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UNIT ROOT TEST RESULTS TABLE (ADF) :I:I
Null Hypothesw the variable has a unit root :I:I

| With Constant

With Constant t-Statistic 0.0240 0.4153 0.0103 0.2270 0.4477

At Level

X2

t-Statistic 0.0239 0.2068 0.1317 0.2557 0.3821

Prob. 0.0051 0.1125 0.0006 0.4181 0.0000
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0.0062

-
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0.2237

0.0000

Without

0.1154 0.3472

Constant &

0.0001

0.0002
0.0012

ok

0.0018

0.0704

*k *okk

ANEN

I
I

With Constant t-Statistic 0.0200 0.0442 0.0014 0.0764 0.0717

0.2050 0.0001

no *kok

& Trend

0.0138

I
L
i

II
*
*

- _

Without t-Statistic 0.0002 0.0006 0.0000 0.0001 0.0010

Constant &

Trend

0.0000

_:I
b: Lag Length based on SIC

c: Probability based on MacKinnon (1996) one-sided p-values.
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Pedroni Residual Cointegration Test
Series: Y X2 X3 DX4

Date: 07/23/22 Time: 13:28
Sample: 2005 2017

Included observations: 143
Cross-sections included: 11

Null Hypothesis: No cointegration

Trend assumption: No deterministic trend

1|
1|
1|
1|
1|
1|
1|

Newey-West automatic bandwidth selection and Bartlett kernel

I Alternative hypothesis: common AR coefs. (within-dimension)
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I I G G
w -10.68214 0.0000 -1.396172 0.0813
w -0.597607 0.2751 2.323212 0.9899

Alternative hypothesis: individual AR coefs. (between-dimension)
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Method: Panel Least Squares :I:I
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Periods included: 13 :I
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S.D dependent var S.E. of regression m

Akaike info criterion 3.049449 Sum squared resid 116.8968
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Method: Panel EGLS (Period random effects)

M:I:I
Sample (adJuSted) 2006 _ DD

Perlods included: 12

Cross-sections mduded: 11 DD
Total panel (balanced) observations: 132 D

Swarny and Arora estimator of component variances
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Cross-section fixed (dummy variables)
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Period random
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Weighted Statistics
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Root MSE
Mean dependent var

S.D. dependent var

Prob(F-statistic)

Unweighted Statistics

Mean dependent var
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