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List of ordinary and pool {spedfied with ?) series

i?frc?
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il il L 3l il W els OK e Jaiall aas

VIEWI Pl'cl(:[ Dbjecti Prlr’lt:[ Name I Freeze E Ed|t+;’—l Order+;‘—1 Smpld»f—l FOrmatIThtlEi Estimate:[ Define :[ PUOIGEan Sample -
213.5

1? [ F? I o7 [ [ [ [
17 F? Z7?
_ GE-1935 331 1170.6 a7.8
_ GE-19386 45 2015.8 104 .4
_ GE-1937 Fr.2 2803.2 112
_ GE-1938 44.6 2039.7 156.2
 GE-1939 | 48.1 2256.2 1726
_ GE-1940 T4.4 2132.2 186.6
~ GE-1941 113 18341 220.9
~ GE-1942 91.9 1588 287.8
_ GE-1943 61.3 1749 .4 3199
_ GE-1944 56.8 1687.2 321.3
_ GE-1845 | 93.6 20077 319.6
_ GE-1946 159.9 ZZ08.3 346
_ GE-1947 147 .2 1656.7 A56. 4
_ GE-1948 146.3 1604.4 543 4
_ GE-1848 98.3 1431.8 618.3
_ GE-1850 93.5 1610.5 547.4
_ GE-1951 135.2 1819.4 671.4
. GE-1952 157.3 | 20797 T26.1
__GE-1953 178.5 2371.6 800.3
GE-1954 189.6 2759.9 888.9
GM-1935 317.6 3078.5 2.8
GM-1936 291.8 4661.7 52.6
GM-1937 410.6 5387.1 156.9
GM-1938 257.7 2792.2 209.2
GM-1939 | 230.8 4313.2 202.4
GM-1940 461.2 45432.9 207.2
GM-1941 512 4551.2 2552
GM-1942 448 32441 3037
GM-1943 499.6 4053.7 264 .1
GM-1944 547.5 4379.3 201.6
GM-1945 | 561.2 4840.9 265
GM-1946 688.1 4900 4022 |
BN | e S S

£

EViews10 zeliy o bl Jlay) 3 dbaaly J5Y) sshaall Ll 88 )5S0 elliyg
rgalid) o bl Jygad —2

baaa 330 W e lwid PoolGenr 4l e Jaras cililly alad) 538Ul i o Gl a
abaall Gapall (e bl dygat 2y Liagd cagl) Cangd (o) Jysailly Aualall Alalaal) Jlaaly o5
Aaagleslll dal) )

[‘u‘iewl Procl Dbject] Printl NameI Freeze] Edit-r!-l Drder+,‘-[ Smpl+,‘-I FormatITitIe i Estimatel Definel PooIGean Sampre.
331

1?7 F? | c? | | prd |
GE-1935 334 1170.6 97.3
 GE-1935 45 2015.8 104.4
 GE-1937 77.2 2803.3 118
 GE-1933 44,6 2039.7 156.2

-
Generate Series by Equation / &I

Enter eguation

| L1? = LoGa? h

Sample

[ 1935 1954

[ (o] ] [ Cancel ]

15
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haase Joaally @llds . cuuriall 4y ae Aileall 585 28 L lilll Jysad oy OK e Laruzall aay
FC oieial g dalull clgladll (i 3ale )y bl 3280

Sl and Jaas Open i) e daal) sas . aal) Jugail) Gy zasaill o Lo 13
tehlaS cllyy aaall Jysaiill 34

Series List @

List of ordinary and pool (specified with ¥) series
| Li? Lf? Le?

Ok | [ Cancel

’View[Pruc[Dbjecti Print[NameIFreezel Edit+.."—I Drder-n’—l Smpl-r.."—IFormatITitlei EstimateIDefineI PoolGenr[SampreE
3.499533282383018

Lz LEZ | LC? | | [ |
GE-1935 3400533 7.065272 4582025
GE-1936 3 B0G662 7608771 4648230
GE-1937 | 4346399 7.938553 4770685
GE-1938 3797734 7620558 5051137
GE-1939 3.873282 7.721437 5150077
GE-1940 4309456 7.664910 5 228067
GE-1941 | 4727288 7.514309 5397710
GE-1942 4520701 7.370231 5 662266
GE-1943 4115730 7467028 5 763008
GE-1944 4039536 7.430826 5772375
GE-1945 4539030 7.604745 5767070
GE-1946 5074540 7.699973 5546430
GE-1947 | 4991792 7.412583 6123370
GE-1948 4985659 7.380505 6297846
GE-1949 4558024 7266688 6.426974
GE-1950 4537961 7.384300 6472964
GE-1951 | 4906755 7506262 6509365
GE-1952 5.0558155 7.639979 6587688
GE-1953 5190175 7771320 6.684087
GE-1954 5244917 7.922950 6789985
GM-1935 5760793 8032198 1.029619
GM-1936 5970752 8447135 3 962716
GM-1937 | 6.017620 8 591762 5 055600
GM-1938 5551706 7.934535 5343291
GM-1939 52801514 8 360435 5315174
GM-1940 £.133832 8443310 5333685
GM-1941 | 6.238325 5423146 5542048
GM-1942 6.104793 5.084593 5 716040
GM-1943 6.213808 5307385 5 576328
GM-1944 6.305352 8384644 5 306286
GM-1945 6.330077 5 484856 5579730
GM-1946 6.533934 5496990 5996940
GM-1947 | .343705 5165061 §.635200

16
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View =—> Descriptive Statistics

il ey dalles -3

@mj\ slasy) -
Al ¢l gladld) g Lol a8 Lalbludl Aalad) 338l s = ¢\l &

:ViewIProcIDbjectl PrintINameIFreeze

i Edit+/-| Order=/-| smpl+/- | FurmatITitlel Estimate | Define | PooiGenr | Sample |

P o T e

-

Pool Descriptive Statistics

S

List of ordinary and pool (specified with 7) series

PR
i? f2 c?

Data organization Sample

' :.' Ha s e (71 Individual

(1 Stacked - means removed _

-~ ; ; ) Commaon

(" Cross section spedific ;

(7 Time period spedific | Balanced
’ 0K ] ’ Cancel ]

17

Cross Section Identifiers
I c? I I I I

Spreadsheet (stacked data) ... T0.5 g7.8
Descriptive Statistics.., 115.8 104.4
Unit Root Test... ggg _151;2
Cointegration Test... ;55_2- 172.6
322 186.6
Label 134.1 220.9
GE-1942 91.9 1588 287.8
GE-1943 61.3 1749.4 319.9
GE-1944 | 56.8 1687.2 321.3
GE-1945 936 20077 3196
GE-1946 159.9 2208.3 346
GE-1947 147 .2 1656.7 | 456 4
GE-1948 146.3 1604 .4 5434
GE-1949 98.3 1431.8 618.3
GE-1950 935 1610.5 647 .4
GE-1951 135.2 1819.4 671.4
GE-1952 157.3 20797 T26.1
GE-1953 179.5 23716 8003
GE-1954 1896 27599 8889

Al s8] yelaia
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cially Qalall oagll slas¥) Jpan Ul el OK e Jaiall 2y

. 7 L F? C? [
‘Mean 290.9154 2229 423 358 5113
‘Median 199.7500 1971.200 254 7000
“Maximum 1486.700 6241700 2926.300
Minimum 12.93000 191.5000 0.800000
Std. Dev. 284 8528 1429 965 398 2695
Skewness 1.640532 0.879752 2 390123
Kurtosis B.822035 3.011313 9713614
Jarque-Bera | 8457775 10.31995 996.4113
Probability 0.000000 0.005742 0.000000
Sum 9327323 1783542 28680.90
Sum Sq. Dev. 410147 1.62E+08 12530866
Obsenvations | 80 80 80
Cross sections 4 4 4

1A penll) il oy BLEN) -

L) A (e oSaii i calill) Jlaa) 8 A6l A6k e adiain 433)5e clibl) of Ly
el W and ¥ I Ayl Y Al ciall (o

File =—p New =——p \Workfile

Save As..,
Snapshot..,

Close

Irnport
Export
Print

Print Setup...

Run...

Exit

Ctrl+5

Ctrl+P

F10

Workfile...

Database...

Program

Text File

Al lgladll ¢ Wk agss EVIEWS10 zaliy pid aay

Ctrl+M

18
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Workfile Cre

Workfile structure type

lDated -regular frequency

Irregular Dated and Panel
workfiles may be made from
Unstructured workfiles by later
specifying date andjor other
identifier series,

Workfile names {optional)
WE:

Page:

Start date:
End date:

Date spedfication

Al 38l yelaia

Freguency: [.b.nnual

Lol 3 yal) gl

Llull 3 yial) aylgs

-(R3 Jib wly) Balanced Panel

Semi-annual
Quarterly

Manthly

Bimaonthly
Fortnightly
Ten-day (Trimanthly)
Weekly

Daily - 5 day week
Daily - 7 day week
Daily - custom week
Intraday

Integer date

Waorkfile structure type

Dated - regular frequency v]

Unstructured / Undated

oo Ll 8 canlial) il JSa s Al

s Wla & .(Number of cross sections ) (ablaall) clasgll saey dals Gla W jelaid
i Al . IV Al Jue e ay cblal) gy W (@S aa) 4 s (pdaliall) classl

Waorkfile structure type

[Balanc\ed Panel - ]

Irregular Dated and Fanel
workfiles may be made from
Unstructured workfiles by later
specifying date and/for other
identifier series.

Workfile names {optional)
WF:

Page: [

Panel specification

ok LS 528l Sl

Frequency: [Annual

Start date: 1935
End date: 1954

Mumber of

; [ 4
cross sectons:

19
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tdaial) oda W el OK e daiall sas

File Edit Object  Wiew Proc Quick Options Add-ins Window Help

ormmand

Workfile: UMNTITLED = =] =="]
[wiew [Proc] Dbject. Save [ Snapshot | Freeze | Detai|s+f-l Show | Fetch [ Store [ Delete [ Genr [ 5a
Range: 1935 1954x4 — B0 obs Filter: =
Sample: 1935 1954 — 80 obs Order: Rame

Bl c

=1 crossid
= dateid
= resid

< v} Untitiea [ New Page AN

e baally g8 Clgll i g (abalidl) Glaadl dald as crossid e bl a5
AN ) phadll s o5 LAl AajeS dyiajll 55l Aala oy dateid
View  =—p Show

[ File Edt Object View Proc Quick Options Add-ins Window Help

Command

Wml Pro cl Db}ectl S-E'I.I'EI Snaps hntl Freezel Details +.."-l Eh:mrl Fetchl Sto rel Detetel Genrl 5amp|=e-

Open Selected [

Show ...

Select All (except C-RESID)
Select By Filter ...
Dezelect All

Details+/-
Display Filter ...

Marmne Display [

‘

: Display Order ...
; Compare...
d:] Statistics

' Snapshots...

Label

20
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rlilad) Sle 3380 Ll jeld

[View] Proc[ Dbjectﬂ Print[ MName I Freeze IDefauﬂ - [[ Sortl Edit—;’—l Smpl——f—I Compare——f—[Transpose——f—ITitle I Samplel
___CROSSID| DATEID ; i [ i |
_1-35 1 1935
_1-38 E 1936
_1-37r 1 1937
1-38 1 19338
1-39 | 1 19329
1-40 | 1 1940
-1 1 1941
a2 1 1942
_1-43 1 1943
= shs 1 1944
_1-45 E 1945
] 1 1946
==l E 1947
51-48 1 1948
LA 1 1949
_1-50 1 1950
i ) 1 1951
1-52 E 1952
1-53 | 1 1953
_1-54 1 1954
_2-39 2 1935
_2-38 2 1936
_2-37 2 1937
2-38 2 1938
2-39 | 2 1938
2-40 | 2 1940
2-41 2 1941
2-42 2 1942
2-43 | 2 1943
2-44 2 1944
2-45 | 2 1945
2-46 2 1946
2-47 2 1047
2-48 | «

i) (e oS s (Bdit+- ) aY) e darua edlef dauagall 328U i 3

i | yaiall ded Jiay Default asil) coas o A V1 A 3 )l jag o il
Jaacai Wlias Galall Jeaall e ld dLlal daill Ste aays .(1-35)1935 daw P GE 48,3
(GE) 48,2l (it vie (1) spuaiall Lo dad Ji g 4l 8 Y 5,a) Jusws (Enter) e
doalall ) apen Sy asii Jia LAY 3 ae 13Ky .(1-36) (1936) Aullsall dudl A
Jisi s (80 ) osila el dgle ) (Ll 3 <Al cilangll aen s (1) Y1 icially
Clghadll (i a5 .(4-54) (1954) 55l d3les sy WEST 48yl die (1) sysriiall i dag
ge bty s CC ) C (e ZEN 5yaial dyanst llae Wl 8) .F; CC  (yiyiall aa
(C ) aal)

;) Wie 8l ey Al jeel ) (ser0l ; ser02 ; ser03) Judladl dsans Jaxs Loy
o e Jpaty ey AU i) e i) pps s Pl (e lldy L s e (F 5 CC
Sl ) Gyl e daaca
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s8] sda W )@.k:\ﬁ

EviewIProcIObjectISEweISnapshotIFreezeIDetails+.."—lshowIFetchIStoreIDeleteIGeanSample]
'Range: 19351954 x4 — 80 obs

i Sample: 1935 1954 — 80 obs
[E] c
1 crossid
A dateid
1 resid
Y serot
Y seroz Open
03
B ser Prewview Fa
Copy CErl+ C

Copy Special...
Paste Ctrl+ W
Paste Special...

Fetch from DE...

Update... Ctrl+F5
Store to DB...

Export to file...

Manage Links & Formulae...

Rename...

Delete

O N S S S S S S S S S N T T T T T T T T T R

tyuiiall ans) Jaaaty ) mand 5aam 3380 Ul jelié Rename 43saY) e i

Object Mame I&

Mame to identify object

300 characters maximum,

| serdl 16 ar fewer recommended

Display name for labeling tables an

l Ok ] [ Cancel ] “:"):‘ﬁ"“ (“‘“‘ d.-l'\’d

p bl ISV pniall sl ooty Ll Ll 3

Chbject Mame w

Mame to identify object
[t

300 characters maximum,
16 or fewer recommended

Display name for labeling tables and graphs (optional)

22
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S 1S zalipll & culibally Jalina U Aawatlly Wl L Judlall 38 pe lshadl] i ))S8
Ll Jisy (Y1 Aaphll ce clshaall Guiy @l 2y L] g sa)l
Zaphall) Lpliall Aagylally clill) Jlaa) deys oAyl Cpariall G ol )Y Ausdyy Caag
Glshall oy & (F; CC Wlia ) dah 4 puiil) paially alal) calilodl 5380 s | (4000)

ViEW =——p Covariance Annalysis

4 EViews - [Group: UNTITLED
Object  View

[ File Edit

Command

‘Workfile: PANEL DATAZ2:Untitled\]

Proc Quick Options Add-ins

Window

£ \I"IEWI Proc[ DhjectE PrlntI NameI Freeze a Default

vFSortIEdlt+..'—ISmpl+f—1Compare-r..f—ITranspose+f—ITitleI

:aall)

1 Group Members cC| [
' B7.8
1 Spreadsheet 044
Dated Data Table 118
1 Graph... po.2
] F2.6
1 Descriptive Stats » BE.6
= z 20.9
1 Covariance Analysis... BT 8
M-Way Tabulation... Ho g
] Tests of Equality... pi-3
n9.8
1 Principal Compeonents... 345
; Bo.4
1 Correlogram (1} ... W3 a4
] Cross Correlation (2] ... he3
o Long-run Cowvariance... pr.a
' r1.4
] Cointegration Test [T
4 Granger Causality... 0o.3
; g2.9
] Label | 2.8
= AEE T T 2.6

Al 5Ll

gl

Covariance Analysis

S

Al

sl [/ | Correlation

Statistics

Method: [Cl‘i'dinargcI -

[ Mumber of cases
[ Mumber of obs.
[ sum of weights

|j Covariance

[T sscp

=P 7] t-statistic

Probability [t ] =0

Layout: [Single table =

Sample

1935 1954

[ Balanced sample (istwise deletion)

Partial analysis

Series or groups for conditioning (optonal):

Optons

Weighting: Mone -

[ d.f. corrected covariances
adjustments:

Saved results
basename:

OK

[ Cancel
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iyt i)y Bl V) Jgn e Jiaati OK e aiall axys

Covariance Analysis: Ordinary
Diate: 01/04/21 Time: 09:38
Sample: 1935 1954

Included observations: 80

Correlation
t-Statistic
Probahility F e O
F 1.000000
e 0578251 1.000000
G.258630 R
0.0000 -

iad Y .CC iy B sl (g Afilian) dgsine iy dinge Lality) ABle 2agi 1 daladl
0.05 e Jil 5250.0000 (55t Ll Jilaad) Jlaia¥1s 0.578251 (s5busis Lo s Jalii ¥ Jalae
5% Asina s dic
:gdgadll cfpiial 4y LR8N du —
Al shaal) ag L (UL sy Y Akl bbb dalall 3380 i b o) ae
ViewW —p Unit Root Test

77 EViews - [Pook COMPANIES Workfile: PANEL DATA:Untitled\]
E# File Edit Object View Proc Quick Options Add-ins Window Help

Command

Viewl Procl Dbjectl Pri.ntl Name[ Freezel Eclit+.."—[ Dldehf—l Smplh’—l FormatITitlel Estimatel Definel PoolG enrl Sampte-

r

! Cross Section Identifiers

: | c? ] | | | [
! Spreadsheet (stacked data) ... 1706 97.8
E Descriptive Statistics... 115.8 104.4
E Unit Root Test... gg? 151513
! Cointegration Test... ;”56.2 1726
: 32.2 196.6
. Label 134.1 220.9
. GE-1942 9197 1588 287.8
. GE-1043 61.3 1749.4 319.9
. GE-1944 56.8 1687.2 321.3
. GE-1945 93.6 2007.7 319.6
. GE-1946 159.9 2208.3 346
. GE-1947 147.2 1656.7 456.4
. GE-1948 146.3 1604.4 543.4
o GE-1949 98.3 1431.8 518.3
. GE-1950 93.5 1610.5 547.4
. GE-1951 135.2 1819.4 671.4
. BE-1952 157.3 2079.7 726.1
. GE-1953 179.5 23718 800.2
. GE-1954 189.6 2759.9 888.9
| BM-1935 3178 30785 28
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Unit Root Test

Pool series

I?

Test type

Surmmary

Test for unit root in

@ Level

() 1st difference
71 2nd difference

Indude in test equation
7 Individual intercept
~) None

Options

] Use balanced sample

@) Individual intercept and trend

Lag length
@) Automatic selection:

[Schwarz Info Criterion

Max lags:

{Uze * to indicate obs-based
_ length)

(7 User specified:

Spectral estimation

Kernel: lBartIett

Bandwidth selection

@ Automatics

(") User specified: | 2

MNewey-West b2

OK

J

Cancel

AT —

AT —

i

Ll ial Au) j3 a6 Al 5 yatall pyaany Liad

Al saalall yelana

Common roat - Levin, Lin, Chu
Comman root - Breitung

Individual root - Im, Pesaran, Shin
Individual root - Fisher - ADF
Individual root - Fisher - PP

Hadri

Individual ) Gl ~3eall maads o(Test type ) sassll jdan palall HLaay) gs paad ay
& oA & Jo Jastis OK e aaas (Level ) sivally (intercept and trend

Mull Hypothesis: Unit root (commaon unit root process)

Series: IGE, IGM, IUS, IWEST
Date: 01/04/21 Time: 1017

Sample: 1935 1954

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

Automatic lag length selection based on 31C; 0to 2
Mewey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 71

Cross-sections included: 4

: il Jpanl

0.05 (s« st (Prob) Juaay!
die Byfia pe [? 8 pdall Ul
5% A& Jlae dic s (5 sial)

Method Statistic Prob.**
Levin, Lin & Chu t* -1.16001 01230
b o
** Probabhilities are computed assuming asympaotic normality
Intermediate resulis on |7
2nd Stage Variance HAC of Max Band-
Series Coefficient  of Reg Dep. Lag Lag width Obs
IGE -1.58222 23945 17256 2 3 5.0 17
IGM 007702 10744 10846 0 3 0.0 18
s -1.08710 47921 34722 1 3 8.0 18
IWEST -1.51517 45947  40.335 2 3 5.0 17
Coefficient  t+-Stat SEReg mu* sig* Obs
Pooled -0.75523 -5242 1240 -0702 1.003 71

25
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Bang )i dgag Alla L cdyhsa) Lisss (Individual intercept) (SGH z3sall sass

o e @y e .0.05 (e J81 (Prob ) s moad Laxic aiging .(NONE) Js¥) z3saill 2aas

CEN 2 3saill die Lt Wb 3. (1st difference) Js¥) @il vie OB 7 3kl ae sl
Y adp 8

Mull Hypothesis: Unit root (common unit root process)

Series: IGE, IGM, 1US, IWEST

Date: 01/044/21 Time: 10:25

Sample: 1935 1954

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

Automatic lag length selection based on SIC: 0to 2
Mewey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 66

Cross-sections included: 4

Method Statistic Prob.**
Levin, Lin & Chu t* -2.96342 0.0015 .

** Probabilities are computed assuming asympotic normality

Intermediate results on D172}

2nd Stage Variance HAC of Max Band- 005 %) déi (PI’Ob) dw;‘zl\
Series Coefficient  of Reg Cep. Lag Lag width CObs
CIGE) -1. 79580 416.57 27502 2 3 7.0 16 asall die 3& 1?3 ,,,"’,ﬂ}\ AL
DIGM) -0.85173 10429, 10796 0 3 17.0 18 wﬂ 2 ' - ‘; i
oSy -2 17333 4605.0 E788.9 2 3 7.0 16 0/ e .
D{IWEST) -2. 03527 BE. 175 146.84 2 3 3.0 16 5% A& dt&“ ey d)RJ\
Coefficient  t-Stat SE Reg mu* sig* Obs
FPooled -1.47180 -8.867 1.102 -0.702 1.003 (als]

Bangll Hial (AT ChlEdl paad AlSa) ae el 4y ge Slshadl) (a5
iz dgall) Cpia G Caliiall Jalsil) Ay -
Al et as . (bl Jlasy (1Y) dgkall) cbiblly Aualal) sl i b e lad) a
View ——p Cointegration Test

Eeg EViews — [Pool: COMPAMIES Workfile: PANEL DATA=Untitledy] . e S ———

[EEE File Edit Object Wiew Proc Cuick Options  Add-ins  Window Help

Comrmand

Er\vflewIPrcchObjectE PrintINameIFreezeE Edit+f—lDrderf{—ISmplf{—IFormatITLtleHEstimateIDeﬁnelPaolGeanSample_

Cross Section Identifiers
[ o7 I [ I [ e
Spreadsheet (stacked data) ... 0.6 a7 B
Drescriptive Statistics... 5.8 104.4
Unit Root Test... pa= el
Cointegration Test... I56.2 1726
Bz= 186.6
341 220.9
g1.9 588 287.8
61.3 17494 319.9
56.8 1687.2 321.3
936 20077 3196
159.9 2208.3 348
147.2 1G656.7 A56.4
146.3 16044 543 4
98.3 1431.8 618.3
935 1610.5 647 4
135.2 1819.4 6714
167.3 2079.7 726.1
179.5 237186 800.3
189.6 2759.9 888.9
317.6 2078.5 28
391.8 46617 52.6
410.6 5387.1 166.9
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Al saalall yelana

Panel Cointegration Test

==

Wariables

12 Fr C? Enter at least two pool or ordinary series

to test
Test type Lag length
[Pedroni {Engle-Granger based) - @ Automatic selection:
Schwarz Info Criterion -

Deterministc trend specification Max I3 =

{Use * to indicate
maximum lag length)

) Individual intercept sed
@ Individual intercept and individual trend

) Mo intercept or trend ) User specified: 1

Variance calculaton
[T1d.f. corrected Dickey-Fuller variances

Spectral estimation
Kernel: [Bartlett o ]

Bandwidth selection
(@ Mewey-West automatic
) Mewey-West fixed

~ User specdified: 2
)

Kzo (EngleGranger hased)
[Fisher (combined Johansen)

I Gl die g daall i die 3 i) ki) aaas
Lopal 1aa aat Lillie b L il

o i OK e hacai (Test type ) o bl Jalsill palall HLaall gsi paad oy
p Al Joandl & loay) mibs

Pedroni Residual Cointegration Test

Series 1P F? C7?

Date: 01/04/21 Time: 11:02

Sample: 1835 1954

Included observations: 20

Cross-sections included: 4

Mull Hypothesis: Mo cointegration

Trend assumption: Deterministic intercept and trend

Automatic lag length selection based on SIC with a maxlag of 3
Mewey-West automatic bandwidth selection and Bartlett kernel

Alternative hypothesis: common AR coefs. (within-dimension)

Weighted
Statistic Prob. Statistic Prob.
Panel v-Statistic -0.086867 0.5346 -0.107468 05423
Panel rho-Statistic 0.385653 0.6501 1.024945 08473
Panel PP-Statistic -0.259466 0.3976 -0.134515 0.4465
Panel ADF-Statistic -2.815546 0.0024 -4 889805  0.0000

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

Statistic Prob.
Group rho-Statistic 1.845978 0.9676
Group PP-Statistic 0.083253 0.533
Group ADF-Statistic -5.021767 0.0000

Jisa) (Prob) Juaay) ol Jaady
0.05 oo ST s clylaay) ey
O & jide JalSi aa 0 ¥ Ul
5% A&l | Nlax de <l il

cel i) JalSill gyal chlaal) A8 ae clshaall uii ) S
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;i YA 7 iladl) e85 —4
P(bball Jlasy Y diphl) bl dalal) 530 i 8 o) as

lView Proc DbjectHPrint Name FreezelEdit+{- Qrder=/-| Smpl=/-| Format | Title {{ Estimate | Define | PoalGenr Sample'
131
i P o0 | | \ |
GE-1935 11 11706 178
_Gi%ﬁ_ 45 20158 1044
_Gm 12 20033 118
GE-1938 445 20387 156.2

) shall) jelwd Estimete daaVl Ao dara

Fixed and Random Effects

Cross-section: m

Pool Estimation ZE
Specification |D|:|tions
Dependent variable Regressors and AR terms i
}' .I.? Common coefficdents: b ;;_‘ " (| ..M 1) aaas Ua
F? 07 < mm— Yol 4
Estimation method 1 c ‘é

Cross-section specdific coefficents:

Period:

Period specific coefficents: Estimation method

Weights: [No weights

)

Estimation settings

| Cross-section:
Method: |L5 - Least Squares {and AR) ']

Period: Fixad
Sample: | 1935 1954 Ijg:'rﬁ;‘: | Random
[ QK ] [ Annuler ] I

zasaill b ol

)35:_"\4‘3\ s Lia

B Je et OK e Laaas (Cross-section ) Jib <ulily z3seh 2aak 2ay
513 Wl ((PRM ) apeatl) sVl zigai jafi il e Juasid NON s 23 13) o ol
Random aass cps 3 ((FEM ) &) bl 23500 a6 =8l e Jaats Fixed  aoas

(REM) dlpial) 3l z3sas jai il o Jsaaall 2
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:(PRM) (apaail) Jlaai¥) zigai ki

Pool Estimation = z=E

Specification | Optons I

Dependent variable Regressors and AR terms
i Common coefficients:
;- F? C?

Estimation method

sl ot emaRean ¥ B Cross-secton specific coefficients:

Cross-secton: [None S | |
Feriod: lNone v] | I
FPeriod specific coefficdents: |

wweights: [No weeights "] | I

Estimaton settings

Method: [LS - Least Sguares {and AR} - | i
Sample: 1935 1954% ) =l g:::;?ae :
[ K ] [ Annuler I

Dependent Variable: I?

Method: Pooled Least Squares

Date: 01/05/21 Time: 04:116

Sample: 1935 1954

Included observations: 20
Cross-sections included: 4

Total pool (balanced) observations: 80

Wariable Coeflicient Std. Error t-Statistic FProb.

F? 0.089289 0010182 8.827904 0.0000

= 0.303485 0050411 5. 020207 0.0000
R-squared O.742078 Mean dependent var 290 9154
Adjusted R-squared 0738771 S.D. dependent var 284 8528
S.E. ofregression 145 5899 Akaike info criterion 12.82415
Sum sqguared resid 1653321, Schwarz criterion 1283370
Log likelihood -510.9559 Hannan-Qiuinn criter. 12.84802
Durbin-Watson stat 0.199676

H(FEM) At 2l 7 3sas s -

Pool Estirmation .23.
Specificaton Optons I

Dependent variable Regressors arnd AR terms
e - Common coefficients:

- | f2 c2
Estimaton method
Fixed and Random Effects Cross-sechon specific coeflicients:

Crgss—secﬁon:[FixEd "J = .

Period: [NDF‘IE = J -

Period specific coefficdents:
wvweights: [No weeights "]
Estmaton settnas
Method: [LS - Least Squares {and AR) -]
Sample: | 1935 1954 a :Ig::_ﬁ&zea
T J [ Anrnuler ]
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Dependent Wariable: I'?

Method: Pooled Least Sqguares

Date: O1/05021 Time: 0417

Sample: 1935 1954

Included observations: 20
Cross-sections included: 4

Total pool (balanced) cbservations: S0

Wariable Coefficient Std. Error t—-Statistic Prokb.
L -F3. 85070 3IT. 52305 1. 968142 D.05258
F= O 107949 o011 7509 5. 165338 O O000
[y 0. 345150 D.O0Z255654 1298205 (e Il

Fixed Effects (Craoss)

SE—C 17 1. 9439

Sh— -1 3F111

LI=— 157 . 5904

WWEST —C

T3 524671

Effects Specification

Cross-section fixed (dummy variaoles )

R-sguared

0O 934562 Mean dependent var

0. 9320141
5. 28919
4124565 2
-456_ 1035
211 . 26588
O.00o0000

Adjusted R-=sqguared
S.E. of regression
Sum =sqguared resid
Log likelihood
F-statistic
ProD(F-statistic)

S D dependeaent var
Akaike Info criterion
Schwarz criterion
Hannmnan—Ciuinn criter.

Z290. 9154
2584 8528
11.55259
1173124
11. 562422

Crurbin-Watson stat

0. 207147

:(REM) dsilgdiad) il g dgad

el

a5 —

Pool Estirmation

Speciicaton I_l;_::lptions_i

Dependent variable
P
Estimation method
Fixed and Random Effects

Cross-sechon: I Random - ]

Feriod: [None = ]

Mo wweight=s

Esttmaton settings=s

Regressors and AR terms
Common coeflicdents:

2 c?

Cross-secton spedcfic coefficients:

Period specific coeficents:

Method: [LS — Least Squares {and AR

=

Sample: 1935 199593

1 Balarnc=

— Sample

[ Ok I I_ Annuler

Dependent Wariakble: 17

rMethod: Pooled EGLS (Cross-section randorm effects)

Date: O1J/O05/21 Tirme: OL:-12

Sample: 1935 1954

INncluded observation=s: 20
Cross-sections included: 2

T otal pool (Calanced) observations: 20

Swwarmy and Arora estimator of component varances

Wariable Coaefficient Std. Error t—-Statistic Prob.
Lo —F 3. 03647 84 237383 -O. 857032 03886
=7 O 1O07Fs55 (el iy I S5 = Qg = 5. 2F9ras o OCooo
= O. 245703 O.OoOZ2EG326 MZ2.97=559 O Ooooo
Randorrm Effects (Crossh
SE— —1e9 a9Z=9=
ShA— -9 5085167
LIS— 165 5617
WWEST —C 132 . 87563
Effects Spaecification
=D Rho
Cross-section randorm 152 157F4 oO.8033
Idiosynocratic randaoarmrm FE 28919 O 1957

WWeighted Statistics

R-=guarsd
Adjusted R-=sguarsed
S E. ofregres=sion
F-=tatistic
ProbfiF-statistic)

O S04950
O 7oos594
TS O31F1
152 . 2956
O o000

Mean dependaent var
S D dependeaent var
Surm sguared resid
Curin-wWwatson stat

21 99256
167 7316
4334931 3
o FE03 72

Unweighted

Statistics

R-=guared
Sum sqgquared resid

O 753714
1S5F87F33.

Mean dependaent var
Crurin-wWatson stat

290 971 54
0214276
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- - b A—x7
CJ}M) (PRM ) Ga.m:ﬂ\ laasy) CJ}M O Alalaally HLladl) i 63373 :F-Fisher _laal -
reail) V) zisa ol mil e alde W sy 4lea S (FEM ) 258l st
B(FEM) i) <5l #3505 (PRM)
zisay (FEM ) &) bl 235 o Alalaally Hlaa¥) 1as g8 :Hausman Las) -
¢l &= P e ellyg Eviews10 C..ALDA e\dilwl_} wlus S (REM) a0 gudial) U’.ab#iﬂ\
A cghadl) g Ll —(REM) dlsdial) il 23 gai i el Aalal) 5380 (s 3
View=—> Fixed/Random Effects Testing ——» Correlated Random Effects-
Hausman Test

O — s
24 EViews - [Pool: COMPAMNIES Workfile: PAMNE ntitledh] -
[EEE] File Edit Object Wiew Proc Quick Options Add-ins Window Help

ViewIProcIObjecta PrintINameIFreezeiEstimateI DeFir'leI PooIGean Sheet_

Cross Secticon Identifiers

hdom effects)
Representations

Estirmation COutput
Residuals »

Coef Cowvariance Matrix i
it variances

Coefficient Diagnostics LSl ea— — . . —
Fixed/Randorm Effects Testing [ 3 Redundant Fixed Effects - Likelihood Ratic

v

Residual Diagnostics Correlated Randorm Effects - Hausman Test

Spreadsheet (stacked data) ... 0.026636 12.97889 0.0000
Drescriptive Statistics...
Unit Root Test...

Ceointegration Test...

Label

ncation
S D Rho
Cross-section random 152 1574 0.8033
Idiosyncratic random F5.28919 01967
Weighted Statistics
Correlated Random Effects - Hausman Test
Pool: COMPANIES
Test cross-section random effects
Test Summary Chi-Sq. Statistic  Chi-Sq. df. Prob. Juall (Prob ) Jwis Y ol Baady
Cross-section random 1.474223 2 04785 — o oSI s Chi-square 4ilasy
Al sal) il 235 MUl 0.05
Cross-section random effects test comparisons: de culiall #3501l g8 (REM)
o
Variable Fied  Random  VarDif)  Prob. 3% Jae
F? 0107949 0107656 0000022  0.9500
C? 0346160 02345708 0000002 07132
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