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The result shows p-value (of spot) = 0.3597 (more than 0.05) and p-value (of future) = 0.2971 

(more than 0.05). We fail to reject null hypothesis of unit root. However, the trend for both spot and 

future are significant (p-value=0.04 and 0.026), respectively. Thus, the series of spot and future are non 

stationary series.  
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From this, the series of spot and future are integrated of order 1. (stationary at order 1) 
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The MacKinnon p-value of spot and future are both significant with the p-value=0.0000&0.0000, 

respectively. Thus, series of the return of spot and the return of future are stationary. 


