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bA Series: EM Workfile: TAzUntitled,

[= | = || &= |

[‘JiewlPrncIDbjectlF‘rnperties] [F‘rintl

NamelFreeze] [SamplelGeanSheetl Graphlstats II

Levin, Lin & Chu Unit Root Test on EM

Mull Hypothesis: Lnit root (common
Series: EM

Date: 1040516 Time: 12:43
Sample: 1389C2 129404
Exogenous variables: Individual effe
User-specified lags: 1

Mewey-West automatic bandwidth s
Total number of observations: 5335

Cross-sections included: 293 (2 dropped)

unit root process)

cts

election and Bartlett kernel

Method

Statistic Prob.**

Levin, Lin & Chu t*

-16.0060 0.0000

** Probabilities are computed assuming asympotic normality

kA Series: B Workfile: TAzUntitledy,

(=] O |nSa)

[‘Jiewl PrncIDbjecthrnperties] [PrinthamEIFreezE] [SampIEIGeanSheetl Graphlﬂtatsll

Levin, Lin &

Mull Hypothesis: Unit root (commaon unit root process)

Series: B
Date: 10/05M16 Time: 12:45
Sample: 138802 138404

Chu Unit Root Test on B

Exogenous variables: Individual effects

User-specified lags: 1

Mewey-West automatic bandwidth selection and Bartlett kernel

Total number of observations: 5883
Cross-sections included: 295

Method

Statistic Prob**

Levin, Lin & Chu t*

-28.2866 0.0000

** Probabilities are computed assuming asympotic normality
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- RA Series: PE Workfile: TA:Untitled!, =R <= |
[‘JiewIPrncIDbjectIPrnperties] [PrintINameIFreeze] [EampIeIGeanSheetIGraphlﬂtatsll
Levin, Lin & Chu Unit Root Test on PE

Mull Hypothesis: Unit root (common unit root process)

Series: PE

Date: 10/05M16 Time: 12:46

Sample: 138902 139404

Exogenous variables: Individual effects

User-specified lags: 1

Mewey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 6029

Cross-sections included: 295

Method Statistic Prob.**
Levin, Lin & Chu t* -47 2331 0.0000

** Probabilities are computed assuming asympotic normality

-

KA Series: FF Workfile: TA:Untitled\ BEELER
[‘JiewlProcIDbjecthroperties] [PrinthamEIFreezE] [SEmpIEIGeanSheetlGraphlStatsII
Levin, Lin & Chu Unit Root Test on FF

Mull Hypothesis: Unit root (common unit root process)

Series: FF

Date: 1042416 Time: 10:14

Sample: 138802 138404

Exogenous variables: Individual effects

ser-specified lags: 1

Mewey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 6136

Cross-sections included: 295

Method Statistic Prob.**
Levin, Lin & Chu t* -27.0028 0.0000

** Probabilities are computed assuming asympaotic narmality

Q9w g (D
Carrelatian
Probabhility EM B PE FF
EM 1.000000
B -0.037510 1.000000
0.0029 B
PE 0.024719 -0.008534 1.000000
0.0485 04977 -
FF 0515277 01711549 0636514 1.000000
0.0000 0.0000 0.0000 B
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[=] Equation: EQD1  Workfile: TA:Untitled!, o[- s

[Viewl PrncIDbject] [PrinthameIFreezE] [EstimateIFnrecastIStatisesids]

.

Redundant Fixed Effects Tests
Equation: EQ01
Test cross-section fixed effects

m

Effects Test Statistic df. Prab.
Cross-section F 1.845872 (294,6019) 0.0000
Wlk Qs.ojT

(=) Equation: EQ01  Workfile: TAzUntitled!, =R ==

[‘u‘iewIPrncl Dbject] [PrintINamEIFreezE] [EstimateanrecastIStatsIResids]

Correlated Random Effects - Hausman Test

Equation: EQ0A
Test cross-section random effects

m

Test Summary Chi-3q. Statistic  Chi-Sq. d.f. Prob.

Cross-section random 0.000000 3 1.0000

*Cross-section testvariance is invalid. Hausman statistic setto zero.
= WARMNIMNG: robust standard errars may not be consistent with
assumptions of Hausman testvariance calculation.

Jho cmd 98 Salai O 31 o blgs
Effects Specification

5.0 Rho

Cross-section random 1.802424 0.0283
|diosyncratic random 10.56910 0.9717
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[=] Equation: EQD1  Workfile: TA:Untitled!, o[- ]

[‘Jiewl ProcIDbject] [PrinthameIFreeze] [EstimateIForecastIStatisesids]

Dependent Variable: FF

Method: Panel EGLS (Cross-section weights)

Date: 1042416 Time: 14:25

Sample: 128902 129404

Periods included: 23

Cross-sections included: 295

Total panel (unbalanced) observations: 6317

[terate weights to convergence

White cross-section standard errors & covariance (d.f. corrected)
Convergence achieved after 5 weight iterations

m

Variable Coefficient Std. Error t-Statistic Prob.
C 13.16369 0.115638 113.8350 0.0000
B 0.121488 0.002855 42 55554 0.0000
EM 0127927 0.001726 7411012 0.0000
PE 0.1242649 0.000912 136.2897 0.0000

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.844651 Mean dependentvar 25.89439
Adjusted R-squared 0.836985 S.D.dependentvar 27.28040
S.E. ofregression 10.60637 Akaike info criterion 7387768
Sum squared resid G77108.3 Schwarz criterion 7706241
Log likelihood -23036.26 Hannan-Qwuinn criter. 7488077
F-statistic 110.1883 Durbin-Watson stat 2083717

Prob(F-statistic) 0.000000




