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Tabel 4. Pedroni panel co-integration test
Source: Findings of research
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Source: Findings of research
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Tabel 7. Estimation of long-term relationship between financial stress in the capital
market and other independent variables with stock returns of the studied industries
(Model 1)
Source: Findings of research
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Tabel 8. Estimation of long-term relationship between financial stress in the capital
market and other independent variables with stock returns of the studied industries
(Model 2)
Source: Findings of research

eyt b b oot Jlozo!
3ylastiwl
wlopw b 4o Jbo oyl gaslis | -0 o¥e0ge | o 01 NNe) A,AV0T | e e
o & o, YYAYED- | o/ oAYYY] Y,9:0aV8 | o/0000
PP EH -0, QAT | o 00t B W O L PR
b Zaagd o/ooVAVL | oj0e0TIA £,10Ve e [ ojo000
=Bls 5)l &5 ofeeeel)O | ofeceecql) Y, F0TAN o oMo
R® o, ANAVAY
Rioss Jyasi 2,VA0VA0

&l plow 03k b Jdtws lopsio ol g Joy 5L 33 (o Gyl o xesily abaly 55010 .4 Jgaz
(¥ Jsw) aglllas 3590
Ui sloaisly 13sle
Tabel 9. Estimation of long-term relationship between financial stress in the money
market and other independent variables with stock returns of the studied industries
(Model 3)
Source: Findings of research
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Tabel 10. Estimating the long-term relationship between financial stress in the
exchange market and other independent variables with stock returns of the studied
industries (Model 4)
Source: Findings of research
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