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- Levin, Lin & Chu t* (Null: Unit root)
- Breitung t-stat (Null: Unit root)

- Hadri Z-stat (Null: No unit root)
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Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -3.446 0.0003 -1.649 0.0495
ADF - Fisher Chi-square 35.310 0.0004 19.924 0.0685
PP - Fisher Chi-square 20.060 0.0660 26.183 0.0101

Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -1.790 0.037 -1.768 0.0385
Breitung t-stat -0.928 0.177 -0.319 0.3750

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

Hadri Z-stat 0.844 0.199 1.013 0.156
(V) 0 ds=>
(U5 BAN) O pobiall — S5l Bus gll jia ol jLial
ple oladl g9 ple oladlugay
Skasyl T o
olhday dalas T oLiay dalas
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Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -6.279 0.0000 -8.033 0.0000
ADF - Fisher Chi-square 55.606 0.0000 75.689 0.0000
PP - Fisher Chi-square 45.943 0.0000 55.670 0.0000
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Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -7.835 0.0000 -9.093 0.0000
Breitung t-stat -2.790 0.0026 -3.233 0.0006

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

Hadri Z-stat 1.337 0.0906 -0.480 0.6842
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Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -2.798 0.0026 -3.235 0.0006
ADF - Fisher Chi-square 32.113 0.0013 30.696 0.0022
PP - Fisher Chi-square 31.162 0.0019 29.443 0.0034

Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -2.169 0.0150 -3.833 0.0001
Breitung t-stat -1.913 0.0278 -3.576 0.0002

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

Hadri Z-stat 1.850 0.0321 4.861 0.0000
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Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -9.185 0.0000 -8.349 0.0000
ADF - Fisher Chi-square 87.066 0.0000 74.349 0.0000
PP - Fisher Chi-square 378.704 0.0000 345.373 0.0000

Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -7.166 0.0000 -4.771 0.0000
Breitung t-stat -8.212 0.0000 -9.054 0.0000

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

Hadri Z-stat -1.696 0.9551 1.893 0.0292
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Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -2.317 0.0102 -2.612 0.0045
ADF - Fisher Chi-square 31.638 0.0016 27.087 0.0075
PP - Fisher Chi-square 19.969 0.0677 17.847 0.1204

Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -0.380 0.3517 -0.677 0.2491
Breitung t-stat -2.643 0.0041 -2.491 0.0064

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

Hadri Z-stat 1.799 0.0360 0.881 0.1889
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Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -6.817 0.0000 -4.424 0.0000

ADF - Fisher Chi-square 63.413 0.0000 39.352 0.0000

PP - Fisher Chi-square 60.532 0.0000 43.296 0.0000
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -6.345 0.0000 -4.170 0.0000

Breitung t-stat -3.831 0.0001 -3.863 0.0001

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

Hadri Z-stat -0.284 0.6119 1.873 0.0305
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Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -4.007 0.0000 -2.455 0.0070
ADF - Fisher Chi-square 36.411 0.0003 23.711 0.0223
PP - Fisher Chi-square 34.644 0.0005 21.176 0.0479

Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -5.533 0.0000 -4.932 0.0000
Breitung t-stat -3.686 0.0001 -2.938 0.0017

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

Hadri Z-stat 0.878 0.1897 1.599 0.0548

YA




GBIl LLail s Al 3,laill daf g ) J5b Jalad :3ua ot) daaalil) dasl

(YY) a3, Jo
(Js¥1 BAN) Aafall laall milhl) — J3LU Saagh jia &f jLaal

ple oladl g0 ple oladlugay
Jhsad PR FRT)
SLGAYS dalas - SLGAYS dalas -
: Lallaiay| ’ Lllaiay

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -9.945 0.0000 -8.597 0.0000
ADF - Fisher Chi-square 95.329 0.0000 76.163 0.0000
PP - Fisher Chi-square 190.620 0.0000 163.555 0.0000

Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -10.977 0.0000 -9.329 0.0000
Breitung t-stat -5.939 0.0000 -4.460 0.0000

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

Hadri Z-stat 4.328 0.000 17.324 0.0000
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- Panel v-stat
- Panel rho-stat
- Panel pp-stat
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Panel cointegration tests
Panel v-stat 4.951%* 3.354%*
Panel rho-stat -3.708** -2.486*
Panel pp-stat -3.864%* -3.588%*
Panel ADF-stat -2.291* -3.457%*
Group mean cointegration tests

Group rho-stat -2.098* -1.169
Group pp-stat -3.431%* -3.198%*
Group ADF-stat -2.184* -3.503**
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Panel cointegration tests
Panel v-stat 5.259%* 1.921*
Panel rho-stat -4.47%* -2.518*
Panel pp-stat -4.519%* -4.053%*
Panel ADF-stat -3.044%* -2.222%
Group mean cointegration tests

Group rho-stat -2.943%* -1.137
Group pp-stat -4.323%%* -3.422%%*
Group ADF-stat -3.279%* -2.254%
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Panel cointegration tests

Panel v-stat 6.852%* 3.806%*
Panel rho-stat -3.853** -2.158%*
Panel pp-stat -3.699** -3.149%**

Panel ADF-stat -3.669** -3.17%*

Group mean cointegration tests

Group rho-stat -2.49% -0.92
Group pp-stat -3.664** -2.825%*
Group ADF-stat -3.626%* -2.846%*
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Tot-equation Coefficient M-equation Coefficient X-equation Coefficient

-0.763 error -0.763 error -0.752 error
[-7.671] [-7.644] [-7.629]

0.174 D(GDP(-1)) 0.178 D(GDP(-1)) 0.167 D(GDP(-1))
[1.999] [2.027] [1.917]

0.040 D(TOT(-1)) 0.117 D(MP(-1)) 0.056 D(XP(-1))
[0.228] [1.058] [0.435]

0.001 C 0.001 C 0.002 C
[0.039] [0.032] [0.041]

0.336 Adj. R? 0.335 Adj. R? 0.333 Adj. R?
22.617 SSR 22.666 SSR 22.730 SSR
0.424 S.E.E. 0.424 S.E.E. 0.425 S.E.E.

22.764 F-statistic 22.622 F-statistic 22.442 F-statistic

-70.787 Log lik. -70.930 Log lik. -71.111 Log lik.
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