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MAgAT NI SN daswanlasu dxiismdusTan Suasulagaseninaialszme uaz
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fas1nonile #1833 Levin, Lin, and Chu (LLC) Test 7% Breitung Test 3% Hadri Test 79 Im,
Pesaran and Shin (IPS) Test 118235 Fisher Type Test Tae1% Fisher-ADF ua¢ Fisher-PP ¥4y
Y as [ 1 ~ o YA ~ Y 4 o Yy
MINATBVAIITA1) AINa1I9E UM IMHUATHNAIAIN (Individual Intercept), Mvualnil
Aasntazuud 1uan (Individual Intercept & Trend) tazsivualy lufianeinazuu Ty
1381 (None)
a o q 9 = v o
9INA1319 4.1 anisnadeuminuagingnvesdulsnlslumsdnyianuduiiug
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M319 4.1 HanInadouWUagHngn Taeirualugiiuy Individual Intercept

HaMINATDUNIZAY level 130 1(0)

y Fisher-Type Test
s LLC Test Hadri Test IPS Test
ADF PP
-0.89807 11.1876%** 1.23968 3.43964 4.53746
In EXM
(0.1846) (0.0000) (0.8925) (0.9691) (0.9199)
1.95435 5.22810%** 1.41047 26.8174%%%* 26.6119%%%*
In EXR
(0.9747) (0.0000) (0.9208) (0.0028) (0.0030)
2.08754 11.3842%%% 4.05961 1.28351 3.39024
In CPI
(0.9816) (0.0000) (1.0000) (0.9995) (0.9707)
-4.10999%** 7.9433 %% -4.04001%** 48.2887**%* 59.6791%**
In FDI
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
0.56550 2.25044%* -1.39112% 16.7531%* 27.7590%*%*
In ITR
(0.7141) (0.0122) (0.0821) (0.0800) (0.0020)
d‘ % st =)
NaNsNAaUNILAU 1" difference 130 I(1)
o Fisher-Type Test
s LLC Test Hadri Test IPS Test
ADF PP
-12.2945%%x* -0.92419 -12.1005%** 130.553%%%* 170.439%*
In EXM
(0.0000) (0.8223) (0.0000) (0.0000) (0.0000)
-6.96859%** 3.48100 *** -8.0437 %% 81.1500%* 65.2435%**
In EXR
(0.0000) (0.0002) (0.0000) (0.0000) (0.0000)
-7.08098 *** -0.23075 -9.46263%** 97.7780%** 85.1425%%*
In CPI
(0.0000) (0.5912) (0.0000) (0.0000) (0.0000)
-16.5907*** -0.13579 -19.4530%** 202.851%*%* 139.205%**
In FDI
(0.0000) (0.5540) (0.0000) (0.0000) (0.0000)
-4.72344%%* -0.03275 7.64162%** 74.7144%%* 93.3427%**
In ITR
(0.0000) (0.5131) (0.0000) (0.0000) (0.0000)
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Wﬁﬂﬁ‘ﬂﬂﬁ’ﬂﬂﬂ’w’l‘ﬁ Levin, Lin, and Chu (LLC) Test N3¢ A1l level WU AADANATOL
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NANISHANIINAAOUAIBIT Im, Pesaran and Shin (IPS) Test NI level WU A1ADA
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M1319 4.2 HanInadoUWIUagHNgN Taenrualugiiu Individual Intercept & Trend

HaMINATDUNIZAY level 130 1(0)

Breitung Fisher-Type Test
@) | LLC Test Hadri Test | IPS Test
Test ADF PP
0.43028 -1.96173** 2.96215%** -0.29143 10.5190 15.9612
In EXM
(0.6665) (0.0249) (0.0015) (0.3854) (0.3854) (0.1007)
-1.81465%* -0.70854 2.95667*** | -2.42105%** | 29.4476*** | 24 .8366%**
| B (0.0348) (0.2393) (0.0016) (0.0077) (0.0011) (0.0057)
0.55937 -1.88818 ** 4.53843%** -0.77439 14.4497 7.94626
| (0.7120) (0.0295) (0.0000) (0.2194) (0.1534) (0.6341)
-8.14193%*** | -2 71549 *** 1.80060** -7.05056*** | 64.4522%** 86.2303***
e (0.0000) (0.0033) (0.0359) (0.0000) (0.0000) (0.0000)
0.55118 -0.72504 2.58819%** -1.57080%* 18.6223** 23.1638**
n Ty (0.7092) (0.2342) (0.0048) (0.0581) (0.0453) (0.0102)
HaMINATOUTSZAY 1" difference 30 1(1)
Breitung Fisher-Type Test
gmls | LLC Test Hadri Test | IPS Test
Test ADF PP
-11.7060*** | -5.74600%** 0.64941 -11.2792%** | 111.026%** 181.507***
In EXM
(0.0000) (0.0000) (0.2580) (0.0000) (0.0000) (0.0000)
-7.63301%*** | -7.09368*** 15.0729%** | -8.16493*** | 77.6423%** | 308.165%**
"R (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
-6.75303*** | -6.61869*** 1.00723 -8.84252%** | 82.6942%** 84.8339%**
n CP1 (0.0000) (0.0000) (0.1569) (0.0000) (0.0000) (0.0000)
-15.8968%*** | -7.47115%%* 3.34150%** | -19.2355%** | 22D J5TH** 1040.92%**
in (0.0000) (0.0000) (0.0004) (0.0000) (0.0000) (0.0000)
-3.47821%F** | -2.90484%** 0.90791 -6.44233%** | 56.4129%** 73.9916%***
TR (0.0003) (0.0018) (0.1820) (0.0000) (0.0000) (0.0000)
fan: vnn1sAinm
WaNeYie): A1 Probability values tanaluliuay
s yaneie Tieddyfisedy 0.01
= yede Iednaszau 0.05

* Ineda
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uun ffﬁJ U931301 (No Deterministic Intercept and Trend)
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A9 4.6 Waﬂ1iﬂﬂﬁﬂﬂﬁjﬁﬂ§% 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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(Dynamic Last Square: DOLS) uaﬁ%mﬂmuuﬁiugﬂﬁﬂﬂ (General Method of Moment:
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In EXM = 4.109862 - 0.946913 In EXR + 1.653166 In CPI +0.012614 In FDI
+0.143664 In ITR (4.1)
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