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Paol unit root test: Summary
Sernes 31 32 33 34 X5 M6 X7
Date: 127272019 Time:21:07
Sample:
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic selection of lags based on SI1C: 0
Mewey-West bandwidth selection using Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Mull: Unit root (assumes common unit root process)

Levin, Lin & Chu t* 3789749 0.9999 142 1562
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 142030 09236 142 1562
ADF - Fisher Chi-square 13.6480 0.3237 142 1562
PP - Fisher Chi-square 16.5260 01683 142 1562

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All ather tests assume asymptotic normality.
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Poaol unit root test: Summary
Series 31 32 X3 M4 X5 X6 X7,
Date:12/27/201%  Time:21:07
Sample: 1387 1387
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic selection of lags based on SIC: 0
Mewey-West bandwidth selection using Bartlett kernel
Balanced observations for each test

Cross-
Method Statistic  Prob™  sections  Obs
Mull: Unit root (assumes common unit root process) _
Levin, Lin & Chu t* -6.60361  0.0000 142 1562
Mull: Unit root (assumes individual unit root process) _
Im, Pesaran and Shin W-stat  -3.09399  0.0010 142 1562
ADF - Fisher Chi-square 252425  0.0137 142 1562
PP - Fisher Chi-square 27.0843  0.0075 142 1562

** Probabilities for Fisher tests are computed using an asymptotic Chi
-sguare distribution. All other tests assume asymptotic normality.
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L Aoxs Prob* ADF presa)

1(1) by 0.0452 21.890 SN 4o g

1(1) Ly 0.0379 25.446 b (2151 50 vlo g
1(1) by 0.0443 21.758 SN sl Ol =
1(0) Ly 0.0021 30.854 TR

1(1) by 0.038 25.2409 98

1(1) Ly 0.037 26.2720 So s (AN 3O gk

(1) L 0.03952 24.863 o gl
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Effects Test Statistic df Prob
Period F 1.09408 10 0.3840
Period Chi-square 6.030075 10 0.3033
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Dependent Variable:
Method: Pooled Least Squares
Sample: 1387 1397
Included ohsenvations: 142
Cross-sections included: 11
Total pool (halanced) observations: 1547

Wariable Coefficient Std. Error tStatistic Frob.
CF -0.784296 0446520  -1.75G6466 n.os1a
Q -0.024511 Q025632 -3.2497132 0.0030
5 7.291949 10.23863 0712200 04832
DLTD -9.71E-08 2B8E-0Y  -0.3B62803 0.7199
LEV 0.029609 n.oosa3z A.07TETA0 Q.oooo0
WEI 0.007606 014500349 0.0506491 0.9600
R-squared 0.8582587 Mean dependent var 2 4BR5E9
Adjusted R-squared 0.734479 5.0 dependent var 1.391316
S.E. of reqression 0645153 Akaike info criterion 2222559
Sum sguared resid 9939501  Schwar criterion 2750399
Log likelihood -28.006807  Hannan-Guinn criter. 2406790
F-statistic 12.61589 Durhin-Watson stat 1.721396
Proh(F-statistic) Q.ooooon
138 Jow
I y CFy 0 5 Sit ”nw“* s L-m.t{
= YU T L PLEV; T (@ it
;-1 Kit-1 Kig-g Kie- K1

Dy o ol Do ol ] CS S 6l edi 35T 5 due ol

(1i,t/Ki,t)=0.0432(CFi,t)+0.0372(Qi,)+0.0384(DLTD)+0.0312(LEV)+0.1281
(WKI)-0.3571

taS
R2 =0.0432, D.W =0.3571
Sl s SHAV S CdT 1 Sl (e uns s 5 (R2) R-squared o LT ,ldzs  —
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