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4913 4913  27.13 54.93 17.06 57.39 34.62 4631 2010
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Pedroni Residual Cointegration Test
Series: Y X1 X2 X4
Date: 11/22/20 Time: 06:18
Sample: 2007 2019

Included observations: 91

Cross-sections included: 7

Null Hypothesis: No cointegration

Trend assumption: No deterministic trend

User-specified lag length: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Alternative hypothesis: common AR coefs. (within-dimension)
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Syl Common root — Prob(0.05) Buvil
Levin ,Lin , Chu

X -6.38288 0.0000 EOMUINTER S0
X1 -6.21987 0.0000 EZOMUINTER SO
X2 -2.16965 0.0150 EOMUINTER S0
X3 -6.96435 0.0000 Jo¥l 3 p s bane
X4 -4.27764 0.0000 EOMUINTER S0

y -6.18496 0.0000 EOMUINTER SO

Weighted

Statistic Prob. Statistic Prob.
Panel v-Statistic  -1.149994 0.8749 -1.266587 0.8973
Panel rho-Statistic ~ 0.932093 0.8244 0.987292  0.8383
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Dependent Variable: Y
Method: Panel EGLS (Two-way random effects)
Date: 11/22/20 Time: 05:34
Sample: 2007 2019
Periods included: 13
Cross-sections included: 7
Total panel (balanced) observations: 91
Swamy and Arora estimator of component variances

Variable Coefficient  Std. Error

t-Statistic ~ Prob.

X -0.012590 0.128538 -0.097947 22200.
C  46.97993 6.029012 7.792310 0.0000
Effects Specification S.D. Rho

6.113967  0.1153
1.458855  0.0066
16.87115  0.8781

Cross-section random
Period random

Idiosyncratic random

Weighted Statistics

R-squared  0.000108 Mean dependent var 27.97023
Adjusted R-squared -0.011127

S.E. of regression  16.87304

S.D. dependent var 16.77994
Sum squared resid 25338.26
F-statistic  0.009594 Durbin-Watson stat 0.737745

Prob(F-statistic) 2219500.

Unweighted Statistics

R-squared -0.000537
Sum squared resid 28244.80

Mean dependent var 46.46429
Durbin-Watson stat 0.667494
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(-0.23)

Panel PP-Statistic  -2.226650 0.0130 -1.573684  0.0578
Panel ADF-Statistic  -1.393313 0.0818 -0.722071  0.2351

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

Statistic Prob.

Group rho-Statistic ~ 2.286510 0.9889
Group PP-Statistic  -2.123115 0.0169
Group ADF-Statistic  -1.109991 0.1335

Cross section specific results

Phillips-Peron results (non-parametric)

Cross ID  AR(1) Variance HAC Bandwidth Obs
1 0.158 97.74323  97.74323 0.00 12
2 0.328 97.76437  94.60979 1.00 12
3 -0.177 210.2905 85.42812 7.00 12
4 0590 27.39267  33.20299 1.00 12
5 0.087 4832621  48.79328 1.00 12
6 -0.094 105.7112  23.43925 11.00 12
7 -0.237 70.63726  29.13147 11.00 12

Augmented Dickey-Fuller results (parametric)

Cross ID  AR(1) Variance Lag  Max lag Obs
1 0133 99.67522 1 - 11
2 0.283 102.7182 1 - 11
3 -0.659 195.9589 1 - 11
4 0.326 19.10800 1 - 11
5 0015 52.01419 1 ~ 1
6 -0.860 67.58126 1 - 11
7 -0.737  62.04085 1 - 11
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C 62.92526  6.666518 9.439000 0.0000

Effects Specification S.D. Rho

Cross-section random 12.24551 0.3979
0.000000 0.0000

15.06223 0.6021

Period random

Idiosyncratic random

Weighted Statistics

R-squared  0.213477 Mean dependent var  15.44276
Adjusted R-
squared  0.173653 S.D. dependent var  15.74608
S.E. of regression 14.31376 Sum squared resid  16185.81
F-statistic 5.360506 Durbin-Watson stat  0.898553
Prob(F-statistic) ~ 0.000717

Unweighted Statistics

0.019041
24907.43

R-squared Mean dependent var  46.15167

Sum squared resid Durbin-Watson stat  0.583914
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Dependent Variable: Y

Method: Panel EGLS (Two-way random effects)
Date: 11/22/20 Time: 05:32

Sample (adjusted): 2008 2019

Periods included: 12

Cross-sections included: 7

Total panel (balanced) observations: 84

Swarny and Arora estimator of component variances

Variable Coefficient Std. Error  t-Statistic Prob.
X1 0.239720- 0.118107 2.029686- 0.0458
X2 -0.245626 0.059277 -4.143693 0.0001
DX3 0.049982 0.040277 1.240971 0.2183
X4 -0.869444 0.445117 -1.953294 0.0543
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