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Table 1. Descriptive statistics of variables

Source: Research calculations
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Table 2. Correlations matrix
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Table 3. The Unit Root Test Results

Source: Research calculations

& gge)l
uio slas IPS ADF
1(0) 1(1) 1(0) 1(1)
oo LI | A9/ - ARVt -
336 sl °J
MR Ri_RFR
> Ggaiwo Jlais! ofo0oo - ofocoo -
oo Ll | -YEavey - N[00 -
350 sl ©
B2 2D MKktExcess
b st | ofecee . ofoccs -
. LI | -Yyear - vea/y -
S (2350 &
A u‘b )Y SMB
b)l.}d' dw| g/oooo - u/oooo -
. Ll | -F¥/FWVe - Whe/YV -
S (2350 0)
+ gsb )L HML
I3 Jless | ofoses - ofosse -

oSy e 39l 9 LI VarsS) xSy Sl plisebl Cyz &S pgs gl
dcgamo (5l Sl agino 5 OGS Silowy (Siililee Ggeil 4 oS oguilegs (53,9
9 o 4wy 3y Sly (ol 4 bgyye Jlaizl g 9ol o)lol a4 azgi b o Jow losusio
25 bl o 3u0)3 A0 lsebl ghaw 53 J3o 93 10 Glopio Ol (Siililes 3929

33 Cointegration
34 Individual Johonsen Cointegration test

35 Kao Residual Cointegration test




A\‘ "‘ Joawi 033k g Sl sl g )l §lygl vy oS L 3 des I

) 3 b
Ax\;‘fi/st(/h

g LU Jole auws Juw 15,188 alo o S yiuio (B Hauo Sy bond IAF

&b

Glopsio Ol Wxesily daily G 392 Sl Olaebl Jsax b cgeil 4z polul
Ol 5 deolo s Judxd 9 Jo (a0 0 0gam)S) Ciomio dznls 43 9 Jiiuno g wunnly

Table 4. The Cointegration Test Results
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Table 5. Results of F-Limer test (Chow test)

Source: Research calculations
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Table 6. Results of Estimating the model using the Generalized least squares(GLS) method

Source: Research calculations
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