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Cross-

section
Method Statistic Prob.** S Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -6.31265 0.0000 38 288
Breitung t-stat 0.47854 0.6839 38 250

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -0.98084 0.1633 38 288
ADF - Fisher Chi-square 93.9160 0.0799 38 288
PP - Fisher Chi-square 127.610 0.0002 38 304

Null: No unit root (assumes common unit root process)

Hadri Z-stat 6.78554 0.0000 38 342
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Cross-

section
Method Statistic Prob.** S Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -15.0582 0.0000 38 244
Breitung t-stat 0.18429 0.5731 38 206

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -1.91262 0.0279 38 244
ADF - Fisher Chi-square  146.978 0.0000 38 244
PP - Fisher Chi-square 269.732 0.0000 38 266

Null: No unit root (assumes common unit root process)

Hadri Z-stat 29.5889 0.0000 38 304
LS5 Gyl (%)
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Cross-
section
Method Statistic Prob.** S Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -3.48770 0.0002 38 295
Breitung t-stat -1.96719 0.0246 38 257

Null: Unit root (assumes individual unit root process)

ADF - Fisher Chi-square 137.673 0.0000 38 295
PP - Fisher Chi-square 152.998 0.0000 38 303
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Cross-

section
Method Statistic Prob.** S Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -2.86214 0.0021 38 287
Breitung t-stat 1.86656 0.9690 38 249

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat 0.03226 0.5129 38 287
ADF - Fisher Chi-square  99.8781 0.0346 38 287
PP - Fisher Chi-square 125.337 0.0003 38 300

Null: No unit root (assumes common unit root process)

Hadri Z-stat 9.07215 0.0000 38 338
(1) o341 gl
Ter JaJl r..1,;.JL, Sed ¥l Jins pined B gl o ol jlas sl
Cross-
section
Method Statistic Prob.** s Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -5.69390 0.0000 38 270
Breitung t-stat -2.44869 0.0072 38 232

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat 0.60201 0.7264 38 270
ADF - Fisher Chi-square  87.2380 0.1779 38 270
PP - Fisher Chi-square 100.903 0.0296 38 288

Null: No unit root (assumes common unit root process)

Hadri Z-stat 13.6626 0.0000 38 326
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Cross-
section
Method Statistic Prob.** S Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -14.7469 0.0000 21 163
Breitung t-stat -0.67888 0.2486 21 142

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -3.70077 0.0001 21 163
ADF - Fisher Chi-square  67.1482 0.0081 21 163
PP - Fisher Chi-square 79.4246 0.0016 23 184

Null: No unit root (assumes common unit root process)

Hadri Z-stat 7.14445 0.0000 38 342
(A) (3 M o))
CL Azl & gaedl jiaed 3o gl o ol j Lol ol
Cross-
section
Method Statistic Prob.** S Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -3.47242 0.0003 24 191
Breitung t-stat -1.25732 0.1043 24 167

Null: Unit root (assumes individual unit root process)

ADF - Fisher Chi-square  66.7106 0.0382 24 191
PP - Fisher Chi-square 122.006 0.0006 38 304
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Cross-

section
Method Statistic Prob.** S Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -11.8145 0.0000 38 284
Breitung t-stat 0.68670 0.7539 38 246

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -3.03389 0.0012 38 284
ADF - Fisher Chi-square  133.524 0.0001 38 284
PP - Fisher Chi-square 131.774 0.0001 38 304

Null: No unit root (assumes common unit root process)

Hadri Z-stat 9.80309 0.0000 38 342
() ‘JJ.\‘ J sl
Open Cuam JUETIN B REEIN | PR SO W2 =W
Cross-
section
Method Statistic Prob.*™* S Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -17.4086 0.0000 38 286
Breitung t-stat -0.46978 0.3193 38 248

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -2.08375 0.0186 38 286
ADF - Fisher Chi-square  137.240 0.0000 38 286
PP - Fisher Chi-square 155.405 0.0000 38 304

Null: No unit root (assumes common unit root process)

Hadri Z-stat 16.0386 0.0000 38 342
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Cross-

section
Method Statistic Prob.** S Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -15.5051 0.0000 38 283
Breitung t-stat 0.42475 0.6645 38 245

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -1.11155 0.1332 38 283
ADF - Fisher Chi-square  121.111 0.0008 38 283
PP - Fisher Chi-square 125.342 0.0003 38 304

Null: No unit root (assumes common unit root process)

Hadri Z-stat 16.2839 0.0000 38 342
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