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Kao Residual Cointegration Test

Series: LHDI LSC LGE LGS LGP LBL LSGE LSGS

Date: 02/07/10 Time: 19:18

Sample: 1381 1385

Included observations: 150

Null Hypothesis: No cointegration

Trend assumption: No deterministic trend
User-specified lag length: 1

Newey-West automatic bandwidth selection and Bartlett kernel

t-Statistic Prob.
ADF -8.281147 0.0000
Residual variance 0.000298
HAC variance 0.000244
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(RESID)
Method: Least Squares
Date: 02/07/10 Time: 19:18
Sample (adjusted): 1383 1385
Included observations: 90 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
RESID(-1) -1.356744 0.110777 -12.24751 0.0000

D(RESID(-1)) 0.167902 0.055712 3.013774 0.0034
R-squared 0.765951 Mean dependent var 0.001030
Adjusted R-squared 0.763291 S.D. dependent var 0.012916
S.E. of regression 0.006284  Akaike info criterion -7.279588
Sum squared resid 0.003475 Schwarz criterion -7.224036
Log likelihood 329.5814 Hannan-Quinn criter. -7.257186

Durbin-Watson stat 1.688247
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Dependent Variable: U

Method: Panel Least Squares

Date: 08/23/12 Time: 06:27

Sample (adjusted): 1382 1385

Periods included: 4

Cross-sections included: 30

Total panel (balanced) observations: 120

Variable Coefficient  Std. Error t-Statistic Prob.

C 0.000586 0.000612 0.957429 0.3403
U(-1) -0.321345 0.053150 -6.046044 0.0000
R-squared 0.236516 Mean dependent var 0.000655
Adjusted R-squared 0.230046 S.D. dependent var 0.007637
S.E. of regression 0.006701 Akaike info criterion -7.156630
Sum squared resid 0.005298 Schwarz criterion -7.110172
Log likelihood 431.3978 Hannan-Quinn criter. -7.137763
F-statistic 36.55465 Durbin-Watson stat 0.966230
Prob(F-statistic) 0.000000
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Dependent Variable: LHDI

Method: Panel EGLS (Cross-section weights)
Date: 02/07/10 Time: 20:07

Sample (adjusted): 1382 1385

Periods included: 4

Cross-sections included: 30

Total panel (balanced) observations: 120

Iterate coefficients after one-step weighting matrix
Convergence achieved after 19 total coef iterations
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Variable Coefficient Std. Error t-Statistic Prob.
C -0.453329 0.047368 -9.570331 0.0000
LSC 0.059849 0.009875 6.060868 0.0000
LGE -0.000118 0.001239 -0.094913 0.9246
LGS 0.003018 0.001534 1.967796 0.0525
LGP 0.001076 0.001552 0.693592 0.4899
LBL 0.002080 0.000843 2.466718 0.0157
LSGE 0.017093 0.001932 8.846717 0.0000
LSGS 0.000513 0.002836 0.180871 0.8569
AR(1) -0.014341 0.030784 -0.465853 0.6426
) Effects Specification
ay
n
4
2 Cross-section fixed (dummy variables)
Weighted Statistics
R-squared 0.991115 Mean dependent var -0.422151
Adjusted R-squared 0.987106 S.D. dependent var 0.179830
S.E. of regression 0.006628 Sum squared resid 0.003603
F-statistic 247.2257 Durbin-Watson stat 2.673528
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.978483 Mean dependent var -0.325775
Sum squared resid 0.003942  Durbin-Watson stat 2.557858
AN

Inverted AR Roots -.01
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Wald Test:
Equation: EQO1

Test Statistic Value df Probability
t-statistic 6.060868 82 0.201
F-statistic 36.73412 (1, 82) 0.224
Chi-square 36.73412 1 0.224
Null Hypothesis: C(2)=0

Null Hypothesis Summary:

Normalized Restriction (= 0) Value Std. Err.
C(2) 0.059849 0.009875

Restrictions are linear in coefficients.
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Dependent Variable: LHDI

Method: Panel EGLS (Cross-section weights)
Date: 02/07/10 Time: 21:01

Sample (adjusted): 1382 1385

Periods included: 4

Cross-sections included: 30

Total panel (balanced) observations: 120

Iterate coefficients after one-step weighting matrix
Convergence achieved after 19 total coef iterations

Variable Coefficient Std. Error t-Statistic Prob.
Cc -0.453661 0.047002 -9.651917 0.0000
LsSC 0.060006 0.009747 6.156596 0.0000
LGS 0.002985 0.001523 1.960029 0.0533
LGP 0.001041 0.001490 0.698946 0.4865
LBL 0.002059 0.000810 2.543752 0.0128
LSGE 0.017004 0.001652 10.29093 0.0000
LSGS 0.000634 0.002731 0.232226 0.8169
AR(1) -0.013449 0.029936 -0.449249 0.6544
Effects Specification
Cross-section fixed (dummy variables)
Weighted Statistics

R-squared 0.991148 Mean dependent var -0.422185
Adjusted R-squared 0.987308 S.D. dependent var 0.179803
S.E. of regression 0.006590 Sum squared resid 0.003604
F-statistic 258.1476  Durbin-Watson stat 2.675530

Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0.978489 Mean dependent var -0.325775
Sum squared resid 0.003940 Durbin-Watson stat 2.556682

Inverted AR Roots -.01
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Wald Test:
Equation: EQO1

Test Statistic Value df Probability
t-statistic 1.960029 83 0.053
F-statistic 3.841714 (1, 83) 0.053
Chi-square 3.841714 1 0.053
Null Hypothesis: C(3)=0

Null Hypothesis Summary:

Normalized Restriction (= 0) Value Std. Err.
C(3) 0.002985 0.001523

Restrictions are linear in coefficients.
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Dependent Variable: LHDI

Method: Panel EGLS (Cross-section weights)
Date: 02/07/10 Time: 21:29

Sample (adjusted): 1382 1385

Periods included: 4

Cross-sections included: 30

Total panel (balanced) observations: 120
Iterate coefficients after one-step weighting matrix
Convergence achieved after 19 total coef iterations

Variable Coefficient Std. Error t-Statistic Prob.
C -0.449074 0.046321 -9.694758 0.0000
LsC 0.060615 0.009594 6.318284 0.0000
LGS 0.003282 0.001503 2.183724 0.0318
LBL 0.002084 0.000797 2.615961 0.0105
LSGE 0.017194 0.001602 10.73589 0.0000
LSGS 0.000714 0.002693 0.265022 0.7916
AR(1) -0.013293 0.029637 -0.448524 0.6549
Effects Specification
Cross-section fixed (dummy variables)
Weighted Statistics
R-squared 0.990978 Mean dependent var -0.421099
Adjusted R-squared 0.987218 S.D. dependent var 0.179419
S.E. of regression 0.006550 Sum squared resid 0.003604
F-statistic 263.6032 Durbin-Watson stat 2.677653
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.978401 Mean dependent var -0.325775
Sum squared resid 0.003957 Durbin-Watson stat 2.566212

Inverted AR Roots

-01
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Wald Test:
Equation: EQO1

Test Statistic Value df Probability
t-statistic 0.265022 84 0.7916
F-statistic 0.070237 (1, 84) 0.7916
Chi-square 0.070237 1 0.7910
Null Hypothesis: C(6)=0

Null Hypothesis Summary:

Normalized Restriction (= 0) Value Std. Err.
C(6) 0.000714 0.002693

Restrictions are linear in coefficients.
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Dependent Variable: LHDI

Method: Panel EGLS (Cross-section weights)

Date: 02/07/10 Time: 21:30

Sample (adjusted): 1382 1385

Periods included: 4

Cross-sections included: 30

Total panel (balanced) observations: 120

Iterate coefficients after one-step weighting matrix
Convergence achieved after 15 total coef iterations

Variable Coefficient Std. Error t-Statistic Prob.
C -0.436224 0.033439 -13.04534 0.0000
LsC 0.060965 0.009282 6.567909 0.0000
LGS 0.003240 0.001467 2.209245 0.0298
LBL 0.002084 0.000781 2.668109 0.0091
LSGE 0.016890 0.001448 11.66614 0.0000
AR(1) -0.011841 0.027298 -0.433781 0.6655
Effects Specification
Cross-section fixed (dummy variables)
Weighted Statistics
R-squared 0.991649 Mean dependent var -0.432080
Adjusted R-squared 0.988309 S.D. dependent var 0.210383
S.E. of regression 0.006574 Sum squared resid 0.003674
F-statistic 296.8666 Durbin-Watson stat 2.741764
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.978467 Mean dependent var -0.325775
Sum squared resid 0.003944  Durbin-Watson stat 2.585172

Inverted AR Roots

-01




