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Mull Hypothesis: Unit root (common unit root process)

Diate: OFAM251 Time: 02:04

Sample: 1379 13587

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic selection of lags based on S1C: O to 1

Bandwidth selection is fixed using Quadratic Spectral kernel
Total number of ocbhservations: 223

Cross-sections included: 30

Method Statistic Frob. ™™
Levin, Lin & Chu t* -11.0920 0.0o00

* Probabilities are computed assuming asympotic normality

Mull Hypothesis: Unit root (common unit root process)
Date: 0741241 Time: 02:05

Sample: 1379 1387

Exogenous variables: Individual effects

Awutomatic selection of maximum lags

Autormatic selection of lags based on SI1C: O to 1
Total number of observations: 204

Cross-sections included: 30

hlethod Statistic Prob. ™™
Breitung t-stat -2.27074 00116

** Probabilities are computed assuming asympotic normality

Mull Hypothesis: Unit root (individual unit root process)

Date: 071211 Time: 02:09

Sample: 1379 1357

Exogenous wvariables: Individual effects, individual linear trends
Ul=er specified maximum lags

Autormatic selection of lags based on AN O to 2

Total number of observations: 210

Cross-sections included: 30

Mlethod Statistic Prob. ™™
Irm, Pesaran and Shin YW-stat -1.29024 o.0935

** Probabilities are computed assuming asympotic normality

Mull Hypothesis: Lnit root (individual unit root process)

Date: OFA2511 0 Timme: OZ2:09

Sample: 1379 13587

Exogenous variables: Individual effects, individual linear trends
User specified maximum lags

Automatic selection of lags based on S1C: O to 2

Total nurmber of observations: 207

Cross-sections included: 30

hlethod Statistic Prob. >
A0F - Fisher Chi-sgquare g9 5792 o.oos0
ADF - CThoi Z-stat -0.85259 0.1837

** FProbabilities for Fisher tests are computed using an asympotic Chi
-sgquare distribution. Al other tests assume asymptotic
rnorrmality.
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Mull Hypothesis: Unit root (individual unit root process)
Date: 071211 Time: 02:12

Sample: 1379 1357

Exogenous variables: Individual effects

Bandwidth selection is fixed using Quadratic Spectral k...
Total (balanced) observations: 240

Cross-sections included: 30

Mlethod Statistic Fraob. >
FP - Fisher Chi-square FB.0976B 0.07385
PP - Choi Z-stat 5.702802 1.0000

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

Mull Hypothesis: Mo unit root (common unit root process)
Date: 071211 Time: 02:13

Sample: 1379 1387

Exogenous variables: Individual effects

Andrews bandwidth selection using Bartlett kernel

Total (balanced) observations: 270

Cross-sections included: 30

Mlethod Statistic Frob. ™
Hadri Z-stat 10,0077 0.o0ao
Heteroscedastic Consistent Z-stat 7.53419 0.0o0a

** Probabilities are computed assuming asympotic normality
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Full Hypothesis: Lnit root (cormmon unit root process)
Date: OFA25711 0 Tirme: OZ2:00

Sample: 1379 1387

Exogenous wariables: Mone

Automatic selection of maximum lags

SAutomatic selection of lags based on SI1C: O to 1
Flewey-""West bandwidth selection using Bartlett kernel
Total nurmber of observations: 236

Cross-sections included: 30

PrAethod Statistic Prob. *
Lewvin, Lin & Cho t™ 2.30924 1.0000

= Probabilities are computed assuming asyrmpotic normality

Mull Hypothesis: Unit root (common unit root process)
Date: 071211 Time: 02:01

Sample: 1379 1387

Exogenous variables: Mone

User specified lags at: 1

Total (balanced) observations: 1580

Cross-sections included: 30

Mlethod Statistic Prob. >
Breitung t-stat -0.25929 0.397 7

** Probabilities are computed assuming asympotic normality
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Mull Hypothesis: Linit root {individual unit root process)
Date: OFA2511 0 Tirme: 02:02

Sample: 1379 1387

Exogenous variables: Mone

User specified lags at: O

Total (balanced) observations: 240

Cross-sections included: 30

Method Statistic Prob.*™
AD0F - Fisher Chi-sgquare 27.9140 o.2995
ADF - Choi Z-stat 5.76829 1.0000

** FProbabilities for Fisher tests are computed using an asympotic Chi
-square distribution. Al other tests assurme asymptotic
normality.

Mull Hypothesis: Unit root {individual unit root process)
Date: O7A12411 Time: 02:03

Sample: 1379 1387

Exogenous variables: Mone

EBandwidth selection is fixed using Quadratic Spectral k...
Total (balanced) obsersations: 240

Cross-sections included: 30

Method Statistic Prob. ™™
FF - Fisher Chi-square 27 .5920 0.9993
PP - Choi Z-stat 5.85583 1.0000

** FProbabilities for Fisher tests are computed using an
asympotic Chi-square distribution. All other tests
assume asymptotic normality.
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Mull Hypothesis: Unit root {(common unit root process)
Date: 071911 Time: OB:57

Sample: 1379 1387

Exogenous variables: MNone

Autormatic selection of maximum lags

Automatic selection of lags based on SIC: O to 1
Meweay-YWest bandwidth selection using Bartlett kernel
Total number of observations: 238

Cross-sections included: 30

hethod Statistic Frob. >
Lewin, Lin & Chu t~ 11.0127 1.0000

** Probabilities are computed assuming asympotic normality

Mrull Hypothesis: Unit root {(cormmon unit root process)
Date: 071911 Time: 06:58

Sample: 1379 1387

Exogenous wariables: Mone

User specified maximum lags

Autormatic selection of lags based on S1C: 0 to 2
Total nurmber of observations: 202

Cross-sections included: 30

Fethod Statistic Prob. >
BEreitung t-stat -0.15104 04252

** Probabilities are computed assuming asympotic normality
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Mrull Hypothesis: Unit root (individual unit root process)
Date: 071911 Time: 06:59

Sample: 1373 1357

Exogenous variables: Mone

Autormatic selection of maximum lags

Automatic selection of lags based on SIC: O to 1

Total nurmber of observations: 238

Cross-sections included: 30

hlethod Statistic Prob.*™
ADF - Fisher Chi-square 25,9028 1.0000
A0F - Choi Z-stat F.r3109 1.0000

= Probabilities for Fisher tests are computed using an asyrmpotic Chi
-sguare distribution. All other tests assume asymptotic
normality.

Full Hypothesis: Lnit root {individual uanit root process)
Date: OFA1911 Time: O5:59

Sample: 15373 1357

Exogenous wvariables: MNone

Mewey-wWwest bandwidth selection using Bartlett kernel
Total (balanced) observations: 240

Cross-sections included: 30

Flethod Statistic Prob. ™
FP - Fisher Chi-square 25 55135 1 .0000
PP - Choi Z-stat 171 .8004 1.0000

= Probabilities for Fisher tests are computed using an
asympotic Chi-sgquare distribution. All other tests
assume asymptotic norrmality .
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Full Hypothesis: Unit root (common unit root process)
Date: OF 19511 Time: OF 00

Sample: 1379 1357

Exogenous variables: Individual effects

User specified maximurm lags

Automatic selection of lags based on SIS O ta 2
Meweay-"Wwest bandwidth selection using Bartlett kernel
Total number of observations: 217

Cross-sections included: 30

FAethod Statistic Prob *=
Lewvin, Lin & Chuo t™~ -2.93300 O.0017

= Probabilities are computed assuming asyrmpotic normality

Full Hypothesis: Unit root (common unit root process)
Date: 07419411 Time: O7:01

Sample: 1379 1357

Exogenous variables: Individual effects

User specified lags at: O

Total (balanced) observations: 210

Cross-sections included: 30

hlethod Statistic Prob. >
Ereitung t-stat -1.565142 0.0=00

** Probabilities are computed assuming asympotic normality
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Mull Hypothesis: Unit root (individual unit root process)

Date: 071911 Time: OF:02

Sample: 1379 1357

Exogenous variables: Individual effects, individual linear trends
User specified maximum lags

Autormatic selection of lags based aon SI1C: O to 2

Total number of observations: 203

Cross-sections included: 30

Method Statistic Prob. ™

I, Pesaran and Shin YW-stat -4 004035 [ENEnnn]

* Probabilities are computed assuming asympotic normality

MMull Hypothesis: Unit root (individaal unit root process)

Date: OFA1991 Time: OF:035

Sample: 1379 13587

Exogenous variables: Individual effects, individual linear trends
User specified maximum lags

Aautomatic selection of lags based on S1C: O to 2

Total nurmber of observations: 203

Cross-sections included: 30

hethod Statistic Prob. ™™
A0F - Fisher Chi-sgquare 105 935 o.aoaz
AD0DF - CThoi Z-stat -1.82850 0.0337

™ FProbabilities for Fisher tests are computed using an asympotic Chi
-square distribution. All other tests assurme asymptotic
normality.

Mull Hypothesis: Mo unit root (common unit root process)
Date: 0719511 Time: 07:04

Sarmple: 1379 1357

Exogenous variables: Individual effects

Mewey-YYWest bandwidth selection using Bartlett kernel
Total (balanced) obhserations: 270

Cross-sections included: 30

hdethod Statistic Prob. ™
Hadri Z-stat 9.40234 0.0000
Heteroscedastic Consistent Z-stat 8.7E7OY 0.0000

** Probabilities are computed assuming asympotic normality

Mull Hypothesis: Unit root (individual unit root process)

Diate: 071211 Time: O7:03

Sample: 1379 1387

Exogenous variables: Individual effects, individual linear
trends

Mewey-YWest bandwidth selection using Bartlett kernel

Total (balanced) observations: 240

Cross-sections included: 30

Mlethod Statistic Frob. >
PP - Fisher Chi-square 90,4348 0.0o0s7
PP - Choi Z-stat -1.04023 0.1491

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