 082608 Time: 2251
Sample: 2004:01 200812
Included obserations: G0

Date: 08/26/09 Time: 22:51
Sample: 2004:01 2003:12
Included observations: 69

Autocorrelation  Partial Correlation AL PAC -Stat Prob Autocorrelation  Partial Correlation AL PAC G-Stat Prob
1 0951 0.951 57.045 0.000 1 0037 0.037 00866 0763
2 0501 -0.042 109.09 0.000 2 0262 0.261 4.4068 0.110
3 0834 0201 159444 0.000 3-0.019 0039 4.4311 0.219
4 0774 0053 19428 0.000 4 0.015 0055 44467 0.349
5 0711 -0.054 22846 0.000 5 0127 0155 55234 0355
6 0640 -0.143 25670 0.000 G -0.230 -0.286 21261 0167
70583 0130 28057 0.000 7 0183 0161 11.438 0421
8 0522 -0.070 30003 0.000 g -0.144 -0.032 12892 0.116
9 0470 0.004 316.15 0.000 9 0470 0.087 14.963 0.092
10 0.404 -0.153 325.30 0.000 10 0,101 0157 15709 0108
11 0.334 -0.130 33674 0.000 11 0067 0.025 16.042 0140
12 0257 -0.079 34187 0.000 12 -0.078 -0.279 16.510 0163
13 0,194 0.116 34485 0.000 13 -0.172 -0.063 15.837 0128
14 0146 0.115 34658 0.000 14 -0.084 0123 12,400 0150
15 0.105 0.014 34749 0.000 15 -0.131 -0.013 20797 0.143
16 0.065 -0.086 347.85 0.000 16 -0.171 -0.137 23.250 0107
17 0038 0100 34757 0.000 17 -0.059 0062 23546 0132
18 0.017 -0.020 345.00 0.000 18 -0.002 0.028 23.545 0170
19 -0.002 -0.048 345.00 0.000 19 0.009 -0.001 23553 0.214
20 -0.025 -0.021 348.05 0.000 20 0.0%0 0.041 24308 0.229
21 -0.043 0008 34828 0.000 21 0007 0041 24313 0.278
22 -0.080 -0.154 345352 0.000 22 0148 0131 26.447 0.233
23 -0.114 -0.092 35022 0.000 23 -0.091 -0.005 27279 0.244
24 0138 0.054 35220 0.000 24 0022 0.038 27.330 0.289
25 <0161 -0.007 35495 0.000
26 -0.187 -0.117 35872 0.000
27 0208 0.031 36385 0.000
28 -0.232 0119 369.82 0.000
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Lampiran 2h : Correlogram KLCI

Correlogram of KLCI

Correlogram of HKLCI)

Date: 082608 Time: 2252
Sample: 2004:01 200812
Included obserations: G0

Date: 032609 Time: 22:52
Sarnple: 2004:01 2008:12
Included observations: 59

Autocorrelation  Partial Correlation AT PAC Q-Stat Prob Autocorrelation  Partial Correlation A PAC G-Stat Prob
1 0956 0956 &7.654 0.000 1 0217 0217 29287 0.087
2 0205 -0.113 11016 0.000 2 0.188 0.148 51506 0.076
3 0845 0122 19671 0.000 3 0187 0129 73902 0.060
4 0778 0093 19653 0.000 4 0086 0005 78792 0.095
5 0709 -0.046 23087 0.000 5 0117 0060 57503 0.118
6 0639 -0.043 25910 0.000 6 0.083 0.027 93199 0156
7 0566 -0.063 28161 0.000 70271 0238 14412 0.044
8 0483 -0.165 29532 0.000 g 0.064 -0.062 14702 0.065
9 0.399 -0.05% 309.93 0.000 9 0.004 -0.088 14704 0.099
10 0.313 -0.060 317.21 0.000 10 -0.051 -0.133 14.892 0.136
11 0242 0139 321.66 0.000 11 -0.047 -0.024 15061 0.180
12 0.175 -0.025 32404 0.000 12 0150 0160 16789 0.158
13 0121 0072 32520 0.000 13 -0.080 0.020 16589 0.200
14 0.065 -0.111 32555 0.000 14 -0.032 -0.045 17.070 0.252
15 0.009 -0.071 32555 0.000 15 -0.097 -0.028 17.846 0.271
16 -0.046 -0.058 32573 0.000 16 -0.137 -0.091 192417 0.248
17 -0.100 -0.033 32660 0.000 17 -0.148 -0.023 21297 0.213
16 -0.137 0118 32526 0.000 18 -0.158 -0.075 23500 0.172
19 -0.161 0.083 330,60 0.000 19 0182 -0.021 26.489 0117
20 -0.178 -0.030 33354 0.000 20 -0.121 -0.040 27835 0.113
21 -0.188 0025 33651 0.000 21 -0.418 0027 29102 0.112
220199 -0.072 34075 0.000 22 -0.078 0.004 29650 0.126
23 -0.210 -0.011 34521 0.000 23 -0.189 -0.106 33.250 O.077
24 -0.211 0077 349.80 0.000 24 D026 0154 33320 0.098
25-0.218 -0.168 354.84 0.000
26 -0.221 -0.045 36012 0.000
27 023 0162 36615 0.000
26 -0.242 -0.013 37299 0.000
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Mull Hypothesis: IHSG has a unit root
Excgencous: Constant

Lag Length: 1[Automatic based on SIC, MAELAG=10]

t-Statistic  FProb.”
Augmented Dickey-Fuller test statistic 1438862 05572
Test critical walues: 13 lewel -1E43208
55 lewe] -281263
105 lewel -2 534027

Mull Hypothesis: IHSG has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 7 [Automatic based on SIC, MAKLAG=10]

t-Statiztic  Prob.”
Augmented Dickey-Fuller test skat -2, 773894 0.21
Test critic: 13 level 4144504
B8 lewel 1498892
104 lewel -3178878

Mull Hypothesis: IHSGE has a unit rook
Excgencus: Maone

Lag Length: 1[Automatic based on SIC, MAELAG=10]

t-Statistic  Prab.”
Augmented Dickey-Fuller test stak 00552 0E43
Test critic: 134 level -2 E05442
A5 lewel -1546549
0% lewel LB
Mull Hypotheiz: IHSG has a unit rook
Exogencous: Constant
Eandwidth: 3 [Mewey-West using Bartlett kernel]
Adj.r-Stat Prob”
Fhillips-Ferron test statistic -LAT3I249 05393
Test criticz 154 level -3.54E099
B2 lewel -2Aalr:
102 lewel 259358

Lampiran 3a : Uji ADF IHSG

Mull Hypothesis: O[IHSG] has a unit root
Exogenous: Constant

Lag Length: O [Automatic based on SIC, MAELAG=10)

t-Statistic Prob.”
Augmented Dickey-Fuller test statiz - -5.51159
Test critical wal 13 lewel -3h4E202
55 lewel -2A126N
1024 lewel -2 534027

Mull Hypiothesis: O[IHSGE] has a unit rook
Exogencus: Constant, Linear Trend

Lag Length: 0 [Automatic based on SIC, MAKLAG=10)

t-Statistic  Prob.”
Sugmented Dickey-Fuller test stat -5EE4TE
Test critic: 15 lewel -4124265
B3 lewel Si4aa22e
102 el -3ATH4

Rull Hypiathesis: D[IHSGE] has a unit ook
Exogenous: Mone

Lag Length: 0 [Automatic based on SIC, MAKLAG=10]

t-Statistic
Augmented Dickey-Fuller test statistic -BREEY
Test critical walues: 13 level -2 E00442
G5 lewel -1.346544
1024 lewel -LE1313
Full Hypathesis: D[IHSGE] has a unit rook
Exogenous: Constant
Eandwidth: 2 [Mewey-wiest using Bartlett kernel]
Adj.t-Stat Prob.”
Phillips-Perron test statistic -B4a524
Test criticz 13 lewvel -ahdaz0g
B3 lewel -2A12EN
102 lewel -2.5a4027
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Mull Hypothesis: IHSG has a unit root

Exogenous: Constant, Linear Trend
Eandwidth: 3 [Mewey-west using Bartlett kernel)

Adj. t-Stat Prob”

Fhillips-Ferron test statistic 0242373
Test critics 13 level -4 121303
2 lewel -34ETE4E
1022 lewel SRATEIE

Bull Hypathesis: IHSG has a unit oot

Exogenous: Maone
Bandwidth: 4 [Mewey-West using Bartlett kernel]

Adj.t-Stat Prob.”

03308

Phillips-Perron best statistic 005138 064732
Test critic: 134 level -2 E04T4E
B2 lewel -L946447
0% lewel -LE13E3E
Full Hypathesis: Ol kas a unit rook
Exogenaus: Constant
LagLength: 1 [Automatic based on SIC, MAKLAG=10]
t-Statistic  Prob.”
Augmented Dickey-Fuller test statistic 038505 07362
Test critical walues: 13 lewel -1hdaiog
B2 lewel -2A12EN
105 lewel -2 54027

Mull Hypothesis: Ol has a unit root
Exogencous: Constant, Linear Trend
LagLength: 2 [Aatomatic bazed on SIC, MAKLAG=10]

t-Statistic  Prob.”
Sugmented Dickey-Fuller kezt stat LES5RIE
Test critics 1397 lewel - 1ETEEE
B3 lewel -1.490882
102 el -3AT3043

Mull Hypathesiz: DIHSGE] has a unit root

Exogencous: Constant, Linear Trend
Eandwidth: 1 [Mewey-Wwest using Bartlett kernel]

Adj.t-Stat Prob.”

Fhillips-Ferron test statistic -BLEEA114 0000

Test criticz 134 level -4 124265
B2 el -3489228
105 lee] ARt

Lull Hypiathesis: O[IHEGE] has a unit root
Exogenous: Mone
Eandwidth: 2 [Mewey-west using Bartlett kernel]

Adj.t-Stat Prob.”

Fhillips-Ferron test statistic - A14885 i}
Test critics 13 lewvel -2 B06442

B lewel -1.946549

104 lewel 1613181

‘Mackinnon [1996] one-sided p-walues.

Lampiran 3b : Uji ADF DJI

Mull Hypothesis: O[O has a unit root
Exogenous: Constant
Lag Length: 0 [Automatic based on SIC, MAKLAG=10)

t-Statistic  Prob”
Augmented Dickey-Fuller test statiz -5.747346 i
Test critical val 12 level RERaL
B3 lewel -2 126N
102 el -2 54027

Rlull Hypathesis: O[OWI] has & unit root
Exogencous: Constant, Linear Trend
Lag Length: 1[Automatic bazed on SIC, MAKLAG=10]

t-Statistic  Prob.”
FAugmented Dickey-Fuller kest stat 577773 i}
Test critics 132 lewel RN e
B3 lewel -3.430662
105 lewel S3173943
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Rull Hypathesizs: Ol kas a unit rook
Enogenous: Mone
Lag Length: 1[Automatic based on SIC, MAELAG=10]

t-Statistic  Frob.”
Augmented Dickey-Fuller test stat 0533403 04573
Test criticz 137 lewel -2 E0G442
B2 lewel -1.9465449
103 lewel 16131
Mull Hypothesis: OJlhas a unit root
Exogenous: Constant
Eandwidth: 1 [Mewey-West using Bartlatt kernel]
Adj. -Stat Prob.”
Fhillips-Ferron test statistic 0535196 08627
Test criticz 13 lewvel -1.546099
B3 lewel -2 81T
102 lewel -2.593551
Mull Hypothesiz: O has a unit rook
Exogenous: Constant, Linear Trend
Eandwidth: & [Mewey-west using Bartlett kernel)
Adj. t-Stat Prob.”
Fhillips-Ferron test statistic 088173 0.993%
Test critics 137 level -4 121303
53 lewel 3487845
105 el ST
Full Hypiathesiz: Ol has a unit root
Exogenous: Mane
Eandwidth: 1({Mewey-west using Bartlett kernel]
Adj.t-5tat  Prob”
Phillips-Ferron test statistic -0EA3253 04562
Test criticz 134 lewel -2 E04T4E
A3 lewel 1346447
103 lewel -LE13238

Mull Hypothesiz: D[OWJI] has a unit rook
Exogenaus: Maone
LagLength: 0 [Automatic bazed on SIC, MARLAG=10]

b-Statistic

Augmented Dickey-Fuller test statistic -B.TE4ERE
Test critical values: 12 level -2 E0G442
B2 lewel 13465449

0% lewel -LE1FEH

Mull Hypothesis: O[OWI) has a unit root
Exogencous: Constant
Bandwidth: 4 [Mewey-west using Bartlett kernel)

Adj. t-Stat

Phillips-Perron test statistic SBTTET
Test critics 13 level S3E4ER0E
B3 level -2 312631

105 lewel -2.534027

Full Hypathesis: O[DWUI) has 3 unit root
Exogenous: Constant, Linear Trend

Bandwidth: & [Mewey-wWest using Bartlett kernel]

Adj. t-Stat

Phillips-Perron test statistic -E.038909
Tezt eriticz 137 level -4 124265
B2 lewel -3489208

103 lewel SRITINE

Mull Hypiathesgiz: O[O has a unit rook
Excgencus: Mane
Eandwidth: 4 [Mewey-west using Bartlett kernel)

Adj. t-Stat

Fhillips-FPerron test statistic -B.T2EERY
Test critics 13 level -2 E05442
g lenel 1346543

105 lewel LB

“rAackinnon [1936] one-sided p-values.

Frob.”

Frob.”

Frob.”

Prob.”

Lampiran 3c : Uji ADF FTSE
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Rull Hypathesis: FTSE has a unit root
Enogenous: Constant
Lag Length: O [Automatic based on SIC, MasLAG=10]

t-Skatistic

Augmented Dickey-Fuller test statistic -LOT400E
Test critical walues: 13 level -3 E4E093
B3 level -2A173

105 lewel -2.533551

Mull Hypathesis: FTSE haz a unit rook
Excgencous: Constant, Linear Trend
Lag Length: O [Automatic based on SIC, MMAKLAG=10]

t-Statistic Prob.”
Augmented Dickey-Fuller test stat 0ET13T 0.93933
Test critic: 134 level -4 121303
B3 lewel -3.487345
103 lewel S IFERE

Mull Hypothesis: FTSE haz a unit rook
Exogenous: Mone
Lag Length: O [Automatic based on SIC, MAKLAG=10]

t-Statistic Prob.”
Augmented Dickey-Fuller test stak 0139237 06315
Test criticz 137 lewel -2 E04T4E
B2 lewel -LA46447
0% lewel -lE13238

Mull Hypothesis: FTSE haz a unit rook
Excgenous: Constant
Bandwidth: 1[Mewey-west using Bartlett kernel)

Adj t-Stat Prob”
Fhillips-Ferron test statistic 1130184 0.6982
Test criticz 13 leyvel -3.546099
B3 lewel -2Anv3
103 lewel -2 593651
Rull Hypathesis: FTSE has a unit oot
Exogenous: Constant, Linear Trend
Bandwidth: 15 [Mewey-tw'est using Bartlett kernel]
Adj.t-Stat Prob.”
Phillips-Perron test statistic 130018 1
Test criticz 13 lewvel -4 121303
B2 lewel -148T7345
105 lewel SLITER

Frob.”

07204

Rull Hypathesis: O[F TSE) has a unit root
Exogenous: Constant

Lag Length: O [Automatic based on SIC, MasLAG=10]

t-Statistic

Augmented Dickey-Fuller test statiz -6 849268

Test critical wal 13 lewvel S3E4EZ08
55 lewel 231263
105 level 2534027

Mull Hypathesis: O[FTSE] has a unit root
Exogenous: Constant, Linear Trend

Frob.”

Lag Length: 0 [Automatic based an SIC, MAKLAG=10)

t-Statistic

Augmented Dickey-Fuller kest stat -7 492735

Test critic: 134 leyvel -4 124265
55 lewe| S3A489228
105 lense] SRATENE

Mull Hypathesiz: O[F TSE] has a unit root
Exogencous: Mone
Lag Length: 0 [Automatic based an SIC, MAKLAG=10]

t-Shatistic

Augmented Dickey-Fuller test statistic -B.A0ET2
Tezt critical values: 13 level -2 E0G42
B3 lewel -13465449

10 lewel LB

Mull Hypothesis: O[FTSE] has a unit root
Exogenous: Constant
Bandwidth: 1 [Mewey-west using Bartlatt kernel]

Frab.”

Frob.”

Adj. -Stat Prob”
Fhillips-Ferron test statistic -EERIZTE
Test critics 13 lewvel -3 E4E203
B3 lewel -2A12EN
105 lewel -2.594027
Mull Hypothesis: O[F TSE] has a unit oot
Excgenous: Constant, Linear Trend
Eandwidth: 7 [Mlewey-West using Bartlett kernel)
Adj.t-Stat Prob.”
Fhillips-Ferron best statistic -7 .H12585
Test critic: 134 level -4 124265
B2 lewel RCR et
102 lewel A FANE
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Mull Hypiothesis: FTSE has a unit rook Mull Hypathesis: D[F TSE] has a unit roat

Exogenous: Mone Excgenous: Mone
Eandwidth: 1 [Mewey-West using Bartlett kernel) Eandwidth: 1 [Mewey-Wwest using Bartlett kernel]
Adj. t-Stat Prob.” Adj.t-Stat Prob”
Phillips-Ferran test statistic -0145408 06233 Fhillips-Ferron best statistic -E.A11852
Test criticz 157 lewvel -2 E04T4E Test oriticz 137 lewel -2 E0G442
55 lewel 1346447 B3 leel -1.346549
102 lewel -LE1E2EE 102 lewel SBT3

Lampiran 3d : Uji ADF Hangseng

Mull Hypothesis: HAMGSERG has a unit root Mull Hypothesis: D[HAMGSEMNG] has a unit root
Excgenous: Constant Exogenous: Constant
Lag Length: O [&utomatic based on SIC, MAKLAG=10] Lag Length: 0 [&utomatic based on 5IC, MAKLAG=10]
t-Statistic  Frob.” t-Statistic  Frob”
Augmented Dickey-Fuller test statistic -L21526E OEEZ3 Augmented Dickey-Fuller test statiz -6407826 i}
Test critical walues: 13 lewel -3B4E093 Test critical wal 13 level -3.548208
B2 lewvel -2AafTe B leel -2 91263
103 lewel -2.533551 103 lewel -2.584027
Mull Hypathesis: HAMGSEMG has a unit roct Mull Hypathesis: D[HAMGSEMG] has a unit root
Excgencous: Constant, Linear Trend Excgencous: Constant, Linear Trend
Lag Length: 0 [Automatic based on SIC, MaxLAG=10] Lag Length: 0 [Automatic bazed an SIC, MaxLAG=10]
b-Sratistic Prob” t-Skatistic  Prob.”
Augmented Dickey-Fuller best skak -0.354049 09871 Augmented Dickey-Fuller test stat  -E487102 a
Test critics 139 lewel 4121302 Test critics 154 level 4124265
B2 lewel -348T245 3 lewel -3489208
105 lewel SAITEN 10 leel SRITIN

Rull Hypothe sis: HAMGSERG has a unit root
Exogencous: Mane
Lag Length: 0 [Aatomatic bazed on SIC, MAKLAG=10]

Mull Hypathesis: O[HAMGSERNG] has a unit root
Exogencus: Mone
Lag Length: O [Automatic based on SIC, MMAELAG=10]

r-Statistic Prob” - .
t-Statistic  Prob.

Augmented Dickey-Fuller test stat -0.230703 05324

Test oritics 15 level 2 EOATAE P.ugme.n.ted Dlickey-Fuller test statistic -E4E4TT
Test critical walues: 12 lewel -2 E0G442
55 lewel 1946447
103 lewel G133 5o level 1346543
’ ’ 105 lewel B33
Mull Hypathesis: HARMGSEMG has a unit roak Mull Hypothesiz: O{HAMGSEMG) haz a unit root
Excgenous: Constant Exogenous: Constant
Eandwidth: 1[Mewey-west uzing Bartlett kernel] Bandwidth: 2 [Meweay-west uzsing Bartlett kernel]
Adj.t-Srat Prob” Adj.t-Stat Prob”
Fhillipz-Ferran test statistic 1303633 nE224 Phillips-Ferron test statistic -E4E3ET
Test criticz 152 lewvel -3.546099 Test criticz 154 lewel -1.hdaz08
B3 lewel -2ANTE 55 lewel -EAZEN
102 lewel -2.593051 102 el -2.054027

Universitas Indonesia

Analisis cointegration..., Rahadian Setyasmoro, FE Ul, 2009



Full Hypathesis: HAMGSERG has a unit root
Exogenous: Constant, Linear Trend
Eandwidth: 0 [Mewey-west using Bartlett kernel]

Adj -Stat Prob”
Fhillips-Ferron test statistic -0.354043 0887
Test criticz 137 lewvel -4 121303
B2 lewel -34ETR45
103 lewel SAITENS

Mull Hypothezis: HAMGSERNG has a unit root
Exogenous: Mone
Bandwidth: 1 [Mewey-west using Bartlett kernel]

Adj.t-Stat Prob.”
Phillips-Perron best statistic 0257809 05392
Test oriticz 137 lewel -2 E04T4E
B2 lewel L4447
0% lewel -LE13E3E

Full Hypathesis: MIKKElhas a unit root
Exogenous: Constant

Lag Length: 1 [Automatic based on SIC, MASLAG=10)

t-Statistic  Prob.”
FAugmented Dickey-Fuller test statistic -0.383063 0.7635
Test critical values: 1% level -3.548208
B2 lewe] -2.A12631
105 lawel -2.594027

Mull Hypiothesis: MIKKE has a unit root
Exogencous: Constant, Linear Trend

Lag Length: 0 [Automatic based on SIC, MARLAG=10]

b-Shatistic

Augmented Dickey-Fuller test stat 0397353
Test critic: 13 leyvel -4 121303
B3 lewel -148T345

103 lewel S3ATER

Rull Hypiathesis: MIEEEI has a unit root
Exogenous: Mone

Frob.”

0.3957

Lag Length: 0 [Automatic based an SIC, MAKLAG=10]

b-Statistic

Augmented Dickey-Fuller test stat 0432018
Test criticz 134 leyvel -2 E04T4E
B2 lewel L4447

0% lewel -LE13238

Frob.”

05223

Full Hypothesis: O[HARGSEMG) has a unit root
Exogencous: Constant, Linear Trend
Bandwidth: 2 [Mewey-west using Bartlett kernel)

Adj.t-Stat Prob”
Phillips-Ferron test statistic -EE33099 i}
Test criticz 134 lewel 4124265
B3 lewel Sh4ahzza
102 lewel SRATI

Mull Hypothesis: O[HARGSEMGE] has a unit root
Exogencous: Maone
Eandwidth: 2 [Mewey-West uzing Bartlett kernel]

Aadj. t-Stat Prob”
Fhillip=-Ferron test statistic -6 518058 1]
Test critics 12 lewel -2 E00442
B8 lewel -1.946544
02 lewe] -LE133

Lampiran 3e : Uji ADF Nikkei

Mull Hypothezis: O[MIEKEL has a unit root

Excgencous: Constant, Linear Trend

Lag Length: 0 [Automatic based on SIC, MaELAG=10]
t-Statistic Prob”

FAugmented Dickey-Fuller test stat 8293773

Test critic 132 leyvel -4 124265
B2 lewe| -3489228
102 lewe] ARt

Mull Hypothesiz: O{MIKEEN has a unit oot
Exogencus: Mane
Lag Length: O [Automatic based on SIC, MAELAG=10)

t-Statistic

FAugmented Dickey-Fuller test statistic SBETENG
Test critical walues: 13 lewel -2 E05442
B3 lewel -1.946649

102 lewel -LE13131

Full Hypiathesiz: D[MIEKED has a unit root

Exogencous: Constant

Lag Length: 0 [Automatic based on SIC, MAKLAG=10)
t-Statistic  Prob.”

Augmented Dickey-Fuller test stati= 5834762

Test critical wal 13 lewvel -3E4E208
B3 level -2.81263
105 lewel -2.594027
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Mull Hypotheszis: MIEEEl has a unit root
Exogenaus: Constant
Bandwidth: 2 [Mlewsey-west using Bartlett kernsl]

Adj.t-Stat Prob”

Phillip=-Perron test statjstic 0924416 07704

Test critics 13 level -3.E4E093
5 lewel -2ANT3
102 lewel -2.593551

Mull Hypothezis: MIEEEl has a unit root
Exogenous: Constant, Linear Trend
Erandwidth: 0 [Mlewey-west uszing Bartlett kernel]

Adj.t-Stat Prob”

Phillip=s-Perron test statistic 0397363 09927

Test critics 13 level -4 121303
55 lewel -3.487845
105 lewel SRR

Full Hypathesis: MIKEEIhas a unit root
Exogenous: Maone
Bandwidth: 3 [Mewey-West using Bartlett kernel]

Adj.t-Stat - Prob”

Phillip=-Perron test statistic 0435356 05216

Test critics 13 lewel -2 E04T4E
B3 lewel -1946447
105 lewel -1E13238

Mull Hypothesis: STIhas a unit root
Exogencous: Constant
Lag Length: 1[Automatic based on SIC, MAKLAG=10)

t-Statistic Prob.”

Mull Hypiothezis: O[MIKEEL) has a unit root
Exogenous: Constant
Bandwidth: 1 [Mewey-west using Bartlett kernel]

Adj.t-Stat Prob.”

Fhillips-Perron test statistic SRERETE i}
Test criticz 13 lewel -ihdaiog

B3 lewel -2A12EH

0 lewel -2 BA402T

Rull Hypothesis: DMIEKKED has a it root
Exogencous: Constant, Linear Trend
Bandwidth: 1 [Mewey-West using Bartlett kernel]

adj. t-Stat Prob”

Fhillips-Ferron test statistic -EA039EE i}
Texst critics 15 lewel -4 124265

2 lanel -34G3EEE

102 lewel SBT3

Mull Hypiothesis: O[MIKKE] has a unit root
Exogenous: Maone
Bandwidth: 1[Mewey-west using Bartlett kernel]

Adj. t-Stat Prob”

Fhillips-Ferron test statiztic -BEEITEZ
Test criticz 13 level -2 E05442
B3 lewel 13466449
102 lewel -LE131E

Lampiran 3f : Uji ADF STI

Sugmented Dickey-Fuller test statistic
Test critical values: 13 lewel

B2 lewel

105 lewel

Mull Hypothesis: STHhas a unit ook
Excgenous: Constant, Linear Trend

1245056 0.E474
-3 R4E203

-2A12EN
-2.54027

Lag Length: 0 [Automatic based on SIC, MMAKRLAG=10]

t-Statistic  Prob.”

FAugmented Dickey-Fuller test stat
Test critic: 134 level

B2 lewel

105 lee]

0992908 03333
4121303

S348T34E

ReA ek LY

Mull Hypothesiz: SThas a unit rook
Exogenous: Constant
Bandwidth: 3 [Mlewey-west using Bartlett kernel]

Adj. t-Stat Prob”

Fhillips-Ferron test statistic SL2MEDE [LEEZE

Test critic:s 122 level -3 E46099
B lewel S2AN73
05 lene] -2 593651
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Full Hypothesizs: STl has a unit root

Exogenous: Mone

Lag Length: 1[Automatic based on SIC, MAXLAG=10]
t-Statistic  Prob.”

Augmented Dickey-Fuller test stat -0.324229 05643

Test critics 13 lewvel -2 B06442
B3 level -1.946549
105 lewel 1613181

Full Hypathesis: STl has a unit rook
Exogenous: Constant
Eandwidth: 3 [Mewey-west using Bartlett kernel]

Adj. -Stat Prob.”

Fhillips-Ferron best statistic SL214E03 [LEEZE
Test critics 13 lewvel -3.A4E039

B lene] 2873

0 lewel 2593551

Rull Hypothesis: STl has a unit rook
Exogenous: Constant, Linear Trend
Eandwidth: O [Mewey-west using Bartlett kernsl]

Adj. t-Stat Prob”

Fhillips-Ferron test statistic 0.933906 0.93949
Test criticz 13 lewvel 4121303

B3 lewel -1487845

103 lewel -3AT234

Mull Hypothesiz: STIhaz a unit rook
Exogenous: Mone
Bandwidth: 3 [Mewey-wWest using Bartlett kernel]

Adj.t-Stat Prob”

Fhillips-Ferron test statistic -0.301345 0573
Test criticz 154 level -2 E04T4E

B2 lewel -l946447

103 lewel -LE13238

Full Hypathesis: STl has a it root
Exogenous: Constant, Linear Trend
Eandwidth: 0 [Mewey-west using Bartlett kernel)

Adj. t-Stat Prob.”

Phillips-Perron test statistic 0.338906 093493
Test critics 13 level -4 121303

55 level -3487845

105 lewel S3ITENE

Full Hypothesis: SThas a unit root
Exogencous: Mane
Bandwidth: 3 [Mewey-west using Bartlett kernel)

Adj.t-Stat Prob”

Phillips-Fernon test statistic 0301345 0672
Test criticz 14 lewel -2E04T4E

B3 lewel 1346447

02 lewe] R s

Mull Hypothesis: OPSTI) has a unit root
Exogenous: Constant
Bandwidth: 1[Mewey-west using Bartlett kernel]

Adj.t-Stat Prob”

Fhillips-Perron test statistic -BEHEET i}
Test criticz 13 level -3.545202

B3 lewel -2A12EH

102 lewel 254027

Mull Hypothesis: O[STI) has a unit root
Excgenous: Canstant, Linear Trend
Bandwidth: 1 [Mewey-West using Bartlatt kernel]

Adj.r-Stat Prob”

Fhillips-FPerron best statistic -BLB0EE4E i}
Test critics 13 level -4 124265

B lewel -34gazEE

1024 lewel S3ATIS

Full Hypathesis: O[STI] has a unit root
Exogencous: Mone
Eandwidth: 1 [Mewey-West using Bartlett kernel]

Adj. -Stat Prob”

Fhillips-Perron test statistic -BRAIT0E i}
Test critics 13 lewvel -2 B06442

5% level -1946549

105 lewel LB

Lampiran 3g : Uji ADF KOSPI
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Mull Hypothesis: KOSPhas a unit root
Exogencous: Constant
Lag Length: 0 [Automatic based on SIC, MAKLAG=10)

t-Statistic Prob.”

SAugmented Dickey-Fuller test statistic S1333974
Test critical values: 13 lewel -1a46099
B2 lewel -2ANv:
105 lewel 2593551

Mull Hypathesiz: KOSFhas a unit rook
Exogenous: Constant, Linear Trend
LagLength: 0 [Automatic based on SIC, MAKLAG=10]

t-Statistic  Prob”

[I=NES

Augmented Dickey-Fuller test stat 0041873 09345

Test criticz 154 lewel -4 121303
B lewe] -3A8TE45
05 lene] -T2

Mull Hypiothesis: OKOSPI) has a unit root
Erogencous: Constant
Lag Length: 0 [Automatic based on SIC, MAKLAG=10)

t-Statistic  Prob”

Augmented Dickey-Fuller test statis -7.200543 1]
Test critical wal 13 lewel -3 E43208

A3 lewel -2 51261

102 lewel 2594027

Mull Hypothesis: O[EOSPI has a unit root
Exogencous: Constant, Linear Trend
Lag Length: O [Automatic based on SIC, MAELAG=10)

t-Statistic  Prob”

Augmented Dickey-Fuller test stat -7 436257 1]
Test criticz 132 level -4 124265

B3 lewel -3489228

103 lewel SAITI

Mull Hypothesis: KOSP has a unit root
Exogencous: Maone
Lag Length: O [Automatic based on SIC, MAKLAG=10)

Mull Hypothesis: D[EOSPI) has a unit root
Exogencus: Maone
Lag Length: O [Automatic based on SIC, MAELAG=10)

t-Statistic  Prob.”

Augmented Dickey-Fuller kest stat

Testcriticz 13 leyel -2 ED4T4E
B lee] - A4E447
105 lee] -LE1E2EE

Full Hypiathesis: KOSPI has a unit oot
Exogenous: Constant
Eandwidth: 3 [Mewey-West using Eartlett kernel]
Adj. t-Stat Prob.”

Fhillips-Ferron test statistic

Test critics 13 lewel -3.546099
51 lewel -2 31173
1022 lewal -2.593581

Full Hypathesis: KOS has a unit root
Exogenous: Constant, Linear Trend
Eandwidth: & [Mewey-west using Bartlett kernel)
Adj. t-Stat Prob.”

Fhillips-Ferron test statistic

Test critics 13 level -4 121303
55 lewel -3.487845
1022 lewel SRITZIN

0015331 0.Ea39

1438144 05576

-0.263074 03533

t-Statistic  Prob.”

FAugmented Dickey-Fuller test statistic -F.2E2
Test critical walues: 13 lewel -2 E05442
B3 lewel -1946549
103 lewel -LEIHH

Rlull Hypathesis: O[KOSPI) has 2 unit rook
Exogenous: Maone
Bandwidth: 3 [Mewey-wWest using Bartlett kernel)

Adj. t-Stat Prob”

Fhillips-Ferran test statistic SFAHEN 1]
Test critics 13 level -2 E0G442

B leel 1946543

102 lewel LB

Mull Hypiothezis: O[KOSFI) has a unit root
Exogencous: Constant, Linear Trend
Eandwidth: 2 [Mewey-wiest using Bartlett kernel)

Adj.t-Stat Prob”

Fhillips-Ferron test statistic STA4TI0EE i}
Test critic: 13 leyvel -4 124265

B3 lewel R et

103 lewel -3ATA
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Mull Hypaothesis: KOSPhas a unit root

Exogenous: Mone

Bandwidth: 3 [Mewey-West using Bartlett kernel]
Adj.t-Stat Prob.”

Phillips-Perron test statistic

Test critics 13 lewvel -2 E04T4E
B3 level 1346447
105 lewel 1613238

Mull Hypathesis: KLC] has a unit root
Exogenaus: Constant
LagLength: 0 [Automatic based on SIC, MAKLAG=10]

-0.052219 0.ERIZ

t-Statistic  Prob.”

Augmented Dickey-Fuller test statistic -LO7TaT
Test critical values: 13 level -aB4E093
B3 lewel -2 0T
103 lewel -2.593681

Full Hypathesis: KLCI has a unit oot
Exogenaous: Constant, Linear Trend
LagLength: 0 [Automatic based on SIC, MAKLAG=10]

t-Statistic  Prob”

0.713

Augmented Dickey-Fuller ket stat 0341218 049924

Test critics 13 level -4121303
G5 lewel -3.487845
1024 lewel S3ATEI

Mull Hypiothesis: KLC has a unit rook

Mull Hypothezis: O[KOSFI) has a unit root
Exogenous: Constant
Bandwidth: 2 [Mewey-West using Bartlett kernel)

Adj.t-Stat Prob.”

Phillips-Perron test statistic Ertiaioc] i}
Test criticz 137 lewvel -1h4az0g

B2 lewel -2 A12EN

0% lewel -2 54027

Lampiran 3h : Uji ADF KLCI

Mull Hypathesiz: D[KLCI) has a unit root
Exogenous: Constant
Lag Length: O [Automatic based on SIC, MAKLAG=10]

t-Statistic  Prob.”

Augmented Dickey-Fuller test statis  -B.01337 i}
Test critical wal 13 lewel -3h48202

B2 lewel -2AtzEN

103 lewel -2 Bad4027

Mull Hypiotheziz: O[KLCI) has a unit root
Exogencous: Constant, Linear Trend
Lag Length: 0 [Automatic based on SIC, MAKLAG=10]

I-Statistic  Prob”

Augmented Dickey-Fuller test stat -B.21241 i}
Test criticz 134 level -4 124265

B2 lewel -3489228

102 lewel AL

Exogenous: Mone
Lag Length: O [Automatic based on SIC, MAXLAG=10]

t-Statistic Prob.”

Augmented Dickey-Fuller test stat 003297 0.BETE

Test critic: 134 level -2 ED4T4E
B2 lee] -LA4E447
105 lee] SLE1323E

Full Hypiathesis: KLCIhas a unit root
Exogenous: Constant
Bandwidth: 4 [Mewey-wWest using Bartlett kernel)

Adj. t-Stat Prob.”

Phillips-Perron best statistic -l 34E4E2 0.E022

Test critics 13 level -3 B4E093
B3 level -2Anv3
105 lewel -2 593551

Pull Hypathesis: O[KLCI) has a unit root
Exogencous: Mone
Lag Length: 0 [Automatic based on SIC, MaELAG=10]

r-Statistic Prob.”

Augmented Dickey-Fuller test statistic -E13T206
Test critical walues: 1% lewel -2 E05442
B3 level -1.946549
1054 lewel -1LE13131

Mull Hypothezis: O[KLCI) has a unit root
Enogencous: Constant
Eandwidth: 4 [Mewey-West using Bartlett kernel)

Adj. t-Stat Prob.”

Fhillips-FPerron test statistic -B.25987
Test criticz 154 level -3h48202
B2 lewel -2A12EN
0% lewel -2 54027
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Full Hypiathesis: KLCT has a unit root
Exogenous: Constant, Linear Trend

Eandwidth: 4 [Mewey-west using Bartlett kernel]

Audj. t-Sitat

Fhillips-Ferron test statistic 0292416
Test critics 13 lewvel -4 121303
5 lenel -3487E45

102 lewel SRAT2IE

Full Hypathesis: KLET has a anit root
Exogenaous: Maone
Bandwidth: 4 [Mewey-west using Bartlett kernel]

Adj. t-Stat

Phillip=s-Perron test statistic 0123142
Test critics 137 level -2 E04T4E
B3 lewel 1946447

102 el -LE13238

Frob.”

0333

Frob.”

0EZT

Mull Hypothesis: O[KLC) has a unit root
Exogencous: Constant, Linear Trend
Eandwidth: 4 [Mewey-West using Bartlett kernel]

Adj. £-Skat

Fhillips-Ferron test statiztic -BATEZEZ
Testcritics 147 lewel -4 124265
B3 lewel -14e9z2e

10 lewel BRI

Mull Hypiatkezis: O[KLCI) has a unit rook
Exogenous: Mone
Bandwidth: 4 [Mewey-west using Bartlett kernel)

Ad. £-Skak

Fhillips-Perron test statistic -E.3048183
Test criticz 13 lewvel -2 0G4
B2 lewel -13465449

05 lewel -LETHEH
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Lampiran 4 : Model Kointegrasi

Sample[adjusted]: 200403 200812

Inzluded observations: 52 after adjusting endpoint=s

Trend assumption: Linear deterministic trend

Series: HSG O FTSE HAMNGSEMG MIEKEISTIEOSPIELC
Lags interval [in first differences): 1001

Unrestricked Cointegration Rank, Test

Hypathesized Trace B FPercent 1Perzent

Mo, of CE[ Eigenwvalue  Statistic Critical Walue  Critical Walue
Maone ™ 063951 205.2648 156 168,36
Armost1® 0564244 142.8724 124.24 13357
Atmost2’ 046TEED 546934 4415 10313
AL most 3 0313398 G312568 E&.62 TE.07
At most 4 0A7E 25.80361 4721 54.45
At most & DIESEGS 2451659 Z9.68 3565
AL most B 013972 13.78919 15.41 20.04
Atmost 7 0033647 B.OE0ITS 3TE EER

[**] denotes rejection of the hypothesis at the G153 level
Trace test indicates 3 cointegrating equation(=] at the 5% level
Trace test indicates & cointegrating equation(=] at the 1% level

Hypothesized Mas-Eigen B Percent 1Perzent

Mo, of CE[ Eigenwvalue  Statistic Critical Walue  Critizal Walue
Mane ™ 053951 B2.39233 5142 57.69
Armostl® 0564244 4317904 45.28 5167
Atmost?  04ETEED 3BRETTZ 3937 45.1
AL most 3 0319398 zaannT 3346 2897
AL most 4 0.17ES n2aznz zZrav G224
At most 5 0B35S 107274 2087 25.52
AL most B 0139722 BF2A015 14.07 12.63
Atmost 7 0033647 BOE0ITE TR E.EG

[ denaotes rejection of the hypothesis at the B[13] level
[las-gigenyalue test indicates 2 cointegrating equation(s) at the 5% leyel
Mla-eigenyvalue test indicates 1 cointegrating equation(=] at the 132 leyvel

Unrestricted Cointegrating Coefficients [normalized by b S11%b=1]:

HEG ol FTSE HAMGSENG  MIKKEI STl KOOSR KL
0ooz3s2  -0.003532 -0.007305 0.00M005 O00HET  0.00M028 0012423 0001608
-0ooviss -0.001aY 1.98E-05 n.ooovm -0.00047E 000405 0005131 -0005133
-0.008YEE  -0.003857 000522 0.00045 0000235 -0.002808 -0.000704 0031164
0002933 0000338 0.0z 0000433 232E-05  0.0O0YIEE -0003302 -0.003773

0001745 0.00133 0.00e032 000071 0000472 0010815 0008601 000525

-0.00s7  0.000154 -0.002958 000z 0.0Mozs 0004473 000342 0002933
0003623 -0.000764 -0.00065 0.000ETS 0.000E2ZE -0.007743 000642 001983
S000EES 0000229 -0.003857 T.72E-05 oooozes 000351 0002703 0.000E03
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Unrestricted Adjustment Coefficients [alpha):

D[HSG]
u] ()]
D[F TSE]
D[HAMNGS
DMIKKED
D[STI)
DKOSF
DKL)

1 Cointegrating Equaticn Log likelihood

-47.13005
JCERe) el
1417524
-BE1LE4OT
1344153
3208338
-21.28034
ST4ETOZ

0439043
331664
9093483
-ITRT44E
5609533

3B F0432

-2BE4EZ2
0081102

4791296
1317872
93,7605

427 E09E
3EG.305E
B0.E3ETE
4504734
9622373

-2864.9

20.6EZEE
2791882
1695534

162.3318

-41.7E0E23

1233761
9.3039
1617995

Flormalized cointegrating coefficients [std.err. in parentheses)

IHEG
1

ol

-1.GMHES
02173

FTSE
0559708
038783

Adjustment coefficients [std.err. in parenthezes]

DHSE]
o)
DIFTSE]
D[HANGS
DIMIKKEN
DT
DKOSF)

DKL)

-0.1004E
-0.03355
0082425
-0.11962
0003308
-00ez2
1286416
037412
0313455
022558
-0074T43
004384
0049627
002343
-0.MEEES
-0.MzZE

HAMGSEMG MIEEE]
0431109
006414

0437351
-0.08008

E.0B0Z2
2929923
1652376
233198
1169445
21.7a
0E3EE37
4550216

=
0.4EEEE]
-0.75212

1406286
54 B2TH
2696483
144 5262
24,3034
2032868
-F212403
4921012

KOSF
-0.366408
-0.7687

E23TET7  BET405
-34.20063  -Z254145
-233800 15.03383

13422 B22I003

3494112 -30.07226
1362031 BREIH
SThETTIE Ba0ahi
-3A30639 080682

KLCI
0.Eg812E
1417 vE
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2 Cointegrating Equatio Log likelihood -28400E11

Mormalized cointegrating costficients [std.err. in parentheses)]

HEG ol FTSE HAMGSEMG  MIKKEI STl KOSF KLCI
1 ] 0055115 004534 0109391 046347 LFTT2 0TE
014421 002124 -00ZE0Z  -02VEZ4 -0.2G353 048301
1] 1 033162 -0345E -126EG34  W0RI3EYT 2TERIER 0.017E3
024516 003654 004473 047538 -043620 08452

Adjustment coefficients [std.err. in parentheses)

O[HEE) 0106903 0IE7207
010832 005365
oo OLEZ34TT 003448
-0.37651 -0.13599
O[FTSE) -00E1TAE -0.015889
-0.19994 -0.09903
OHAMGS  -0.0087H 2162345
113228 -0.59082
O[MERED  -0.F1807T 0407681
-0.72579 -0.35948
OrsTn 0133026 0AGTF137
01353 -IOETZE
O[kasFn 013383 0105354
-0.08748 004333
DKL -0E0E: 0025337
-0.04089 002015
3 Cointegrating Equatio Log likelihood -2822 52T
Mormalized cointegrating coefficients [std.err. in parentheses)
IHEG ol FTSE HAMGSERMG MIKKE] ETI EQSFI ELCI
1 a a -0.05575E 006362 -0651GTE 1129618 1031196
002327 002219 0278 -02E2H -0BIT24
a 1 a -0.255206 S0242692 -00997F 2825973 2063496
-0.039 -003043  -03TEE2 026043 0070938
1] a 1 RN s | 048 -1B2IEd 0204623 BI02EZZ
0051593 -0043584  -0GTEOF -0B3EEZ -L1G4EF
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Adjustment coefficients [std.err. in parentheses)

DHSE)
(=N}

DIFTSE)

DiHAMGS

DI[MIKEET]
D[STI)
DKOSF)

DKL)

-0.52E321
014577
0297516
047342
0336323
026783
4281253
-LE3315
-3A1825E
-0.9324
-0.300133
-0.13653
-0.2E031E
QAR
0100435
-0.0E035

0003212
-0.0E5M
-0.F1EEGE
021
0370734
RURIEEES
042733
-0.73m
-0.892062
041582
-0.040933
0083
0054372
004962
-0.00223
002631

4 Caintegrating Equatio Log likelibhood

0314583
-0.0B3E2
0961433
022067
0526114

012138
3291295
077156
2108032
-0.43883
0330164
-0.08783

026514
-0.05237
O.0ED1ZE

00254

-281.368

Mormalized cointegrating coefficients [std.err. in parentheses]
HAMGSENG  MIKEE]

IHEG

ol

FTSE
0

]

Adjustment coefficients [std.err. in parentheses]
D{IHSGE]

Do)

DIFTSE)

O[HAMGSE

DMIKKELD

D(sTI)

D(KOSF)

D[KLC)

-0.55TESS
-0L14E15
1073808
043234
-0.341308
-0.26602
-4 FE1218
-1BETR
-3.79EEY
-0.95939
RURCH=HcEL )
019138
-0.233266
011368
0147352
005569

-0.010208
00632

-0 726003
-0.21325
A0.37308
011522
0.372E95
07224
-08TFa3A
-0.41555
-0.0451M
-0.03238
0057524
-0.04324
-1.014362
-0.02412

B Cointegrating Equatio Log likelihood

Mormalized cointegrating coefficients [std.err. in parentheses)

IHSG

1

ol
1}

FTSE
1}

0339608
00823
0995246
-0.23003
0.5271EE
012432
3438989
1T
2.055431
044336
02600497
005343
0.27e402
005312
n.o7are
S1L0ZE03

-2B08.722

0143537
-0.03035

-0.07R005

011153
0.07EIEE
-0.08338
DEBTOES
042877

-0.015371
-0.01712
0.020108
-0.0577F1
0053648
-0.031e

0378914

-0.1355
0047321
01246

-002ET34

002243

0014454

001333
OLOOS1ES
000653

HAMGSEMNG MIKKEI

a

1]

1

STI
0352239
-0.46154
4027261
-1EanE1
1383967
-127E2E
1821134
-6.51936

5Tl
-4 B4TAzE
RA Lk
E.GOES
199664
1202367
-0.3795
-6.210913
-2R9023
2412492
10,2366

KOSP

KLCI

-2 AGTETY 00706098
034844 -091663
-2879136  -10.26032
SLEB02Y -RIETIZ
428181 0BRTIIF
-0.96398 253587
S22 T4ETE  -320BE
4385 129478

KOsF

2B4ETEE
-1.20047
-B.RA323
201044
-LE032
038213
0153356
-2A1828
-34.85221
-10.3074

ELCI

4 4628325
-2A4E
1294814
-3.87RE
2289696
-0. 73663
2422318
-BE2032
-35.96833
-13.8712
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Adjustment coefficients [std.err. in parentheses)

DHSE)
o)
DIFTSE]
D[HANGS
DIMIKKE)
D(=TI)
DKOSF)

DjkLC)

-0533215
014733
-logdrz

-0.4975E
-0ATM448
-0L2673
-4 720628
-1.63507
-3.9998
-0.34803
RUBCHRE bl |
RIREEY
-0.23937

0114349
0155321
008673

000178
-0.06539
072183
022083

0348334

RIRIEIEE
0240286
-0.74788
A0.7154
-0.42078
0014927
008418

-0.05EE3T

-0.05033

-0L00E03E

002473

0.37E4E3
-0.10034
10130495
-0.34088
0E2TIED
-0.15314
3.4E92
115446
2.TETaIE
-0.E4951
0.4a24m
012994
0280292
-0.07ET
0107433
003212

-0.011553
-0.01912
0082134
006473
0.0EG329
00348

-0.295634

-0.21933
013167
012343
-0.01255
002463

0013333

001436
0.005406
000726

-0.07108
-0LMETS
D0ZE282
00567

-0.039334

-0.0304E

-0.E4EE

013203

0346342

-0.A0a04
-0.04615

002161
-0.02538
-0.01303

0012873

000635
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E Cointegrating Equatio Log likelihood

-2800.358

Mormalized cointegrating coetficients [std.err. in parentheszes]
H&MGESENG MIKKEI

IHEG
1

ol
]

FTSE
]

1

Adjustment coefficients [std.err. in parentheses]

DHSG)
Dj.J)
DIF TSE]
D{HANGS
DMIKKEL
DS T
DiKOSF)

DIKLCH)

-0E202T3
-0.14E651
1170663
-0.4925
-Mz473
026533
-4.347335
-1E20za
4037758
-0.95503
-0.406133
-0.18792
-0.27E05
-0.11516
0163646
005563

0000352
-0.0E451
-0.T13634
-0.21654
-0.344134
-0.1685
0362478
-0.73931
-0.FETT
042051
-0.01308
002274
-0.067 744
-0.05071
0007282
002445

03349128
-0.10873
0251412
-0.3564
0548144
-0.19151
2919624
121262
2E9ENZT
-0EG92
0422302
-0.1356
0301614
-0.0831
0032891

-0.04007

-0.007ED4

-0.mazz
0047523
-0.0E4E
0.072319
003431

-0.354551

-0.22029
013801
012527

-0.005533

002465

-0.016024

-0.0151
000373
-0.00728

STl

-0.05EEES
002068
0022434
006352
-Dozive
-0.0374E
-0.535997
-0.23718
0321354
013481
-0.025254
-0.02652
0033293
-0.0MG2ZE
-0.007315
-0.00784

KOOSR KL
-1054233 14004
022348 -0.41326
-03TTTEE -4.82762E

-0.4835 091445
-25a0332 1801692
03388 02026
-4 FE443E  -1E.0F00Z
-1.3B081 247298
STE3E3E B.0803EY
213533 <3009z
S0FAE0E 12313
SIAE00E 023303

0163512
01775
-0.9047E1
-0.B3EES
-0528343
-0.32152
-1.8857M
203563
-2 EB2B524
1167
-0E74388
-0.227EE
-IL159612
013952
0.0z2303
-0OETET
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T Cointegrating Equatio Log likelihood -2795.994

Mormalized cointegrating coefficients [std.err. in parentheses)

HEG ol FTSE HAMGSEMNG  MIKKEI STl KOsR KLCI

1 0 0 0 0 0 0 -EEI70Z4
-l20aze

] 1 0 ] ] ] 0 -BEQZBZET
-0ETEZ

] 0 1 ] ] ] (U Rl
-3.08907

0 0 0 1 0 0 0 -477re
589103

] 0 0 ] 1 ] 0 -35z202
301088

0 0 0 0 0 1 0 5403363
030745

] 0 0 ] ] ] 1 -B2ZE9vE
-1.1954E

Adjustment coefficients [std.err. in parentheses)

DO[IHSG] -1E42244 -0.004403 0330365 0003333 -0052763 0212147 0408053
018212 -0.06433 00572 002081 -0.02135 020003 020734

] [mAl)] 1043323 -0.EET 368 087IEET 0074468 DOEI0BE -0E33352  -148310
-0.50535 021741 -0.35371 -0OB9EZ  -007345  -0EE324 0BT

DIFTEE] -0.830102 -0.326324 0BE3332 00B7IZE  -0026312 -0.24TETE  -0.034281
027293 -0.1EET -0.13372 -003¥35 0 -00384  -03523Y  -003TF203

DHAMNGS 426313 0510928 3045733 -0.486967 -0EBTREZ 0320683 4577453
17134 07318 -1.13063 023437 -024723 -2252BE -2.33R01

DIMIEKED  -3.738433 -0.E4ETE4 2751206 003066 -037E02 1968312 1344236
098224 -0.41952 -0ERZED 012438 G04TE 129162 133873

D[sTH -0.3685E50 -0.001472 0431085 S00MEE -0033TF -04T021E 0004176
-0.13403 -0.082391 013483 -0026685  -0.023001 -0.25622  -0.2E455

DiKOSFN 028317 -0.051345 0306543 002151 0038043 0100214 0015434
-0.113 005033 003277 -00MEZ3 -00MFE -00GEET -0UE234

D[KLCIH) 0181207 -0.004584 0.095184 0007408 -0.0100256 0040168 -00BETES
005746 -0.02454 -0.03333 -0.0073E  -000329  -00FRRE 000783
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104

Lampiran 5 : Model Koreksi Error

Diate: 022709 Time: 04:33

Sample]adjusted): 2004:03 200812

Included observations: 58 after adjusting endpoints
Standard errors in [ ] & t-statistics in [ ]

Cointeqrating Eq: CointEql
IHSG(-1] 1
O] -LE14T
02173
[-6.97043]
FTSE[-1] 05597
-0.3878
[-1.44318]
HAMGSEMGT-1] 0431
-0.0641
[ 6.F2087]
MIEKEI-1] 0433
-0.0301
[6.213:34]
STI(-1) 0.4EET
07521
[ D.E204E]
EOSPI-1] -6.3554
-0.7EET
[-6.96620]
ELCI(-1) 06381
14172
[ 0.4353E]
c 93225
Errar Correction: D[IHSG) D[OJ) D[FTSE] D{HAMGS DiMIKEE] DUSTI) O[KOSF D[KLCH
CointEql 001 0084 00033 123641 03465 -0.074748 0049627 -0.016EE4

0336 042 -00E2 D3THE -D2ES3 004334 002843 00126
[-228020 [ 07352 [ 005323] [-3.430943] [-138955] [-170612] [174823] [132241]

DIHSGE(-1)) 02066 0330 023307 1392246 -19513H 0032018 0060963 002732
183 OETE 034313 2A07IZ 12T04E 02463 -DIEDIS 007087
[ 103330 [ 05006 [-096517] [0.94548] [-153590] [012963] [-038071) [-0.33435)

o{o-1]) 0053 0IEST 00257 0439761 0031325 0006654 000N -0.003035
C0ETE 0241 042479 07506 045408 008824 005723 -0.02536
[-15685E [ 06356 [ 0.52131] [-0.55397] [0.07003] [0.07540] [-017666] [-0.31630]

D[F TSEL-1]) 0JE1F 00N -DEOFFE  -17S4N4 0269271 0055972 000926 0057042
0528 0545 028237 AT039 02737 009965 01295 005739
[ 105345 00196 [1.79313] [-L05295] [-0.26204] [0.28035] [0.77334] [1E3095]

DHAMGSERIG-1]) O03EE 00395 00402 0ZETHE  OO0IEEE  OOEIT OD0ISIE 0002355
HAE 007 -D036EE -02IEI5 043201 00255 -00IEE4  -00O7ET
[195154° [ 05647 [038629] [103822] [-00M05] [063914] [0.0504] [031939]

DMIEKEI-1) OOEOS 0106 00209% -0007E54  E0H6E 0044056 OOIZE0T 0003064
0354 0026 -D0EGEE (039423 -DEITT OOMEN 002996 001328
(17264 [-0820 [022HE] [-001992] [130062]) [0.95374] [042742] [0.23077]
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DISTI-])

00545

-0.25E6

1433452
-0.915

[ 022951 [ 163219]

D[KOSFI-)

RIS )
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