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HAMSNATDUNIZA level 150 1(0)

3 Fisher-Type Test
s LLC Test
ADF PP
5.39869 0.11578 0.07271
In EXM
(1.0000) (1.0000) (1.0000)
-2.01621** 14.2970 19.1899**
In EXR
(0.0219) (0.1599) (0.0379)
6.41295 0.20268 0.33580
In CPI
(1.0000) (1.0000) (1.0000)
1.28657 4.56490 5.87497
In FDI
(0.9009) (0.9183) (0.8257)
-1.08902 7.22874 14.3649
In ITR
(0.1381) (0.7037) (0.1570)
HaNISNATOUNIZAY 1" difference 138 1(1)
o Fisher-Type Test
s LLC Test
ADF PP
-11.5937++* 158.935%** 229.476%**
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(0.0000) (0.0000) (0.0000)
-7.64004*** 136.897*** 329.096***
In EXR .
(0.0000) (0.0000) (0.0000)
-7.72626*** 89.3096*** i77.639] ***
In CPI
(0.0000) (0.0000) (0.0000)
-18.5017*** 728.695%** 1316.95***
In FDI
(0.0000) (0.0000) (0.0000)
-9.91429%** 111.365%** 141.884%**
InITR
(Q.OOOO) (0.0000) (0.0000)
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Hamsnadou laeimualiiia1nei (individual Intercept) Soyafiianymeiiifis2d level
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130 1(1) daunamsnaaoy lassmualifmasfiuazuua Wt (ndividual Intercept &
Trend) wuieyaniidnuaziiaiszd level 3o 10) 18un Sunwulaoassnndalszms
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a =) L% a, i o Y. v d'
AN 4.4 HANMSNATDUNILUA IADUNINGTU A20TD Pedroni Test Iaofmualiimngfiuas

nu Tiuvesan (No Deterministic Intercept and Trend)

madanlmagey Statistic Probability values
Panel v -Statistic 0.802651 0.2111
Panel rho-Statistic -1.112746 0.1329
Panel PP-Statistic =2.767526*** 0.0028
Panel ADF-Statistic -2.19/1895%* ’ 0.01421
Group rho-Statistic -0.272281 0.3927
Group PP- Statistic -2.472300*** 0.0067
Group ADF- Statistic -1.626227* 0.0520
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ADF- Statistic =
(0.0225)
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wuuimes uateuagiimssznanuuuiineniuizdesiinisnaaeunstszuma
wiefzaqilldhuusnesivhnsinmeglugluuulassning Pooled Estimator, Fixed
Effects Model 38 Random Effects Model wenmsilsznanwuniiasslugdunud
manzay lagmsnameuuuu$1ae99znadouRI35 Hausman Test 1A2 33 Redundant Fixed

Effect Test

AN 4.6 HANISNATOUAI0IS Hausman Test

Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

Cross-section random 1667.610540*** <4 0.0000
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2*X 3w [
MN8N WUeEINUNIZAY 0.01

o

INATIN 4.6 NITNATOVUVYTIA0IAI07D Hausman Test 1AUNATDY Cross-section
Effect lagauuagiumdnvesmsnagauie msiszanamlugiiuu Random Effect Model
dnnumnzauiga Smndrasaunigiundan ude msszmnanvuiaeslugiuny

Fixed Effect Model 923 1MNS auuInn
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o

HANISNATDUNY I AADA Cross-section random fif1 p -value Yiooniiszautiodiy
< a = [ s q’: o -
0.01 JafrarsanuAgman Aniumsdszuamuuiiasslugiiiuy Random Effect Model 39
Tufinnumngany uuuiaewmNuduiuissn haammsdeenduimagaamnssuiaz

Aulsmansygivvealszmaluedo arsimsiszinulugiuuy Fixed Effect Model

M3 4.7 HOMINATBUAIUIT Redundant Fixed Effect Test

Test cross-section fixed effects

Test Summary Chi-Sq. Statistic . Chi-Sq. d.f. Prob.
Cross-section F' 416.902632%** (4,221) 0.0000
Cross-section Chi-square 517.333463*** 4 0.0000
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fieondnszdniodiy 0.01 Salfasauignmdn sufumsissnausiossnisins
Uszanaslugiiuuy Fixed Effect Model
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(Dynamic Last Square: DOLS) uaz?ﬁﬂﬁimuuﬁ‘lugﬂﬁﬂﬂ (General Method of Moment:

v
GMM) lauiiswazidoansil
MIN 4.8 wamsilszinanuuineayammsdsendudiningaaimnssunasiaulsnig

wsygnvveslszmalueide #1055 oLs

Mmlsesing mandszans
, 2 4.109862***
AN (Constant)
(0.0008)
-0.946913%**
In EXR
(0.0000)
1.653166***
mCPI
(0.0000)
0.012614
In FDI
(0.4689)
0.143664**
InITR
(0.0113)
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o @ a r KX A

gtsdiAgmeadansedy 0.1 ade ldSuasnulaoassnndalszma lidsninase

o

b4
yamnsdeeenaummagadmnssy Tasawnsoioulugvesaunis 1dd s
In EXM =4.109862 - 0.946913 In EXR + 1.653166 In CPI + 0.012614 In FDI
+0.143664 In ITR (4.1)

£ a ' o = = ' s
F905010 1431 mindaswmanulaouiimsnldsunaslydesas 1 wana ldyaning
deeenduiimagaamnssunlaounilaslidevas 0946913 Tufimmansafudng drugesd
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= b4 a = g at ’ » o ~
wasunladhlfevaz 0.143664 Tuiemadaiu uaznamaen Cross-section Fixed Effects #

183101519 4.9 WerhuswTuan i 4.109862 sdnalinumnumasnluauns 4.1

M3194.9 wamslszinawuuiiaesyadimsdeeendudmngamnnssunazdualing

wspgnvveslszmalueiFo #3035 OLS Tugiuuy Cross-section Fixed Effects

Cross-section Fixed Effects
Crossid Effect
1 -0.403275
2 -3.656065
3 -2.905382
4 2.153669
S 4.811053
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17199 (Constant)
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502931623 +*%*
In EXR
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1.513438***
InCPI
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0.017401
In FDI
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0.156869***
InITR
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A EXR, ,
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3.171281
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0.000492
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lagnamsilsznudaeds DoLs ennsadowlugvesaums 18dsd
In EXM = 4.664684 - 0.931623 In EXR + 1.513438 InCPI +0.017401 In FDI
+0.156869 In ITR +0.018515 A In EXR, , +3.171281 AInCPI,,
+0.000492 Aln FDI, , -0.008914 Aln ITR, 4.2)
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Cross-section Fixed Effects
Crossid Effect
1 -0.403275
2 -3.656065
3 -2.905382
4 2.153669
5 4.811053
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M3 4.12 Hamsdsznauuuitneayaninsdweendumminganimnssuuazsaulsn
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In EXM = 36.49586 - 6.262248 In EXR - 2.039755 In CPI + 0.339350 In FDI
-0.038721 InITR (4.3)
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