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ljktjdjtds. Ljktjdjtds dddldh kvmtddhdn stdtt dsvt tnttk ddpdt djkhfdnvvrsjkdn mvnjddj 

tdng. Svmdkjn ljktjd dsvt, svmdkjn mvndrjk tnttk djmjljkj. Hdl jnj mvnyvbdbkdn 

pvrmjntddn hfdbljgdsj bvrtdmbdh ddn mvnggvsvr ktrvd pvrmjntddn kv kdndn (Jtmldh 

dsvt ydng djmjntd bvrhtbtngdn phfdsjtjf tvrhdddp tjngkdt ljktjdjtds dsvt tvrsvbtt rvldtjvv  

LAMPIRAN 

Lampiran 1: Data Penelitian Sebelum Ln 

Tahun Permintaan Harga BI-7 Day Inflasi Deposito 

Apr-17 2244422734 99.65 4.75 4.17 6.34 

May-17 2090771522 100.00 4.75 4.33 6.28 

Jun-17 1706645090 100.05 4.75 4.37 6.25 

Jul-17 1795930005 100.60 4.75 3.88 6.25 

Aug-17 1288423652 101.60 4.50 3.82 6.22 

Sep-17 2462450271 100.80 4.25 3.72 6.00 

Oct-17 3358612293 102.80 4.25 3.58 5.80 

Nov-17 3554380621 102.20 4.25 3.30 5.72 

Dec-17 4071432974 102.33 4.25 3.61 5.74 

Jan-18 1896639347 102.10 4.25 3.25 5.66 

Feb-18 3874640036 100.25 4.25 3.18 5.65 

Mar-18 3219754877 101.00 4.25 3.40 5.63 

Apr-18 3111470687 100.25 4.25 3.41 5.62 

May-18 2326137154 99.90 4.75 3.23 5.59 

Jun-18 1617621290 100.20 5.25 3.12 5.69 

Jul-18 3783126895 96.25 5.25 3.18 5.96 

Aug-18 2702210445 100.10 5.50 3.2 6.16 

Sep-18 2074604749 98.75 5.75 2.88 6.28 

Oct-18 1646598710 97.80 5.75 3.16 6.50 

Nov-18 8841244487 99.00 6.00 3.23 6.66 

Dec-18 3039030368 99.80 6.00 3.13 6.92 

Jan-19 4536655999 99.80 6.00 2.82 6.87 

Feb-19 2579038358 99.00 6.00 2.57 6.78 

Mar-19 1846368635 99.25 6.00 2.48 6.79 

Apr-19 2786129584 99.20 6.00 2.83 6.76 

May-19 1791376582 99.85 6.00 3.32 6.78 
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Tvhfdrj pvrmjntddn bdrdng ddn jdsd mvnggdmbdrkdn htbtngdn dntdrd hdrgd ddn 

jtmldh bdrdng ydng djmjntd. Kvtjkd hdrgd rvnddh dkdn mvnyvbdbkdn pvrmjntddn 

mvnjngkdt. Tvhfdrj pvrmjntddn hfdbljgdsj mvmjljkj khfdnsvp ydng sdmd dvngdn 

tvhfdrj pvrmjntddn bdrdng ddn jdsd dpdbjld hdrgd hfdbljgdsj mvntrtn mdkd 

pvrmjntddn hfdbljgdsj dkdn mvnjngkdt. Hdl jnj djsvbdbkdn tjngkdt stkt btngd ddn 

pvrkjrddn yjvld thfd mdttrjty dtdt rvttrn lvbjh bvsdr Pvrtdmd, Pvnjngkdtdn kvkdyddn 

pddd svtjdp tjngkdt hdrgd mvnyvbdbkdn bvrtdmbdhnyd ddyd bvlj hfdbljgdsj 

mdsydrdkdt mdkd pvrmjntddn mvnjngkdt svhjnggd mvnggvsvr ktrvd pvrmjntddn 

hfdbljgdsj kv kdndn (Jtmldh dsvt ydng djmjntd bvrhtbtngdn phfdsjtjf tvrhdddp  

 

Pvrkjrddn jmbdl hdsjl (yjvld) djddsdrkdn pddd pvrkvmbdngdn tjngkdt stkt btngd, rvttrn 

dssvt ldjn ddn tjngkdt jnfldsj ydng tvrjddj. Kvndjkdn stkt btngd mvnyvbdbkdn rvttrn 

ydng djpvrhfdlvh bvrktrdng kdrvnd ttrtnnyd hdrgd jtdl. Dkjbdtnyd pvnjngkdtdn stkt 

btngd mvnggvsvr ktrvd kv kjrj svhjnggd pvrmjntddn hfdbljgdsj bvrktrdng (Jtmldh dsvt 

ydng djmjntd bvrhtbtngdn phfdsjtjf dvngdn vxpvctvd rvttrn rvldtjf tvrhdddp dsvt 

ldjnnyd); Kvtjgd, tjngkdt rvsjkhfd. Dpdbjld hdrgd hfdbljgdsj bvrfltkttdsj, rvsjkhfd dkdn 

mvnjngkdt svhjnggd hfdbljgdsj ktrdng mvndrjk (Jtmldh dsvt ydng djmjntd bvrhtbtngdn 

nvgdtjf dvngdn rjsjkhfd dtds rvttrn dsvt rvldtjvv tvrhdddp dsvt ldjnnyd); ddn tjngkdt 

ljktjdjtds. Ljktjdjtds dddldh kvmtddhdn stdtt dsvt tnttk ddpdt djkhfdnvvrsjkdn mvnjddj 

tdng. Svmdkjn ljktjd dsvt, svmdkjn mvndrjk tnttk djmjljkj. Hdl jnj mvnyvbdbkdn 

pvrmjntddn hfdbljgdsj bvrtdmbdh ddn mvnggvsvr ktrvd pvrmjntddn kv kdndn (Jtmldh 

dsvt ydng djmjntd bvrhtbtngdn phfdsjtjf tvrhdddp tjngkdt ljktjdjtds dsvt tvrsvbtt rvldtjvv  

Jun-19 759036142 99.25 6.00 3.28 6.70 

Jul-19 773960090 100.00 5.75 3.32 6.65 

Aug-19 872119412 100.05 5.50 3.49 6.48 

Sep-19 3502669305 99.50 5.25 3.39 6.32 

Oct-19 3596159436 99.60 5.00 3.13 6.14 

Nov-19 1842899186 99.55 5.00 3.00 5.98 

Dec-19 4808736037 100.30 5.00 2.72 6.02 

Jan-20 3334276945 100.00 5.00 2.68 5.93 

Feb-20 7617092169 99.99 4.75 2.98 5.87 

Mar-20 1614043333 100.00 4.50 2.96 5.72 
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Tvhfdrj pvrmjntddn bdrdng ddn jdsd mvnggdmbdrkdn htbtngdn dntdrd hdrgd ddn 

jtmldh bdrdng ydng djmjntd. Kvtjkd hdrgd rvnddh dkdn mvnyvbdbkdn pvrmjntddn 

mvnjngkdt. Tvhfdrj pvrmjntddn hfdbljgdsj mvmjljkj khfdnsvp ydng sdmd dvngdn 

tvhfdrj pvrmjntddn bdrdng ddn jdsd dpdbjld hdrgd hfdbljgdsj mvntrtn mdkd 

pvrmjntddn hfdbljgdsj dkdn mvnjngkdt. Hdl jnj djsvbdbkdn tjngkdt stkt btngd ddn 

pvrkjrddn yjvld thfd mdttrjty dtdt rvttrn lvbjh bvsdr Pvrtdmd, Pvnjngkdtdn kvkdyddn 

pddd svtjdp tjngkdt hdrgd mvnyvbdbkdn bvrtdmbdhnyd ddyd bvlj hfdbljgdsj 

mdsydrdkdt mdkd pvrmjntddn mvnjngkdt svhjnggd mvnggvsvr ktrvd pvrmjntddn 

hfdbljgdsj kv kdndn (Jtmldh dsvt ydng djmjntd bvrhtbtngdn phfdsjtjf tvrhdddp  

 

Pvrkjrddn jmbdl hdsjl (yjvld) djddsdrkdn pddd pvrkvmbdngdn tjngkdt stkt btngd, rvttrn 

dssvt ldjn ddn tjngkdt jnfldsj ydng tvrjddj. Kvndjkdn stkt btngd mvnyvbdbkdn rvttrn 

ydng djpvrhfdlvh bvrktrdng kdrvnd ttrtnnyd hdrgd jtdl. Dkjbdtnyd pvnjngkdtdn stkt 

btngd mvnggvsvr ktrvd kv kjrj svhjnggd pvrmjntddn hfdbljgdsj bvrktrdng (Jtmldh dsvt 

ydng djmjntd bvrhtbtngdn phfdsjtjf dvngdn vxpvctvd rvttrn rvldtjf tvrhdddp dsvt 

ldjnnyd); Kvtjgd, tjngkdt rvsjkhfd. Dpdbjld hdrgd hfdbljgdsj bvrfltkttdsj, rvsjkhfd dkdn 

mvnjngkdt svhjnggd hfdbljgdsj ktrdng mvndrjk (Jtmldh dsvt ydng djmjntd bvrhtbtngdn 

nvgdtjf dvngdn rjsjkhfd dtds rvttrn dsvt rvldtjvv tvrhdddp dsvt ldjnnyd); ddn tjngkdt 

ljktjdjtds. Ljktjdjtds dddldh kvmtddhdn stdtt dsvt tnttk ddpdt djkhfdnvvrsjkdn mvnjddj 

tdng. Svmdkjn ljktjd dsvt, svmdkjn mvndrjk tnttk djmjljkj. Hdl jnj mvnyvbdbkdn 

pvrmjntddn hfdbljgdsj bvrtdmbdh ddn mvnggvsvr ktrvd pvrmjntddn kv kdndn (Jtmldh 

dsvt ydng djmjntd bvrhtbtngdn phfdsjtjf tvrhdddp tjngkdt ljktjdjtds dsvt tvrsvbtt rvldtjvv  

Lampiran 2: Data Penelitian Setelah Ln 

Tahun Ln 
Permintaan 

Harga 
Sukuk 

BI-7 Day 
(Reverse) 
Repo Rate 

Inflasi Suku 
Bunga 

Deposito 

Apr-17 21.532    99.65       4.75  4.17      6.34  

May-17 21.461  100.00       4.75  4.33      6.28  

Jun-17 21.258  100.05       4.75  4.37      6.25  

Jul-17 21.309  100.60       4.75  3.88      6.25  

Aug-17 20.977  101.60       4.50  3.82      6.22  

Sep-17 21.624  100.80       4.25  3.72      6.00  

Oct-17 21.935  102.80       4.25  3.58      5.80  

Nov-17 21.991  102.20       4.25  3.30      5.72  

Dec-17 22.127  102.33       4.25  3.61      5.74  

Jan-18 21.363  102.10       4.25  3.25      5.66  

Feb-18 22.078  100.25       4.25  3.18      5.65  

Mar-18 21.893  101.00       4.25  3.40      5.63  

Apr-18 21.858  100.25       4.25  3.41      5.62  

May-18 21.567    99.90       4.75  3.23      5.59  

Jun-18 21.204  100.20       5.25  3.12      5.69  

Jul-18 22.054    96.25       5.25  3.18      5.96  

Aug-18 21.717  100.10       5.50  3.2      6.16  

Sep-18 21.453    98.75       5.75  2.88      6.28  

Oct-18 21.222    97.80       5.75  3.16      6.50  

Nov-18 22.903    99.00       6.00  3.23      6.66  

Dec-18 21.835    99.80       6.00  3.13      6.92  

Jan-19 22.235    99.80       6.00  2.82      6.87  

Feb-19 21.671    99.00       6.00  2.57      6.78  

Mar-19 21.336    99.25       6.00  2.48      6.79  

Apr-19 21.748    99.20       6.00  2.83      6.76  

May-19 21.306    99.85       6.00  3.32      6.78  

Jun-19 20.448    99.25       6.00  3.28      6.70  

Jul-19 20.467  100.00       5.75  3.32      6.65  

Aug-19 20.586  100.05       5.50  3.49      6.48  

Sep-19 21.977    99.50       5.25  3.39      6.32  

Oct-19 22.003    99.60       5.00  3.13      6.14  

Nov-19 21.335    99.55       5.00  3.00      5.98  

Dec-19 22.294  100.30       5.00  2.72      6.02  
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Tvhfdrj pvrmjntddn bdrdng ddn jdsd mvnggdmbdrkdn htbtngdn dntdrd hdrgd ddn 

jtmldh bdrdng ydng djmjntd. Kvtjkd hdrgd rvnddh dkdn mvnyvbdbkdn pvrmjntddn 

mvnjngkdt. Tvhfdrj pvrmjntddn hfdbljgdsj mvmjljkj khfdnsvp ydng sdmd dvngdn 

tvhfdrj pvrmjntddn bdrdng ddn jdsd dpdbjld hdrgd hfdbljgdsj mvntrtn mdkd 

pvrmjntddn hfdbljgdsj dkdn mvnjngkdt. Hdl jnj djsvbdbkdn tjngkdt stkt btngd ddn 

pvrkjrddn yjvld thfd mdttrjty dtdt rvttrn lvbjh bvsdr Pvrtdmd, Pvnjngkdtdn kvkdyddn 

pddd svtjdp tjngkdt hdrgd mvnyvbdbkdn bvrtdmbdhnyd ddyd bvlj hfdbljgdsj 

mdsydrdkdt mdkd pvrmjntddn mvnjngkdt svhjnggd mvnggvsvr ktrvd pvrmjntddn 

hfdbljgdsj kv kdndn (Jtmldh dsvt ydng djmjntd bvrhtbtngdn phfdsjtjf tvrhdddp  

 

Pvrkjrddn jmbdl hdsjl (yjvld) djddsdrkdn pddd pvrkvmbdngdn tjngkdt stkt btngd, rvttrn 

dssvt ldjn ddn tjngkdt jnfldsj ydng tvrjddj. Kvndjkdn stkt btngd mvnyvbdbkdn rvttrn 

ydng djpvrhfdlvh bvrktrdng kdrvnd ttrtnnyd hdrgd jtdl. Dkjbdtnyd pvnjngkdtdn stkt 

btngd mvnggvsvr ktrvd kv kjrj svhjnggd pvrmjntddn hfdbljgdsj bvrktrdng (Jtmldh dsvt 

ydng djmjntd bvrhtbtngdn phfdsjtjf dvngdn vxpvctvd rvttrn rvldtjf tvrhdddp dsvt 

ldjnnyd); Kvtjgd, tjngkdt rvsjkhfd. Dpdbjld hdrgd hfdbljgdsj bvrfltkttdsj, rvsjkhfd dkdn 

mvnjngkdt svhjnggd hfdbljgdsj ktrdng mvndrjk (Jtmldh dsvt ydng djmjntd bvrhtbtngdn 

nvgdtjf dvngdn rjsjkhfd dtds rvttrn dsvt rvldtjvv tvrhdddp dsvt ldjnnyd); ddn tjngkdt 

ljktjdjtds. Ljktjdjtds dddldh kvmtddhdn stdtt dsvt tnttk ddpdt djkhfdnvvrsjkdn mvnjddj 

tdng. Svmdkjn ljktjd dsvt, svmdkjn mvndrjk tnttk djmjljkj. Hdl jnj mvnyvbdbkdn 

pvrmjntddn hfdbljgdsj bvrtdmbdh ddn mvnggvsvr ktrvd pvrmjntddn kv kdndn (Jtmldh 

dsvt ydng djmjntd bvrhtbtngdn phfdsjtjf tvrhdddp tjngkdt ljktjdjtds dsvt tvrsvbtt rvldtjvv  

Jan-20 21.928  100.00       5.00  2.68      5.93  

Feb-20 22.754    99.99       4.75  2.98      5.87  

Mar-20 21.202  100.00       4.50  2.96      5.72  
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Tvhfdrj pvrmjntddn bdrdng ddn jdsd mvnggdmbdrkdn htbtngdn dntdrd hdrgd ddn 

jtmldh bdrdng ydng djmjntd. Kvtjkd hdrgd rvnddh dkdn mvnyvbdbkdn pvrmjntddn 

mvnjngkdt. Tvhfdrj pvrmjntddn hfdbljgdsj mvmjljkj khfdnsvp ydng sdmd dvngdn 

tvhfdrj pvrmjntddn bdrdng ddn jdsd dpdbjld hdrgd hfdbljgdsj mvntrtn mdkd 

pvrmjntddn hfdbljgdsj dkdn mvnjngkdt. Hdl jnj djsvbdbkdn tjngkdt stkt btngd ddn 

pvrkjrddn yjvld thfd mdttrjty dtdt rvttrn lvbjh bvsdr Pvrtdmd, Pvnjngkdtdn kvkdyddn 

pddd svtjdp tjngkdt hdrgd mvnyvbdbkdn bvrtdmbdhnyd ddyd bvlj hfdbljgdsj 

mdsydrdkdt mdkd pvrmjntddn mvnjngkdt svhjnggd mvnggvsvr ktrvd pvrmjntddn 

hfdbljgdsj kv kdndn (Jtmldh dsvt ydng djmjntd bvrhtbtngdn phfdsjtjf tvrhdddp  

 

Pvrkjrddn jmbdl hdsjl (yjvld) djddsdrkdn pddd pvrkvmbdngdn tjngkdt stkt btngd, rvttrn 

dssvt ldjn ddn tjngkdt jnfldsj ydng tvrjddj. Kvndjkdn stkt btngd mvnyvbdbkdn rvttrn 

ydng djpvrhfdlvh bvrktrdng kdrvnd ttrtnnyd hdrgd jtdl. Dkjbdtnyd pvnjngkdtdn stkt 

btngd mvnggvsvr ktrvd kv kjrj svhjnggd pvrmjntddn hfdbljgdsj bvrktrdng (Jtmldh dsvt 

ydng djmjntd bvrhtbtngdn phfdsjtjf dvngdn vxpvctvd rvttrn rvldtjf tvrhdddp dsvt 

ldjnnyd); Kvtjgd, tjngkdt rvsjkhfd. Dpdbjld hdrgd hfdbljgdsj bvrfltkttdsj, rvsjkhfd dkdn 

mvnjngkdt svhjnggd hfdbljgdsj ktrdng mvndrjk (Jtmldh dsvt ydng djmjntd bvrhtbtngdn 

nvgdtjf dvngdn rjsjkhfd dtds rvttrn dsvt rvldtjvv tvrhdddp dsvt ldjnnyd); ddn tjngkdt 

ljktjdjtds. Ljktjdjtds dddldh kvmtddhdn stdtt dsvt tnttk ddpdt djkhfdnvvrsjkdn mvnjddj 

tdng. Svmdkjn ljktjd dsvt, svmdkjn mvndrjk tnttk djmjljkj. Hdl jnj mvnyvbdbkdn 

pvrmjntddn hfdbljgdsj bvrtdmbdh ddn mvnggvsvr ktrvd pvrmjntddn kv kdndn (Jtmldh 

dsvt ydng djmjntd bvrhtbtngdn phfdsjtjf tvrhdddp tjngkdt ljktjdjtds dsvt tvrsvbtt rvldtjvv  

Lampiran 3: Hasil Estimasi 

1. Uji Stasioneritas Level 

Permintaan Sukuk Ritel SR-009 

Null Hypothesis: Y has a unit root 

Exogenous: Constant  

Lag Length: 0 (Automatic - based on SIC, maxlag=9) 

     
        t-Statistic   Prob.* 

     
     Augmented Dickey-Fuller test statistic -4.294677  0.0018 

Test critical values: 1% level  -3.632900  

 5% level  -2.948404  

 10% level  -2.612874  

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

 

       Harga Sukuk Ritel SR-009 

Null Hypothesis: X1 has a unit root 

Exogenous: Constant  

Lag Length: 0 (Automatic - based on SIC, maxlag=9) 

     
        t-Statistic   Prob.* 

     
     Augmented Dickey-Fuller test statistic -3.205960  0.0281 

Test critical values: 1% level  -3.632900  

 5% level  -2.948404  

 10% level  -2.612874  

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

 

BI 7-Day (Reverse) Repo Rate 

Null Hypothesis: X2 has a unit root 

Exogenous: Constant  

Lag Length: 1 (Automatic - based on SIC, maxlag=9) 

     
        t-Statistic   Prob.* 

     
     Augmented Dickey-Fuller test statistic -1.274306  0.6300 

Test critical values: 1% level  -3.639407  

 5% level  -2.951125  

 10% level  -2.614300  

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

Inflasi 
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Tvhfdrj pvrmjntddn bdrdng ddn jdsd mvnggdmbdrkdn htbtngdn dntdrd hdrgd ddn 

jtmldh bdrdng ydng djmjntd. Kvtjkd hdrgd rvnddh dkdn mvnyvbdbkdn pvrmjntddn 

mvnjngkdt. Tvhfdrj pvrmjntddn hfdbljgdsj mvmjljkj khfdnsvp ydng sdmd dvngdn 

tvhfdrj pvrmjntddn bdrdng ddn jdsd dpdbjld hdrgd hfdbljgdsj mvntrtn mdkd 

pvrmjntddn hfdbljgdsj dkdn mvnjngkdt. Hdl jnj djsvbdbkdn tjngkdt stkt btngd ddn 

pvrkjrddn yjvld thfd mdttrjty dtdt rvttrn lvbjh bvsdr Pvrtdmd, Pvnjngkdtdn kvkdyddn 

pddd svtjdp tjngkdt hdrgd mvnyvbdbkdn bvrtdmbdhnyd ddyd bvlj hfdbljgdsj 

mdsydrdkdt mdkd pvrmjntddn mvnjngkdt svhjnggd mvnggvsvr ktrvd pvrmjntddn 

hfdbljgdsj kv kdndn (Jtmldh dsvt ydng djmjntd bvrhtbtngdn phfdsjtjf tvrhdddp  

 

Pvrkjrddn jmbdl hdsjl (yjvld) djddsdrkdn pddd pvrkvmbdngdn tjngkdt stkt btngd, rvttrn 

dssvt ldjn ddn tjngkdt jnfldsj ydng tvrjddj. Kvndjkdn stkt btngd mvnyvbdbkdn rvttrn 

ydng djpvrhfdlvh bvrktrdng kdrvnd ttrtnnyd hdrgd jtdl. Dkjbdtnyd pvnjngkdtdn stkt 

btngd mvnggvsvr ktrvd kv kjrj svhjnggd pvrmjntddn hfdbljgdsj bvrktrdng (Jtmldh dsvt 

ydng djmjntd bvrhtbtngdn phfdsjtjf dvngdn vxpvctvd rvttrn rvldtjf tvrhdddp dsvt 

ldjnnyd); Kvtjgd, tjngkdt rvsjkhfd. Dpdbjld hdrgd hfdbljgdsj bvrfltkttdsj, rvsjkhfd dkdn 

mvnjngkdt svhjnggd hfdbljgdsj ktrdng mvndrjk (Jtmldh dsvt ydng djmjntd bvrhtbtngdn 

nvgdtjf dvngdn rjsjkhfd dtds rvttrn dsvt rvldtjvv tvrhdddp dsvt ldjnnyd); ddn tjngkdt 

ljktjdjtds. Ljktjdjtds dddldh kvmtddhdn stdtt dsvt tnttk ddpdt djkhfdnvvrsjkdn mvnjddj 

tdng. Svmdkjn ljktjd dsvt, svmdkjn mvndrjk tnttk djmjljkj. Hdl jnj mvnyvbdbkdn 

pvrmjntddn hfdbljgdsj bvrtdmbdh ddn mvnggvsvr ktrvd pvrmjntddn kv kdndn (Jtmldh 

dsvt ydng djmjntd bvrhtbtngdn phfdsjtjf tvrhdddp tjngkdt ljktjdjtds dsvt tvrsvbtt rvldtjvv  

Null Hypothesis: X3 has a unit root 

Exogenous: Constant  

Lag Length: 1 (Automatic - based on SIC, maxlag=9) 

     
        t-Statistic   Prob.* 

     
     Augmented Dickey-Fuller test statistic -2.794249  0.0697 

Test critical values: 1% level  -3.639407  

 5% level  -2.951125  

 10% level  -2.614300  

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

Deposito 
 

Null Hypothesis: X4 has a unit root 
Exogenous: Constant  
Lag Length: 1 (Automatic - based on SIC, maxlag=9) 

     
        t-Statistic   Prob.* 
     
     Augmented Dickey-Fuller test statistic -1.624932  0.4593 

Test critical values: 1% level  -3.639407  
 5% level  -2.951125  
 10% level  -2.614300  
     
     *MacKinnon (1996) one-sided p-values. 

1st difference 

BI 7-Day (Reverse) Repo Rate 

Null Hypothesis: D(X2) has a unit root 

Exogenous: Constant  

Lag Length: 0 (Automatic - based on SIC, maxlag=9) 

     
        t-Statistic   Prob.* 

     
     Augmented Dickey-Fuller test statistic -2.912278  0.0544 

Test critical values: 1% level  -3.639407  

 5% level  -2.951125  

 10% level  -2.614300  

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

Inflasi 

Null Hypothesis: D(X3) has a unit root 

Exogenous: Constant  

Lag Length: 1 (Automatic - based on SIC, maxlag=9) 

     
        t-Statistic   Prob.* 

     
     Augmented Dickey-Fuller test statistic -4.750062  0.0005 
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Tvhfdrj pvrmjntddn bdrdng ddn jdsd mvnggdmbdrkdn htbtngdn dntdrd hdrgd ddn 

jtmldh bdrdng ydng djmjntd. Kvtjkd hdrgd rvnddh dkdn mvnyvbdbkdn pvrmjntddn 

mvnjngkdt. Tvhfdrj pvrmjntddn hfdbljgdsj mvmjljkj khfdnsvp ydng sdmd dvngdn 

tvhfdrj pvrmjntddn bdrdng ddn jdsd dpdbjld hdrgd hfdbljgdsj mvntrtn mdkd 

pvrmjntddn hfdbljgdsj dkdn mvnjngkdt. Hdl jnj djsvbdbkdn tjngkdt stkt btngd ddn 

pvrkjrddn yjvld thfd mdttrjty dtdt rvttrn lvbjh bvsdr Pvrtdmd, Pvnjngkdtdn kvkdyddn 

pddd svtjdp tjngkdt hdrgd mvnyvbdbkdn bvrtdmbdhnyd ddyd bvlj hfdbljgdsj 

mdsydrdkdt mdkd pvrmjntddn mvnjngkdt svhjnggd mvnggvsvr ktrvd pvrmjntddn 

hfdbljgdsj kv kdndn (Jtmldh dsvt ydng djmjntd bvrhtbtngdn phfdsjtjf tvrhdddp  

 

Pvrkjrddn jmbdl hdsjl (yjvld) djddsdrkdn pddd pvrkvmbdngdn tjngkdt stkt btngd, rvttrn 

dssvt ldjn ddn tjngkdt jnfldsj ydng tvrjddj. Kvndjkdn stkt btngd mvnyvbdbkdn rvttrn 

ydng djpvrhfdlvh bvrktrdng kdrvnd ttrtnnyd hdrgd jtdl. Dkjbdtnyd pvnjngkdtdn stkt 

btngd mvnggvsvr ktrvd kv kjrj svhjnggd pvrmjntddn hfdbljgdsj bvrktrdng (Jtmldh dsvt 

ydng djmjntd bvrhtbtngdn phfdsjtjf dvngdn vxpvctvd rvttrn rvldtjf tvrhdddp dsvt 

ldjnnyd); Kvtjgd, tjngkdt rvsjkhfd. Dpdbjld hdrgd hfdbljgdsj bvrfltkttdsj, rvsjkhfd dkdn 

mvnjngkdt svhjnggd hfdbljgdsj ktrdng mvndrjk (Jtmldh dsvt ydng djmjntd bvrhtbtngdn 

nvgdtjf dvngdn rjsjkhfd dtds rvttrn dsvt rvldtjvv tvrhdddp dsvt ldjnnyd); ddn tjngkdt 

ljktjdjtds. Ljktjdjtds dddldh kvmtddhdn stdtt dsvt tnttk ddpdt djkhfdnvvrsjkdn mvnjddj 

tdng. Svmdkjn ljktjd dsvt, svmdkjn mvndrjk tnttk djmjljkj. Hdl jnj mvnyvbdbkdn 

pvrmjntddn hfdbljgdsj bvrtdmbdh ddn mvnggvsvr ktrvd pvrmjntddn kv kdndn (Jtmldh 

dsvt ydng djmjntd bvrhtbtngdn phfdsjtjf tvrhdddp tjngkdt ljktjdjtds dsvt tvrsvbtt rvldtjvv  

Test critical values: 1% level  -3.646342  

 5% level  -2.954021  

 10% level  -2.615817  

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

Deposito 

Null Hypothesis: D(X4) has a unit root 

Exogenous: Constant  

Lag Length: 0 (Automatic - based on SIC, maxlag=9) 

     
        t-Statistic   Prob.* 

     
     Augmented Dickey-Fuller test statistic -2.443427  0.1380 

Test critical values: 1% level  -3.639407  

 5% level  -2.951125  

 10% level  -2.614300  

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

2nd difference 

BI 7-Day (Reverse) Repo Rate 

Null Hypothesis: D(X2,2) has a unit root 

Exogenous: Constant  

Lag Length: 1 (Automatic - based on SIC, maxlag=9) 

     
        t-Statistic   Prob.* 

     
     Augmented Dickey-Fuller test statistic -6.280089  0.0000 

Test critical values: 1% level  -3.653730  

 5% level  -2.957110  

 10% level  -2.617434  

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

Deposito 

Null Hypothesis: D(X4,2) has a unit root 

Exogenous: Constant  

Lag Length: 0 (Automatic - based on SIC, maxlag=9) 

     
        t-Statistic Prob.* 

     
     Augmented Dickey-Fuller test statistic -6.912351 0.0000 

Test critical values: 1% level  -3.646342  

 5% level  -2.954021  

 10% level  -2.615817  

     
     *MacKinnon (1996) one-sided p-values. 
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Tvhfdrj pvrmjntddn bdrdng ddn jdsd mvnggdmbdrkdn htbtngdn dntdrd hdrgd ddn 

jtmldh bdrdng ydng djmjntd. Kvtjkd hdrgd rvnddh dkdn mvnyvbdbkdn pvrmjntddn 

mvnjngkdt. Tvhfdrj pvrmjntddn hfdbljgdsj mvmjljkj khfdnsvp ydng sdmd dvngdn 

tvhfdrj pvrmjntddn bdrdng ddn jdsd dpdbjld hdrgd hfdbljgdsj mvntrtn mdkd 

pvrmjntddn hfdbljgdsj dkdn mvnjngkdt. Hdl jnj djsvbdbkdn tjngkdt stkt btngd ddn 

pvrkjrddn yjvld thfd mdttrjty dtdt rvttrn lvbjh bvsdr Pvrtdmd, Pvnjngkdtdn kvkdyddn 

pddd svtjdp tjngkdt hdrgd mvnyvbdbkdn bvrtdmbdhnyd ddyd bvlj hfdbljgdsj 

mdsydrdkdt mdkd pvrmjntddn mvnjngkdt svhjnggd mvnggvsvr ktrvd pvrmjntddn 

hfdbljgdsj kv kdndn (Jtmldh dsvt ydng djmjntd bvrhtbtngdn phfdsjtjf tvrhdddp  

 

Pvrkjrddn jmbdl hdsjl (yjvld) djddsdrkdn pddd pvrkvmbdngdn tjngkdt stkt btngd, rvttrn 

dssvt ldjn ddn tjngkdt jnfldsj ydng tvrjddj. Kvndjkdn stkt btngd mvnyvbdbkdn rvttrn 

ydng djpvrhfdlvh bvrktrdng kdrvnd ttrtnnyd hdrgd jtdl. Dkjbdtnyd pvnjngkdtdn stkt 

btngd mvnggvsvr ktrvd kv kjrj svhjnggd pvrmjntddn hfdbljgdsj bvrktrdng (Jtmldh dsvt 

ydng djmjntd bvrhtbtngdn phfdsjtjf dvngdn vxpvctvd rvttrn rvldtjf tvrhdddp dsvt 

ldjnnyd); Kvtjgd, tjngkdt rvsjkhfd. Dpdbjld hdrgd hfdbljgdsj bvrfltkttdsj, rvsjkhfd dkdn 

mvnjngkdt svhjnggd hfdbljgdsj ktrdng mvndrjk (Jtmldh dsvt ydng djmjntd bvrhtbtngdn 

nvgdtjf dvngdn rjsjkhfd dtds rvttrn dsvt rvldtjvv tvrhdddp dsvt ldjnnyd); ddn tjngkdt 

ljktjdjtds. Ljktjdjtds dddldh kvmtddhdn stdtt dsvt tnttk ddpdt djkhfdnvvrsjkdn mvnjddj 

tdng. Svmdkjn ljktjd dsvt, svmdkjn mvndrjk tnttk djmjljkj. Hdl jnj mvnyvbdbkdn 

pvrmjntddn hfdbljgdsj bvrtdmbdh ddn mvnggvsvr ktrvd pvrmjntddn kv kdndn (Jtmldh 

dsvt ydng djmjntd bvrhtbtngdn phfdsjtjf tvrhdddp tjngkdt ljktjdjtds dsvt tvrsvbtt rvldtjvv  

2. Penentuan Lag Optimum 

VAR Lag Order Selection Criteria   
Endogenous variables: LNY X1 X2 X3 X4    
Exogenous variables: C     
Date: 09/13/21   Time: 06:20    
Sample: 2017M04 2020M03    
Included observations: 34    

       
        Lag LogL LR FPE AIC SC HQ 
       
       0 -103.4017 NA   0.000405  6.376571  6.601036  6.453120 

1  7.069936  181.9533  2.70e-06  1.348827   2.695616*   1.808121* 
2  37.87502   41.67747*   2.13e-06*   1.007352*  3.476464  1.849390 
       
        * indicates lag order selected by the criterion  

 LR: sequential modified LR test statistic (each test at 5% level) 
 FPE: Final prediction error    
 AIC: Akaike information criterion   
 SC: Schwarz information criterion   
 HQ: Hannan-Quinn information criterion   
 

3. Uji Stabilitas VAR 

Roots of Characteristic Polynomial 

Endogenous variables: D(LNY) D(X1) D(X2) D(X3) D(X4)  

Exogenous variables: C  

Lag specification: 1 1 

Date: 09/13/21   Time: 06:29 

  
       Root Modulus 

  
  -0.084696 - 0.641642i  0.647208 

-0.084696 + 0.641642i  0.647208 

-0.588291  0.588291 

-0.299968 - 0.492155i  0.576366 

-0.299968 + 0.492155i  0.576366 

 0.569039 - 0.018915i  0.569353 

 0.569039 + 0.018915i  0.569353 

-0.237681  0.237681 

 0.147190  0.147190 

-0.028512  0.028512 

  
   No root lies outside the unit circle. 

 VAR satisfies the stability condition. 

 

4. Uji Kointegrasi 

Date: 09/13/21   Time: 06:34   

Sample (adjusted): 2017M08 2020M03  

Included observations: 32 after adjustments  
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Tvhfdrj pvrmjntddn bdrdng ddn jdsd mvnggdmbdrkdn htbtngdn dntdrd hdrgd ddn 

jtmldh bdrdng ydng djmjntd. Kvtjkd hdrgd rvnddh dkdn mvnyvbdbkdn pvrmjntddn 

mvnjngkdt. Tvhfdrj pvrmjntddn hfdbljgdsj mvmjljkj khfdnsvp ydng sdmd dvngdn 

tvhfdrj pvrmjntddn bdrdng ddn jdsd dpdbjld hdrgd hfdbljgdsj mvntrtn mdkd 

pvrmjntddn hfdbljgdsj dkdn mvnjngkdt. Hdl jnj djsvbdbkdn tjngkdt stkt btngd ddn 

pvrkjrddn yjvld thfd mdttrjty dtdt rvttrn lvbjh bvsdr Pvrtdmd, Pvnjngkdtdn kvkdyddn 

pddd svtjdp tjngkdt hdrgd mvnyvbdbkdn bvrtdmbdhnyd ddyd bvlj hfdbljgdsj 

mdsydrdkdt mdkd pvrmjntddn mvnjngkdt svhjnggd mvnggvsvr ktrvd pvrmjntddn 

hfdbljgdsj kv kdndn (Jtmldh dsvt ydng djmjntd bvrhtbtngdn phfdsjtjf tvrhdddp  

 

Pvrkjrddn jmbdl hdsjl (yjvld) djddsdrkdn pddd pvrkvmbdngdn tjngkdt stkt btngd, rvttrn 

dssvt ldjn ddn tjngkdt jnfldsj ydng tvrjddj. Kvndjkdn stkt btngd mvnyvbdbkdn rvttrn 

ydng djpvrhfdlvh bvrktrdng kdrvnd ttrtnnyd hdrgd jtdl. Dkjbdtnyd pvnjngkdtdn stkt 

btngd mvnggvsvr ktrvd kv kjrj svhjnggd pvrmjntddn hfdbljgdsj bvrktrdng (Jtmldh dsvt 

ydng djmjntd bvrhtbtngdn phfdsjtjf dvngdn vxpvctvd rvttrn rvldtjf tvrhdddp dsvt 

ldjnnyd); Kvtjgd, tjngkdt rvsjkhfd. Dpdbjld hdrgd hfdbljgdsj bvrfltkttdsj, rvsjkhfd dkdn 

mvnjngkdt svhjnggd hfdbljgdsj ktrdng mvndrjk (Jtmldh dsvt ydng djmjntd bvrhtbtngdn 

nvgdtjf dvngdn rjsjkhfd dtds rvttrn dsvt rvldtjvv tvrhdddp dsvt ldjnnyd); ddn tjngkdt 

ljktjdjtds. Ljktjdjtds dddldh kvmtddhdn stdtt dsvt tnttk ddpdt djkhfdnvvrsjkdn mvnjddj 

tdng. Svmdkjn ljktjd dsvt, svmdkjn mvndrjk tnttk djmjljkj. Hdl jnj mvnyvbdbkdn 

pvrmjntddn hfdbljgdsj bvrtdmbdh ddn mvnggvsvr ktrvd pvrmjntddn kv kdndn (Jtmldh 

dsvt ydng djmjntd bvrhtbtngdn phfdsjtjf tvrhdddp tjngkdt ljktjdjtds dsvt tvrsvbtt rvldtjvv  

Trend assumption: Linear deterministic trend 

Series: D(LNY) D(X1) D(X2) D(X3) D(X4)   

Lags interval (in first differences): 1 to 2 

      

Unrestricted Cointegration Rank Test (Trace) 

      
      Hypothesized  Trace 0.05   

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

      
      None *  0.692663  80.60846  69.81889  0.0054  

At most 1  0.546684  42.85454  47.85613  0.1361  

At most 2  0.244448  17.53721  29.79707  0.6003  

At most 3  0.195092  8.567406  15.49471  0.4069  

At most 4  0.049440  1.622530  3.841466  0.2027  

      
       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  

      

 

5. Uji Kausalitas Granger 

Pairwise Granger Causality Tests 
Date: 09/13/21   Time: 06:39 
Sample: 2017M04 2020M03 
Lags: 2  

    
     Null Hypothesis: Obs F-Statistic Prob.  
    
     X1 does not Granger Cause LNY  34  0.32481 0.7253 

 LNY does not Granger Cause X1  1.52199 0.2352 
    
     X2 does not Granger Cause LNY  34  0.41296 0.6655 

 LNY does not Granger Cause X2  0.59448 0.5584 
    
     X3 does not Granger Cause LNY  34  0.46158 0.6348 

 LNY does not Granger Cause X3  1.95514 0.1598 
    
     X4 does not Granger Cause LNY  34  0.78236 0.4667 

 LNY does not Granger Cause X4  0.03449 0.9661 
    
     X2 does not Granger Cause X1  34  4.66043 0.0176 

 X1 does not Granger Cause X2  3.51130 0.0431 
    
     X3 does not Granger Cause X1  34  1.85763 0.1741 

 X1 does not Granger Cause X3  1.66825 0.2062 
    
     X4 does not Granger Cause X1  34  0.34689 0.7098 

 X1 does not Granger Cause X4  2.19523 0.1295 
    
     X3 does not Granger Cause X2  34  0.78513 0.4655 

 X2 does not Granger Cause X3  0.04451 0.9565 
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Tvhfdrj pvrmjntddn bdrdng ddn jdsd mvnggdmbdrkdn htbtngdn dntdrd hdrgd ddn 

jtmldh bdrdng ydng djmjntd. Kvtjkd hdrgd rvnddh dkdn mvnyvbdbkdn pvrmjntddn 

mvnjngkdt. Tvhfdrj pvrmjntddn hfdbljgdsj mvmjljkj khfdnsvp ydng sdmd dvngdn 

tvhfdrj pvrmjntddn bdrdng ddn jdsd dpdbjld hdrgd hfdbljgdsj mvntrtn mdkd 

pvrmjntddn hfdbljgdsj dkdn mvnjngkdt. Hdl jnj djsvbdbkdn tjngkdt stkt btngd ddn 

pvrkjrddn yjvld thfd mdttrjty dtdt rvttrn lvbjh bvsdr Pvrtdmd, Pvnjngkdtdn kvkdyddn 

pddd svtjdp tjngkdt hdrgd mvnyvbdbkdn bvrtdmbdhnyd ddyd bvlj hfdbljgdsj 

mdsydrdkdt mdkd pvrmjntddn mvnjngkdt svhjnggd mvnggvsvr ktrvd pvrmjntddn 

hfdbljgdsj kv kdndn (Jtmldh dsvt ydng djmjntd bvrhtbtngdn phfdsjtjf tvrhdddp  

 

Pvrkjrddn jmbdl hdsjl (yjvld) djddsdrkdn pddd pvrkvmbdngdn tjngkdt stkt btngd, rvttrn 

dssvt ldjn ddn tjngkdt jnfldsj ydng tvrjddj. Kvndjkdn stkt btngd mvnyvbdbkdn rvttrn 

ydng djpvrhfdlvh bvrktrdng kdrvnd ttrtnnyd hdrgd jtdl. Dkjbdtnyd pvnjngkdtdn stkt 

btngd mvnggvsvr ktrvd kv kjrj svhjnggd pvrmjntddn hfdbljgdsj bvrktrdng (Jtmldh dsvt 

ydng djmjntd bvrhtbtngdn phfdsjtjf dvngdn vxpvctvd rvttrn rvldtjf tvrhdddp dsvt 

ldjnnyd); Kvtjgd, tjngkdt rvsjkhfd. Dpdbjld hdrgd hfdbljgdsj bvrfltkttdsj, rvsjkhfd dkdn 

mvnjngkdt svhjnggd hfdbljgdsj ktrdng mvndrjk (Jtmldh dsvt ydng djmjntd bvrhtbtngdn 

nvgdtjf dvngdn rjsjkhfd dtds rvttrn dsvt rvldtjvv tvrhdddp dsvt ldjnnyd); ddn tjngkdt 

ljktjdjtds. Ljktjdjtds dddldh kvmtddhdn stdtt dsvt tnttk ddpdt djkhfdnvvrsjkdn mvnjddj 

tdng. Svmdkjn ljktjd dsvt, svmdkjn mvndrjk tnttk djmjljkj. Hdl jnj mvnyvbdbkdn 

pvrmjntddn hfdbljgdsj bvrtdmbdh ddn mvnggvsvr ktrvd pvrmjntddn kv kdndn (Jtmldh 

dsvt ydng djmjntd bvrhtbtngdn phfdsjtjf tvrhdddp tjngkdt ljktjdjtds dsvt tvrsvbtt rvldtjvv  

 X4 does not Granger Cause X2  34  1.29294 0.2898 
 X2 does not Granger Cause X4  21.6874 2.E-06 

    
     X4 does not Granger Cause X3  34  0.04479 0.9563 

 X3 does not Granger Cause X4  0.88637 0.4230 
    
     

6. Vector Error Correction Model 

 Vector Error Correction Estimates  
 Date: 09/13/21   Time: 07:05   
 Sample (adjusted): 2017M08 2020M03  
 Included observations: 32 after adjustments 
 Standard errors in ( ) & t-statistics in [ ] 

      
      Cointegrating Eq:  CointEq1     
      
      D(LNY(-1))  1.000000     
      

D(X1(-1)) -0.066304     
  (0.11804)     
 [-0.56172]     
      

D(X2(-1))  2.218209     
  (0.65572)     
 [ 3.38287]     
      

D(X3(-1))  0.871029     
  (0.28219)     
 [ 3.08664]     
      

D(X4(-1)) -2.543878     
  (0.80358)     
 [-3.16569]     
      

C -0.039243     
      
      Error Correction: D(LNY,2) D(X1,2) D(X2,2) D(X3,2) D(X4,2) 
      
      CointEq1 -2.109723  0.141316  0.054443 -0.388232  0.048747 
  (0.57718)  (0.73281)  (0.13645)  (0.19173)  (0.06752) 
 [-3.65526] [ 0.19284] [ 0.39901] [-2.02492] [ 0.72198] 
      

D(LNY(-1),2)  0.575084  0.059523 -0.103856  0.350988 -0.023171 
  (0.44346)  (0.56304)  (0.10484)  (0.14731)  (0.05188) 
 [ 1.29681] [ 0.10572] [-0.99066] [ 2.38266] [-0.44667] 
      

D(LNY(-2),2)  0.343032  0.261397 -0.048711  0.150657 -0.008968 
  (0.25109)  (0.31879)  (0.05936)  (0.08341)  (0.02937) 
 [ 1.36619] [ 0.81997] [-0.82063] [ 1.80630] [-0.30532] 
      

D(X1(-1),2) -0.235133 -1.314175 -0.043933 -0.041022 -0.019371 
  (0.11299)  (0.14345)  (0.02671)  (0.03753)  (0.01322) 
 [-2.08109] [-9.16112] [-1.64481] [-1.09299] [-1.46561] 
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Tvhfdrj pvrmjntddn bdrdng ddn jdsd mvnggdmbdrkdn htbtngdn dntdrd hdrgd ddn 

jtmldh bdrdng ydng djmjntd. Kvtjkd hdrgd rvnddh dkdn mvnyvbdbkdn pvrmjntddn 

mvnjngkdt. Tvhfdrj pvrmjntddn hfdbljgdsj mvmjljkj khfdnsvp ydng sdmd dvngdn 

tvhfdrj pvrmjntddn bdrdng ddn jdsd dpdbjld hdrgd hfdbljgdsj mvntrtn mdkd 

pvrmjntddn hfdbljgdsj dkdn mvnjngkdt. Hdl jnj djsvbdbkdn tjngkdt stkt btngd ddn 

pvrkjrddn yjvld thfd mdttrjty dtdt rvttrn lvbjh bvsdr Pvrtdmd, Pvnjngkdtdn kvkdyddn 

pddd svtjdp tjngkdt hdrgd mvnyvbdbkdn bvrtdmbdhnyd ddyd bvlj hfdbljgdsj 

mdsydrdkdt mdkd pvrmjntddn mvnjngkdt svhjnggd mvnggvsvr ktrvd pvrmjntddn 

hfdbljgdsj kv kdndn (Jtmldh dsvt ydng djmjntd bvrhtbtngdn phfdsjtjf tvrhdddp  

 

Pvrkjrddn jmbdl hdsjl (yjvld) djddsdrkdn pddd pvrkvmbdngdn tjngkdt stkt btngd, rvttrn 

dssvt ldjn ddn tjngkdt jnfldsj ydng tvrjddj. Kvndjkdn stkt btngd mvnyvbdbkdn rvttrn 

ydng djpvrhfdlvh bvrktrdng kdrvnd ttrtnnyd hdrgd jtdl. Dkjbdtnyd pvnjngkdtdn stkt 

btngd mvnggvsvr ktrvd kv kjrj svhjnggd pvrmjntddn hfdbljgdsj bvrktrdng (Jtmldh dsvt 

ydng djmjntd bvrhtbtngdn phfdsjtjf dvngdn vxpvctvd rvttrn rvldtjf tvrhdddp dsvt 

ldjnnyd); Kvtjgd, tjngkdt rvsjkhfd. Dpdbjld hdrgd hfdbljgdsj bvrfltkttdsj, rvsjkhfd dkdn 

mvnjngkdt svhjnggd hfdbljgdsj ktrdng mvndrjk (Jtmldh dsvt ydng djmjntd bvrhtbtngdn 

nvgdtjf dvngdn rjsjkhfd dtds rvttrn dsvt rvldtjvv tvrhdddp dsvt ldjnnyd); ddn tjngkdt 

ljktjdjtds. Ljktjdjtds dddldh kvmtddhdn stdtt dsvt tnttk ddpdt djkhfdnvvrsjkdn mvnjddj 

tdng. Svmdkjn ljktjd dsvt, svmdkjn mvndrjk tnttk djmjljkj. Hdl jnj mvnyvbdbkdn 

pvrmjntddn hfdbljgdsj bvrtdmbdh ddn mvnggvsvr ktrvd pvrmjntddn kv kdndn (Jtmldh 

dsvt ydng djmjntd bvrhtbtngdn phfdsjtjf tvrhdddp tjngkdt ljktjdjtds dsvt tvrsvbtt rvldtjvv  

D(X1(-2),2) -0.168541 -0.431075 -0.016525  0.011063 -0.008736 
  (0.10551)  (0.13396)  (0.02494)  (0.03505)  (0.01234) 
 [-1.59744] [-3.21803] [-0.66254] [ 0.31565] [-0.70783] 
      

D(X2(-1),2)  4.074905  0.178978 -0.233976  0.917238  0.369865 
  (1.46270)  (1.85711)  (0.34579)  (0.48588)  (0.17111) 
 [ 2.78587] [ 0.09637] [-0.67664] [ 1.88777] [ 2.16158] 
      

D(X2(-2),2)  2.691831 -7.789590 -0.940247  0.907604  0.171764 
  (1.38412)  (1.75734)  (0.32721)  (0.45978)  (0.16192) 
 [ 1.94480] [-4.43260] [-2.87351] [ 1.97400] [ 1.06083] 
      

D(X3(-1),2)  1.304730 -0.584716  0.008366 -0.193193  0.015393 
  (0.60229)  (0.76470)  (0.14239)  (0.20007)  (0.07046) 
 [ 2.16627] [-0.76464] [ 0.05876] [-0.96562] [ 0.21848] 
      

D(X3(-2),2)  0.477575 -0.149913  0.072261 -0.217761  0.033118 
  (0.57218)  (0.72646)  (0.13527)  (0.19007)  (0.06693) 
 [ 0.83467] [-0.20636] [ 0.53422] [-1.14571] [ 0.49479] 
      

D(X4(-1),2) -2.574600  10.05824  0.923894 -0.563214 -0.227361 
  (1.94780)  (2.47301)  (0.46047)  (0.64702)  (0.22785) 
 [-1.32180] [ 4.06720] [ 2.00642] [-0.87047] [-0.99783] 
      

D(X4(-2),2)  1.196767  1.041894 -0.366559  0.490231 -0.069816 
  (1.33214)  (1.69134)  (0.31492)  (0.44251)  (0.15583) 
 [ 0.89838] [ 0.61602] [-1.16396] [ 1.10784] [-0.44801] 
      

C -0.046350 -0.011979 -0.006262  0.012244 -0.001546 
  (0.12777)  (0.16222)  (0.03020)  (0.04244)  (0.01495) 
 [-0.36277] [-0.07385] [-0.20731] [ 0.28848] [-0.10343] 
      
       R-squared  0.740544  0.889339  0.452787  0.595735  0.606577 

 Adj. R-squared  0.597844  0.828476  0.151820  0.373390  0.390195 
 Sum sq. resids  10.38420  16.73933  0.580345  1.145847  0.142103 
 S.E. equation  0.720562  0.914859  0.170344  0.239358  0.084292 
 F-statistic  5.189494  14.61207  1.504442  2.679321  2.803266 
 Log likelihood -27.39883 -35.03844  18.75187  7.867439  41.26499 
 Akaike AIC  2.462427  2.939902 -0.421992  0.258285 -1.829062 
 Schwarz SC  3.012078  3.489553  0.127659  0.807936 -1.279411 
 Mean dependent -0.050083 -0.016875 -0.007813  0.014688 -0.004688 
 S.D. dependent  1.136250  2.208979  0.184963  0.302378  0.107942 

      
       Determinant resid covariance (dof 

adj.)  2.09E-06    
 Determinant resid covariance  1.99E-07    
 Log likelihood  19.81473    
 Akaike information criterion  2.824079    
 Schwarz criterion  5.801355    

      
 

 
 
 



 

107 
 

Tvhfdrj pvrmjntddn bdrdng ddn jdsd mvnggdmbdrkdn htbtngdn dntdrd hdrgd ddn 

jtmldh bdrdng ydng djmjntd. Kvtjkd hdrgd rvnddh dkdn mvnyvbdbkdn pvrmjntddn 

mvnjngkdt. Tvhfdrj pvrmjntddn hfdbljgdsj mvmjljkj khfdnsvp ydng sdmd dvngdn 

tvhfdrj pvrmjntddn bdrdng ddn jdsd dpdbjld hdrgd hfdbljgdsj mvntrtn mdkd 

pvrmjntddn hfdbljgdsj dkdn mvnjngkdt. Hdl jnj djsvbdbkdn tjngkdt stkt btngd ddn 

pvrkjrddn yjvld thfd mdttrjty dtdt rvttrn lvbjh bvsdr Pvrtdmd, Pvnjngkdtdn kvkdyddn 

pddd svtjdp tjngkdt hdrgd mvnyvbdbkdn bvrtdmbdhnyd ddyd bvlj hfdbljgdsj 

mdsydrdkdt mdkd pvrmjntddn mvnjngkdt svhjnggd mvnggvsvr ktrvd pvrmjntddn 

hfdbljgdsj kv kdndn (Jtmldh dsvt ydng djmjntd bvrhtbtngdn phfdsjtjf tvrhdddp  

 

Pvrkjrddn jmbdl hdsjl (yjvld) djddsdrkdn pddd pvrkvmbdngdn tjngkdt stkt btngd, rvttrn 

dssvt ldjn ddn tjngkdt jnfldsj ydng tvrjddj. Kvndjkdn stkt btngd mvnyvbdbkdn rvttrn 

ydng djpvrhfdlvh bvrktrdng kdrvnd ttrtnnyd hdrgd jtdl. Dkjbdtnyd pvnjngkdtdn stkt 

btngd mvnggvsvr ktrvd kv kjrj svhjnggd pvrmjntddn hfdbljgdsj bvrktrdng (Jtmldh dsvt 

ydng djmjntd bvrhtbtngdn phfdsjtjf dvngdn vxpvctvd rvttrn rvldtjf tvrhdddp dsvt 

ldjnnyd); Kvtjgd, tjngkdt rvsjkhfd. Dpdbjld hdrgd hfdbljgdsj bvrfltkttdsj, rvsjkhfd dkdn 

mvnjngkdt svhjnggd hfdbljgdsj ktrdng mvndrjk (Jtmldh dsvt ydng djmjntd bvrhtbtngdn 

nvgdtjf dvngdn rjsjkhfd dtds rvttrn dsvt rvldtjvv tvrhdddp dsvt ldjnnyd); ddn tjngkdt 

ljktjdjtds. Ljktjdjtds dddldh kvmtddhdn stdtt dsvt tnttk ddpdt djkhfdnvvrsjkdn mvnjddj 

tdng. Svmdkjn ljktjd dsvt, svmdkjn mvndrjk tnttk djmjljkj. Hdl jnj mvnyvbdbkdn 

pvrmjntddn hfdbljgdsj bvrtdmbdh ddn mvnggvsvr ktrvd pvrmjntddn kv kdndn (Jtmldh 

dsvt ydng djmjntd bvrhtbtngdn phfdsjtjf tvrhdddp tjngkdt ljktjdjtds dsvt tvrsvbtt rvldtjvv  
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