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2R Level ¥59 1(0) With Individual Intercept

Null Hypothesis: Unit root (common unit root process)

Series: LNY

Date: 05/21/12 Time: 22:17

Sample: 2546 2553

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 1
Newey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 39

Cross-sections included: 6

Method Statistic Prob.**

Levin, Lin & Chu t* -1.87525 0.0304

** Probabilities are computed assuming asympotic normality

Intermediate results on LNY

Cross 2nd Stage Variance HAC of Max Band-

section Coefficient of Reg Dep. Lag Lag  width Obs

1 -0.43508 0.0004 0.0004 1 1 4.0 6

2 -0.27143  0.0004  0.0003 1 1 5.0 6

3 -0.11723  0.0018  0.0004 0 1 6.0 7

4 -0.05134 5.E-05  0.0002 0 1 1.0 7

5 0.00782 3.E-05 5.E-06 0 1 6.0 7

6 -0.15187  0.0002  8.E-05 1 1 6.0 6
Coefficient  t-Stat SEReg mu* sig* Obs

Pooled -0.02949  -1.906 1190 -0.554 0919 39
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LA Level 150 / (0) With Individual Intercept and Trend

Null Hypothesis: Unit root (common unit root process)

Series: LNY

Date: 05/21/12 Time: 22:17

Sample: 2546 2553

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

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 42

Cross-sections included: 6

Method Statistic Prob.**
Levin, Lin & Chu t* -3.41610 0.0003

** Probabilities are computed assuming asympotic normality

Intermediate results on LNY

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width Obs
1 -0.82018  0.0004  0.0001 0 0 6.0 7
2 -0.76588 0.0004  8.E-05 0 0 6.0 7
3 -0.89310  0.0010  0.0003 (0 0 6.0 7
4 -0.15720 5.E-05 1.E-05 0 0 6.0 7
5 -1.13916  1.E-05 5.E-06 0 0 6.0 7
6 -1.01517 __ 0.0001 5.E-05 0 0 6.0 7
Coefficient t-Stat SEReg mu*  sig* Obs
Pooled -0.74663  -5.332 1.081 -0.703 1.003 42

N 1nmsauas laolslUsunsy Eviews 7
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52AY Level #30 /(0) With None

Null Hypothesis: Unit root (common unit root process)

Series: LNY

Date: 05/21/12 Time: 22:17
Sample: 2546 2553
Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 1

Newey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 41

Cross-sections included: 6

Method

Statistic Prob.™

Levin, Lin & Chu t*

25.7959 1.0000

** Probabilities are computed assuming asympotic normality

Intermediate results on LNY

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width Obs
1 0.00156  0.0009  0.0044 0 1 20 7
2 0.00188  0.0008  0.0063 0 1 20 7
3 0.00262 0.0020 0.0117 0 1 20 74
4 0.00123 9.E-05 0.0133 1 1 20 6
5 0.00209 3.E-05 0.0079 0 1 20 7
6 0.00198  0.0004  0.0065 0 1 2.0 7
Coefficient t-Stat SEReg mu*  sig* Obs
Pooled 0.00206  27.060 1.037 0.004 1.049 41

n: inmsmua TaolF 1sunsy Eviews 7
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With Individual Intercept

Panel unit root test: Summary

Series: LNK

Date: 05/05/12 Time: 23:11

Sample: 2546 2553

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 1
Newey-West automatic bandwidth selection and Bartlett kemel

Cross-

Method Statistic Prob.*™*  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -2.23696 0.0126 6 41

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 0.75607 0.7752 6 41

ADF - Fisher Chi-square 8.46317 0.7480 6 41

PP - Fisher Chi-square 20.8733 0.0523 6 42

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

Null Hypothesis: Unit root (common unit root process)

Series: LNK

Date: 05/05/12 Time: 23:12

Sample: 2546 2553

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

Automatic lag length selection based on SIC: 0

Total (balanced) observations: 36

Cross-sections included: 6

Method Statistic Prob.**
Breitung t-stat -0.20701 0.4180

** Probabilities are computed assuming asympotic normality
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With Individual Intercept and Trend

Null Hypothesis: Unit root (common unit root process)

Series: LNK

Date: 05/21/12 Time: 22:19

Sample: 2546 2553

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

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kemel
Total (balanced) observations: 42

Cross-sections included: 6

Method Statistic Prob.**
Levin, Lin & Chu t* -4.14060 0.0000

** Probabilities are computed assuming asympotic normality

Intermediate results on LNK

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width Obs

1 -0.63393 0.0016  0.0015 0 0 3.0 7

2 -0.77775 0.0014  0.0004 0 0 6.0 7

3 -0.73439  0.0033  0.0010 0 0 6.0 7

4 -1.13055 0.0011  0.0003 0 0 6.0 7

5 -1.12202 0.0003  0.0002 0 0 6.0 7

6 -2.51798  0.0006  0.0004 0 0 6.0 7
Coefficient  t-Stat SEReg mu* sig* Obs
Pooled -0.96864  -6.505 1.140 -0.703 1.003 42

ﬁm: mﬂmsﬁwamiﬂut’lﬁﬂsuﬂw Eviews 7
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With None

Null Hypothesis: Unit root (common unit root process)

Series: LNK

Date: 05/21/12 Time: 22:19

Sample: 2546 2553

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 1
Newey-West automatic bandwidth selection and Bartlett kemel
Total number of observations: 41

Cross-sections included: 6

Method Statistic Prob.™
Levin, Lin & Chu t* 8.02645 1.0000

** Probabilities are computed assuming asympotic normality

Intermediate results on LNK

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient  of Reg Dep. Lag Lag width Obs
1 0.00164  0.0048 0.0074 0 1 1.0 7
2 0.00174  0.0024  0.0051 0 1 1.0 7
3 0.00331 0.0049  0.0225 0 =1 20 7
4 0.00441 0.0025  0.0297 0 1 2.0 7
5 0.00337 0.0015 0.0177 0 1 20 7
6 0.00431 0.0016 _ 0.0058 1 1 1.0 6
Coefficient  t-Stat SEReg mu* sig” Obs
Pooled 0.00315 8.420 1.106 0.004 1.049 41

nan: vinmsaus laoldldsunsy Eviews 7
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With Individual Intercept

Null Hypothesis: Unit root (common unit root process)

Series: LNL

Date: 05/21/12 Time: 22:19

Sample: 2546 2553

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 1
Newey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 39

Cross-sections included: 6

Method Statistic Prob.™
Levin, Lin & Chu t* -0.64122 0.2607

** Probabilities are computed assuming asympotic normality

Intermediate resuits on LNL

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width  Obs
1 -0.47518  7.E-05 3.E-05 1 1 6.0 6
2 0.14546  2.E-08 4.E-07 1 1 0.0 6
3 0.04016  0.0002  0.0003 0 1 1.0 7
4 -0.07918  4.E-08 3.E-06 1 1 1.0 6
5 -0.06147  3.E-06 7.E-06 0 1 0.0 7
6 0.22574  7.E-05  0.0002 0 1 1.0 7
Coefficient  t-Stat SEReg mu* sig* Obs
Pooled -0.01454 -0.813 2241 -0554 0919 39
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With Individual Intercept and Trend

Null Hypothesis: Unit root (common unit root process)

Series: LNL

Date: 05/21/12 Time: 22:19

Sample: 2546 2553

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

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 42

Cross-sections included: 6

Method Statistic Prob.*™
Levin, Lin & Chu t* -2.90077 0.0019

** Probabilities are computed assuming asympotic normality

Intermediate results on LNL

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient  of Reg Dep. Lag Lag  width  Obs
1 -0.98297 5E-05 2.E-05 0 1] 5.0 7
2 -0.66008 1.E-07 3.E-07 0 0 2.0 7
3 -0.76949 7.E-05  0.0002 0 -0 2.0 7
4 -0.17583 1.E-07 7.E-08 0 0 1.0 7
5 -0.56262  2.E-06 7.E-07 0 0 6.0 7
6 -0.16512  5.E-05  9.E-06 0 0 6.0 7
Coefficient  t-Stat SEReg mu* sig* Obs
Pooled -0.35475  -4.498 1.163 -0.703 1.003 42

fan: 1 TaolSTUsunsy Eviews 7
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With None

Null Hypothesis: Unit root (common unit root process)

Series: LNL

Date: 05/21/12 Time: 22:19

Sample: 2546 2553

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 1
Newey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 40

Cross-sections included: 6

Method Statistic Prob.**
Levin, Lin & Chu t* 43.9199 1.0000

** Probabilities are computed assuming asympotic normality

Intermediate results on LNL

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient  of Reg Dep. Lag Lag width Obs

1 0.00060  0.0001  0.0003 0 1 1.0 7

2 0.00111  5E-07  0.0008 0 1 20 7

3 0.00266  0.0002  0.0046 0 1 20 7

4 0.00028  4.E-07 0.0011 1 1 2.0 6

5 0.00090  7.E-06  0.0007 0 1 20 7

6 0.00048  9.E-05  0.0009 1 1 2.0 6
Coefficient t-Stat SEReg  mu* sig* Obs

Pooled 0.00109  46.072 1.542  0.004 1.049 40

nan: vinmsauan Tao 1 1Usunsy Eviews 7
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Null Hypothesis: Unit root (common unit root process)

Series: LNHS

Date: 05/21/12 Time: 22:20

Sample: 2546 2553

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 42

Cross-sections included: 6

Method Statistic Prob.**
Levin, Lin & Chu t* -8.00773 0.0000

** Probabilities are computed assuming asympotic normality

Intermediate results on LNHS

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient  of Reg Dep. Lag Lag width Obs

1 -0.15867  0.0002  0.0039 0 1 1.0 7

2 -1.06147  0.0472 0.1368 0 1 1.0 7

3 -0.54553  0.0187  0.0131 0 1 3.0 7

4 -0.44027 0.3869  0.1317 0 1 6.0 7

5 0.10743  0.0094 0.0113 0 1 1.0 7

6 -0.37709  0.3175  0.0821 0 1 6.0 7
Coefficient  t-Stat SEReg mu* sig” Obs

Pooled -0.15747  -7.861 1.210 -0.554 0.919 42

nan: 1nmsaudn lao 1 1Usunsy Eviews 7
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Null Hypothesis: Unit root (common unit root process)

Series: LNHS

Date: 05/21/12 Time: 22:20

Sample: 2546 2553

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

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kemel
Total (balanced) observations: 42

Cross-sections included: 6

Method Statistic Prob.**
Levin, Lin & Chu t* -20.8412 0.0000

** Probabilities are computed assuming asympotic normality

Intermediate results on LNHS

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient  of Reg Dep. Lag Lag width Obs
1 -0.17964 0.0002 6.E-05 0 0 6.0 7
2 -1.07132  0.0005 0.0598 0 0 3.0 7
3 -0.75909  0.0119  0.0024 0 0 6.0 7
4 -0.81073  0.3290 0.0795 0 0 6.0 7
5 -0.64043  0.0042 0.0013 0 0 6.0 7
6 -0.90319  0.1835  0.0604 0 0 6.0 7
Coefficient  t-Stat SEReg mu* sig* Obs
Pooled -0.99660 -21.966 1.699 -0.703 1.003 42

Man: vnnsmuan Taol 1150053 Eviews 7
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Null Hypothesis: Unit root (common unit root process)

Series: LNHS

Date: 05/21/12 Time: 22:20

Sample: 2546 2553

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 1
Newey-West automatic bandwidth selection and Bartlett kemnel
Total number of observations: 40

Cross-sections included: 6

Method Statistic Prob.*™
Levin, Lin & Chu t* 6.44004 1.0000

** Probabilities are computed assuming asympotic normality

Intermediate results on LNHS

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient  of Reg Dep. Lag Lag  width Obs

1 0.00055 0.0003 0.0534 1 1 2.0 6

2 0.00493  0.0009 0.1354 1 1 1.0 6

3 0.00121 0.0234  0.0189 0 1 1.0 7

4 -0.01055  0.5271 0.5249 0 1 1.0 7

5 0.00809 0.0106 0.0884 0 1 2.0 7

6 -0.00721 0.3752  0.3037 0 1 2.0 7
Coefficient  t-Stat SEReg mu* sig* Obs

Pooled 0.00407 6.756 1.235 0.004 1.049 40

mn: vinmseuralaolF1Usunsy Eviews 7
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32AY Level H30 / (0) With Individual Intercept

Null Hypothesis: Unit root (common unit root process)

Series: LNCOM

Date: 05/21/12 Time: 22:21

Sample: 2546 2553

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 1
Newey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 41

Cross-sections included: 6

Method Statistic Prob.**
Levin, Lin & Chu t* -1.11599 0.1322

** Probabilities are computed assuming asympotic normality

Intermediate results on LNCOM

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient  of Reg Dep. Lag Lag width Obs
1 -0.08785 0.0014  0.0021 0 1 0.0 7
2 -1.01740 "0.0519  0.1498 0 1 0.0 7
3 -1.20727  0.0211 0.1974 1 1 0.0 6
4 -0.46378 0.1789  0.0791 0 1 5.0 7
5 0.25346  0.0027  0.0074 0 1 1.0 7
6 -0.30378  0.4388  0.2002 0 1 4.0 7
Coefficient  t-Stat SEReg mu* sig* Obs
Pooled -0.11493  -1.715 1702 -0.554 0.919 41

ﬁiﬂ: i)'lﬂﬂﬁﬁ'lu’mﬂﬂﬂiﬁﬂiuﬂiﬂ Eviews 7
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Null Hypothesis: Unit root (common unit root process)

Series: LNCOM

Date: 05/21/12 Time: 22:21

Sample: 2546 2553

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

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 42

Cross-sections included: 6

Method Statistic Prob.**
Levin, Lin & Chu t* -37.6649 0.0000

** Probabilities are computed assuming asympotic normality

Intermediate results on LNCOM

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width Obs
1 -0.09071 0.0014  0.0010 0 0 3.0 7
2 -0.99839  0.0003  0.0551 0 0 3.0 7
3 -0.57304 0.1093 0.0169 0 0 6.0 7
4 -0.78485 0.1585 0.0374 0 0 6.0 7
5 0.25133  0.0027 0.0015 0 0 3.0 7
6 -0.81449  0.2377  0.0763 0 0 6.0 7.
Coefficient  t-Stat SEReg  mu* sig* Obs
Pooled -0.99038 -39.289 1149 -0.703 1.003 42
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528U Level #50/(0) With None

Null Hypothesis: Unit root (common unit root process)

Series: LNCOM

Date: 05/21/12 Time: 22:22

Sample: 2546 2553

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 42

Cross-sections included: 6

Method Statistic Prob.**
Levin, Lin & Chu t* 7.50741 1.0000

** Probabilities are computed assuming asympotic normality

Intermediate results on LNCOM

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width Obs

1 0.00562 0.0022  0.0497 0 1 2.0 7

2 -0.00216  0.1494 0.1518 0 1 0.0 7

3 -0.00417  0.1963  0.2052 0 1 0.0 7

4 -0.00586 0.2500 0.2417 0 1 1.0 7

5 0.00640 0.0059  0.0570 0 1 2.0 7

6 -0.00830  0.4901 0.4981 0 1 1.0 7
Coefficient  t-Stat SEReg mu* sig” Obs

Pooled 0.00555 7.875 1.079 0.004 1.049 42

nan: inmsmuln TaolsTdsunsy Eviews 7
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Null Hypothesis: Unit root (common unit root process)

Series: RESID02

Date: 05/21/12 Time: 22:22

Sample: 2546 2553

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 1
Newey-West automatic bandwidth selection and Bartlett kemel
Total number of observations: 38

Cross-sections included: 6

Method Statistic Prob.™
Levin, Lin & Chu t* -2.39307 0.0084

™ Probabilities are computed assuming asympotic normality

Intermediate results on RESID02

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient  of Reg Dep. Lag Lag width Obs
1 0.10593  0.0003  0.0004 0 1 1.0 7
2 -0.44517  5.E-05 8.E-05 1 1 4.0 6
3 -0.87572  0.0007  0.0037 1 1 20 6
4 -1.24674  0.0001 6.E-05 0 1 6.0 7
5 -1.07152  6.E-05 0.0002 1 1 6.0 6
6 -0.35161 0.0001 0.0010 1 1 1.0 6
Coefficient  t-Stat SEReg  mu* sig* Obs
Pooled -0.57836 -4.845 1.206 -0.554 0.919 38
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WA 3201 Level ¥30 (0) With With Individual Intercept and Trend

Null Hypothesis: Unit root (common unit root process)

Series: RESID02

Date: 05/21/12 Time: 22:22

Sample: 2546 2553

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

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 42

Cross-sections included: 6

Method Statistic Prob.*™
Levin, Lin & Chu t* -2.94679 0.0016

** Probabilities are computed assuming asympotic normality

Intermediate results on RESID02

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width Obs

1 -0.65895 8.E-05 4.E-05 0 0 6.0 /4

2 -1.08625 3.E-05 1.E-05 0 0 6.0 7

3 -0.79752  0.0019  0.0025 0 0 3.0 7

4 -1.23155 0.0001  4.E-05 0 0 6.0 7

5 -0.92660 5.E-05 5.E-05 0 0 6.0 7

6 0.14846  5.E-05  3.E-05 0 0 2.0 7
Coefficient t-Stat SEReg mu” sig* Obs

Pooled -0.50939  -4.410 1.399 -0.703 1.003 42
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HOR 32U Level 150 /(0) With None

Null Hypothesis: Unit root (common unit root process)

Series: RESID02

Date: 05/21/12 Time: 22:23

Sample: 2546 2553

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 1
Newey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 38

Cross-sections included: 6

Method Statistic Prob.**
Levin, Lin & Chu t* -5.58046 0.0000

** Probabilities are computed assuming asympotic normality

Intermediate results on RESID02

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient  of Reg Dep. Lag Lag  width Obs

1 -0.34393  0.0003  0.0007 1 1 1.0 6

2 -0.49435  0.0001 0.0003 0 1 .1.0 7

3 -0.74513  0.0010  0.0048 1 1 1.0 6

4 -1.24358  0.0001 6.E-05 0 1 6.0 7

5 -1.03776  6.E-05 0.0002 1 1 6.0 6

6 -0.37478  0.0001 0.0012 1 1 1.0 6
Coefficient  t-Stat SEReg mu* sig* Obs

Pooled -0.58844  -5.834 1.111 0.004 1.049 38
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ﬂ1514ﬂ1ﬂﬂ‘u')ﬂ'ﬁ 1 Y HAMINATDUTUNIINIULLUD é’htﬁ% Hausman Test

Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Chi-Sq.
Test Summary Statistic  Chi-Sq. d.f. Prob.
Cross-section random 8.669764 2 0.0131

Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.
LNK 0.558809 0.713361 0.004423 0.0201
LNL 0.552719 0.038321 0.054904 0.0281

Cross-section random effects test equation:
Dependent Variable: LNY

Method: Panel Least Squares

Date: 05/07/12 Time: 01:55

Sample: 2546 2553

Periods included: 8

Cross-sections included: 6

Total panel (balanced) observations: 48

Variable Coefficient Std. Emor t-Statistic Prob.
C 2.656961 2.626462 1.011612 0.3178
LNK 0.558809 0.077468 7.213416 0.0000
LNL 0.552719 0.245134 2.254764 0.0297
Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.994286 Mean dependent var 25.53163
Adjusted R-squared 0.993286 S.D. dependent var 0.487543
S.E. of regression 0.039949 Akaike info criterion -3.451421
Sum squared resid 0.063836 Schwarz criterion -3.139554
Log likelihood 90.83410 Hannan-Quinn criter. -3.333566
F-statistic 994.3260 Durbin-Watson stat 0.730238

Prob(F-statistic) 0.000000
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ﬂﬁNﬂ]ﬂNu’Jﬂ‘ﬁ 2 Y HANITNAABVAUNTIINULIUA ﬁl’wsﬁ Redundant Fixed Effects Tests

TAsMSNATDY Cross-Section Effects

Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects

Effects Test Statistic d.f. Prob.
- Cross-section F 190.068673 (5,40) 0.0000
Cross-section Chi-square 154.040268 5 0.0000

Cross-section fixed effects test equation:
Dependent Variable: LNY

Method: Panel Least Squares

Date: 05/07/12 Time: 02:00

Sample: 2546 2553

Periods included: 8

Cross-sections included: 6

Total panel (balanced) observations: 48

Variable Coefficient Std. Error t-Statistic Prob.

C -1.669341 1.664819 -1.002716 0.3214

LNK 1.136876 0.069002 16.47605 0.0000

LNL -0.012886 0.022149 -0.581759 0.5636

R-squared 0.858528 Mean dependent var 25.53163

Adjusted R-squared 0.852240 S.D. dependent var 0.487543

S.E. of regression 0.187409 Akaike info criterion -0.450582

Sum squared resid 1.580501 Schwarz criterion -0.333632

Log likelihood 13.81397 Hannan-Quinn criter. -0.406386

F-statistic 136.5422 Durbin-Watson stat 0.107677
Prob(F-statistic) 0.000000
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Hausman Test

Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Chi-Sq.
Test Summary Statistic  Chi-Sq. d.f. Prob.
- Cross-section random 13.887926 4 0.0077

** WARNING: estimated cross-section random effects variance is zero.

Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.
LNHS(-1) 0.016809 0.025628 0.000368 0.6456
LNHS(-2) -0.104501 -0.071310 0.000105 0.0012
LNCOM(-1) 0.000833 -0.024897 0.000377 0.1849
LNCOM(-2) 0.132347 0.093453 0.000130 0.0007

- Cross-section random effects test equation:
Dependent Variable: RESID02
Method: Panel Least Squares
Date: 05/21/12 Time: 20:47
Sample (adjusted): 2548 2553
Periods included: 6
Cross-sections included: 6
Total panel (balanced) observations: 36

Variable Coefficient Std. Error t-Statistic Prob.
(& -1.155306 0.275193 -4.198172 0.0003
LNHS(-1) 0.016809 0.033322 0.504444 0.6182
LNHS(-2) -0.104501 0.029191 -3.579943 0.0014
LNCOM(-1) 0.000833 0.033494 0.024874 0.9803
LNCOM(-2) 0.132347 0.029839 4.435373 0.0001

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.611928 Mean dependent var 0.003957
Adjusted R-squared 0.477596 S.D. dependent var 0.040337
S.E. of regression 0.029155 Akaike info criterion -4.002271
Sum squared resid 0.022100 Schwarz criterion -3.562405
Log likelihood 82.04088 Hannan-Quinn criter. -3.848746
F-statistic 4.555324 Durbin-Watson stat 1.592238

Prob(F-statistic) 0.001129
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Redundant Fixed Effects Tests 1agnsnad ®1U Cross-Section Effects

Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects

Effects Test Statistic df. Prob.
Cross-section F 4.720157 (5,16) 0.0077
Cross-section Chi-square 27.187806 5 0.0001

Cross-section fixed effects test equation:
Dependent Variable: RESID02

Method: Panel Least Squares

Date: 05/21/12 Time: 20:28

Sample (adjusted): 2549 2553

Periods included: 5

Cross-sections included: 6

Total panel (balanced) observations: 30

Variable Coefficient Std. Error t-Statistic Prob.
C -0.406027 0.267789 -1.516217 0.1444
LNHS -0.064096 0.042674 -1.501984 0.1480
LNHS(-1) 0.063279 0.046786 1.352526 0.1906
LNHS(-2) -0.052607 0.036111 -1.456844 0.1600
LNHS(-3) -0.037298 0.028152 -1.324895 0.1994
LNCOM 0.049299 0.046077 1.069938 0.2968
LNCOM(-1) -0.062099 0.051510 -1.205584 0.2414
LNCOM(-2) 0.064315 0.036857 1.744964 0.0956
LNCOM(-3) 0.051396 0.028919 1.777264 0.0900
R-squared 0.639492 Mean dependent var 0.004036
Adjusted R-squared 0.502156 S.D. dependent var 0.039484
S.E. of regression 0.027859 Akaike info criterion -4.079969
Sum squared resid 0.016299 Schwarz criterion -3.659610
Log likelihood 70.19953 Hannan-Quinn criter. -3.945492
F-statistic 4.656393 Durbin-Watson stat 1.332861

Prob(F-statistic) 0.002186
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o mﬁ'auﬁq A (Ordinary Least Square: OLS)

Dependent Variable: LNY

Method: Panel Least Squares

Date: 05/07/12 Time: 12:04

Sample: 2546 2553

Periods included: 8

Cross-sections included: 6

Total panel (balanced) observations: 48

Variable Coefficient Std. Error t-Statistic Prob.
C 2.656961 2.626462 1.011612 0.3178
LNK 0.558809 0.077468 7.213416 0.0000
LNL 0.552719 0.245134 2.254764 0.0297
Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.994286 Mean dependent var 25.53163
Adjusted R-squared 0.993286 S.D. dependent var 0.487543
S.E. of regression 0.039949 Akaike info criterion -3.451421
Sum squared resid 0.063836 Schwarz criterion -3.139554
Log likelihood 90.83410 Hannan-Quinn criter. -3.333566
F-statistic 994.3260 Durbin-Watson stat 0.730238
Prob(F-statistic) 0.000000

fan: nmsmuau laold Tsunsy Eviews 7



92

4 ) ° o @ v P
MIRMANUINT 2 A HaM5UTZUAMDDTIA0IANVTUNUTIZHIN Residual (£,) 114
a o Y Y a & v ad o w
"I]'lﬂ'dllﬂ'l'iﬂ'l?N'ﬁﬂﬂ‘Uﬂ'ﬁi‘lﬁ1Uﬂ14ﬂ1u&ﬂﬂiu1ﬁﬂﬂ'ﬁﬁul'ﬂﬂuﬁZﬂ'ﬁﬁﬂﬁ'ﬁ AWITNIAIT DY

ﬁ,ﬂuﬁq A (Ordinary Least Square: OLS)

Dependent Variable: RESID02

Method: Panel Least Squares

Date: 05/21/12 Time: 20:51

Sample (adjusted): 2550 2553

Periods included: 4

Cross-sections included: 6

Total panel (balanced) observations: 24

Variable Coefficient Std. Error t-Statistic Prob.
C -2.824046 1.021950 -2.763390 0.0200
LNHS 0.578178 0.243565 2.373810 0.0390
LNHS(-1) -0.109311 0.105028 -1.040781 0.3225
LNHS(-2) -0.096802 0.052732 -1.835733 0.0963
LNHS(-3) 0.025796 0.018062 1.428234 0.1837
LNHS(-4) -0.013246 0.017300 -0.765671 0.4616
LNCOM -0.495905 0.211286 -2.347075 0.0408
LNCOM(-1) 0.121519 0.098273 1.236546 0.2445
LNCOM(-2) 0.138488 0.061893 2.237527 0.0492
Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.803941 Mean dependent var 0.001396
Adjusted R-squared 0.549064 S.D. dependent var 0.041512
S.E. of regression 0.027876 Akaike info criterion -4.030903
Sum squared resid 0.007771 Schwarz criterion -3.343705
Log likelihood 62.37084 Hannan-Quinn criter. -3.848589
F-statistic 3.154235 Durbin-Watson stat 2.650448
Prob(F-statistic) 0.037937
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