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Method Statistic Prob.** 

ADF - Fisher Chi-square 890.243 0.0000 

ADF - Choi Z-stat -21.4819 0.0000 
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Redundant Fixed Effects Tests  

Effects Test Statistic d.f. Prob. 

Cross-section F 3.294418 (69,2028) 0.0000 

Cross-section Chi-square 223.102920 69 0.0000 
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Correlated Random Effects - Hausman Test 

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

Cross-section random 1.1313 3 0.044 
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��B�� Coefficient Std. Error t-Statistic Prob. 

C 0.059571 0.016015 3.719678 0.0007 

S 0.053916 0.361474 1.532381 0.1342 

MC -0.00011 0.000125 -0.876907 0.3864 

SDR 0.404648 0.074675 5.418772 0.0000 

 DW R2 F stat. p-value 

 1.3079 0.404499 7.530373 0.000000 
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��B�� Coefficient Std. Error t-Statistic Prob. 

C 0.153260 0.012019 4.719678 0.0000 

S 0.073511 0.041350 1.777756 0.0839 

SDR 0.415663 0.074112 5.31625 0.0000 

AR(1) 0.246256 0.077234 3.18846 0.0029 

 DW R2 F stat. p-value 

 1.7079 0.512301 12.1887 0.000063 
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��B�� Coefficient Std. Error t-Statistic Prob. 

C 0.026344 0.005654 4.659426 0.000 

S 0.22654 0.133582 1.69589 0.0983 

MC 0.246256 0.177234 1.18846 0.1229 

SDR 0.775005 0.020115 3.86345 0.0004 

 DW R2 F stat. p-value 

 2.4079 0.49499 6.117495 0.000185 
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��B�� Coefficient Std. Error t-Statistic Prob. 

C 0.029341 0.004751 4.759426 0.000 

S 0.273501 0.051736 2.05668 0.0472 

MC -0.246256 0.117234 -1.68846 0.1009 

SDR 0.415663 0.074112 5.31625 0.0000 

AR(1) -0.22654 0.133582 -1.69589 0.0983 

 DW R2 F stat. p-value 

 2.2101 0.60301 9.38156 0.000096 
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