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. . Im, Pesaran and | ADF - Fisher Chi- | PP - Fisher Chi-
P Caned Levin, Lin &Chut Shin W-stat square square
133565 3 86629 3.68007 3.46545
LOG(PRO) (0.9092) (0.9999) (1.0000) (1.0000)
131780 406729 2.25259 123522
LOG(EP) (0.9062) (1.0000) (1.0000) (1.0000)
Loo(N) -3.36967 -1.32645 35.4800 41.4618
(0.0004) (0.0923) (0.0345) (0.0073)
186738 348736 12.7628 16.5187
LOG(VALUE) (0.9691) (0.9998) (0.9396) (0.7893)
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Levin. Lin &Chut Im, Pesaran and Shin | ADF - Fisher Chi- | PP - Fisher Chi-
e ' W-stat square square
7.34274 ~4.66629 63.7767 85.3640
DLOG(PRO)
(0.0000) (0.0000) (0.0000) (0.0000)
9.14220 -6.15504 72.8130 113.078
DLOG(EP) (0.0000) (0.0000) (0.0000) (0.0000)
3.60705 -1.37876 29.7339 38.4232
DLOG(VALUE) ~(0.0002) (0.084) (0.1251) (0.0164)
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Alternative hypothesis: common AR coefs. (within-dimension)

Jlis| Q,&}T o)LuT
Panel v-Statistic 0:7453 -0.659817
Panel rho-Statistic 0.9728 1.923113
Panel PP-Statistic 0.4314 -0.172848
Panel ADF-Statistic 0.0021 -2.855699
Alternative hypothesis: individual AR coefs. (between-dimension)

Prob Statistic

Group rho-Statistic 0.9992 3.160547
Group PP-Statistic 0.0092 -2.35 9284
Group ADF-Statistic 0.1412 -1.074786

Alternative hypothesis: common AR coefs. (within-dimension)

Prob Statistic

Panel v-Statistic 0.1356 1.100235
Panel rho-Statistic 0.9973 2.778305
Panel PP-Statistic 0.0010 -3.079781
Panel ADF-Statistic 0.2721 -0.606619

Alternative hypothesis: individual AR coefs. (between-dimension)

Prob Statistic

Group rho-Statistic 1.0000 3.973935
Group PP-Statistic 0.0000 -8.912523
Group ADF-Statistic 0.0687 -1.485212
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0.0000 60.60596 0210111 LOG(EP)
0.0000 -32.04380 -0.123728 LOG(IN)
0.0000 175.6323 VXVETY LOG(VALUE)
.000000 13997.35 Fo lel
R=0.999793 R?= 0.999770 DW= 2.165206
b B (9e)-0-0
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LVGDP LPRO LIN LEP
LVGDP 1.000000 0.222446 -0.743830 0.077673
LPRO 0.222446 1.000000 0.185954 0271725
LIN 20.743830 0185954 1,000000 0.017489
LEP 0.077673 0.271725 0.17489 1.000000
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