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“Breitung

Im, Pesaran and Shin
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Pool unit root test: Summary
Series: EXAL, EXA2, EXA3, EXA4, EXA5, EXA6, EXA7, EXA8, EXA9, EXA10,
EXA1l
Date: 05/23/18 Time: 07:19
Sample: 1389 1393
Exogenous variables: Individual effects
Automatic selection of maximum IAVs
Automatic IAV length selection based on SIC: 0
Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Obs sections Prob.** Statistic  Method
Null: Unit root (assumes common unit root process)
44 11 0.0000 -YRAVPA  Levin, Lin & Chu t*

Null: Unit root (assumes individual unit root process)

44 11 0.0000 VEAYYY  Im, Pesaran and Shin W-stat
44 11 0.0000 113.222 ADF - Fisher Chi-square
44 11 0.0000 113.222 PP - Fisher Chi-square

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

V Jge

Pool unit root test: Summary
Series: AVAL, AVA2, AVA3, AVA4, AVA5, AVAG, AVAT7, AVA8, AVA9, AVA10,
AVAll
Date: 05/23/18 Time: 07:18
Sample: 1389 1393
Exogenous variables: Individual effects
Automatic selection of maximum IAVs
Automatic IAV length selection based on SIC: 0
Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Obs sections Prob.** Statistic  Method
Null: Unit root (assumes common unit root process)
33 11 0.0000 -AYA¥2 L evin, Lin & Chu t*

Null: Unit root (assumes individual unit root process)
33 11 0.2165 26.8627 ADF - Fisher Chi-square
33 11 0.1412 29.1312 PP - Fisher Chi-square




** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
Y Jsox

Pool unit root test: Summary
Series: GDPAL, GDPA2, GDPA3, GDPA4, GDPAS5, GDPA6, GDPA7, GDPAS,
GDPA9, GDPA10, GDPA11l
Date: 05/23/18 Time: 07:24
Sample: 1389 1393
Exogenous variables: Individual effects
Automatic selection of maximum IAVs
Automatic IAV length selection based on SIC: 0
Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Obs sections Prob.** Statistic Method
Null: Unit root (assumes common unit root process)
33 11 0.0000 -VEXAYY Levin, Lin & Chu t*

Null: Unit root (assumes individual unit root process)

33 11 0.0038 43.7399 ADF - Fisher Chi-square
33 11 0.0001 54.3697 PP - Fisher Chi-square

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
¥ Jgor

Pool unit root test: Summary
Series: LAL, LA2, LA3, LA4, LA5, LA6, LA7, LA8, LAY, LA10, LA11
Date: 05/23/18 Time: 07:21
Sample: 1389 1393
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0
Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Obs sections Prob.** Statistic Method
Null: Unit root (assumes common unit root process)
44 11 0.0000 -VAAYYA  Levin, Lin & Chu t*

Null: Unit root (assumes individual unit root process)

44 11 0.0000 -0.\#YAR |m, Pesaran and Shin W-stat
44 11 0.0045 43.1613 ADF - Fisher Chi-square
44 11 0.0018 46.2987 PP - Fisher Chi-square

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
¥ Jsozr
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Kao Residual Cointegration Test
Series: AV? EX? 1? L? GDP?
Date: 05/23/18 Time: 07:25
Sample: 1389 1393
Included observations: 5

Null Hypothesis: No cointegration

Trend assumption: No deterministic trend
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User-specified AV length: 1
Newey-West automatic bandwidth selection and Bartlett kernel

Prob. t-Statistic

0.0286 RAAALS ADF
5.29E+16 Residual variance
5.09E+16 HAC variance
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Redundant Fixed Effects Tests

Equation: Untitled
Test cross-section fixed effects

Prob. d.f. Statistic Effects Test

A-YF (10,40) -freave Cross-section F

SANY Ve £ TYMY Cross-section Chi-square
£ o>

S XSFAYD L ol o o ol @l gl g0l sl (F)) cygoil cslvoylol jlade a8l 4 an g5 L

a8 Cowl Liao s 5 295 05 3y yauo dudyd 1A (sl +,00 1 i Jleas] polie ) 5)l6 )18 Slow adb 3 a7 wisb 0 £, FYAYY
IR VIR PESPP B PRIV Gl |

o 9obar O3l Joo gl cyomlad

=

S il 1 i3 il s sloin b (53,5 S| Siren & bpye (oS5 slaodls e pie i ) 52
ool [y B e il S Jae jo K0 ik 5l 0, ogzy  Staesan ool Bl Jae o Jg 315 o5z
) 638 Slil g 009 laog)S eSils 51 Slymsl & j90 a4y @y 1o o ygle Sews 4 LSDV Ly 5 (29,5 (1900 505
wa)lb Brspy b Bu 130 5 0,5 o i (3gdc0 o0ls i Ui L a8 _olis a5 o5 e 08l bt g L a5 b 4
Sl H5 5l

Jue o Bors @S 5 w@blS byd sl sad &Ll (VAYA) gewls el s cons Lol
.(E(XIU) = ‘) ..\M.»L't).m ‘_gb.; E(uiXit) =+ a5 el U"‘ Vit = XitB + o; + g5

Al



.)5) ..\.Kb‘5.‘> )lf)L..uL’ GLS o5 ‘05.....» E(ulxlt) *+ - 90 9 ..\...ul.’ ‘) Q5)° Xlt ;‘

Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Prob. Chi-Sq. d.f. Chi-Sq. Statistic Test Summary
AN ¥ AREQARA Cross-section random
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Dependent Variable: AG

Method: Panel EGLS (Cross-section random effects)
Date: 05/23/18 Time: 07:33
Sample: 1389 1393
Periods included: 5
Cross-sections included: 11

Total panel (balanced) observations: 55
Swamy and Arora estimator of component variances
White period standard errors & covariance (no d.f. correction)

Prob. t-Statistic Std. Error Coefficient ~ Variable
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Effects Specification

Rho S.D

Tt S Cross-section random
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Voo VADeeA Idiosyncratic random

Weighted Statistics

FA#04-A Mean dependent var =YY R-squared

#¥0+- A S.D. dependent var - 0ATY Adjusted R-squared
VYAD#VA Sum squared resid VAAD+-A S.E. of regression
Y. VEAYS Durbin-Watson stat VW APA F-statistic

s Prob(F-statistic)

Unweighted Statistics

FA#04- A Mean dependent var SAVANY R-squared
Y. YEAYS Durbin-Watson stat VYAD+VA Sum squared resid
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