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Redundant Fixed Effects Tests
Fool: PPPP
Test cross-section fixed effects

Effects Test Statistic df Prob.

Cross-section F 1.148762 (6,193) 0.33579
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Redundant Fixed Effects Tests

Pool: PPPP

Test period fixed effects

Effects Test Statistic df Prob.
Period F 1.018951 (28 171) 0. 4466
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Correlated Random Effects - Hausman Test
Fool: PFPF
Test cross-section random effects

Test Summary Chi-=q. Statistic Chi-Sq. d.f. Fraob.

Cross-section random 1.184040 3 07568
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Correlated Random Effects - Hausman Test
Fool: FFRP
Test period random effects

Test Summary Chi-Sq. Statistic  Chi-Sq. d.f. Prob.
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obs A7 IDE? NIDE? OF? abs A7 IDE? IDE? OF?
_ALG-1985 0.000700 0.000000 0.000000 _MOR-1985 0.000000 0.139743 0.000000 0.000000
_ALG-1986 0.000000 0.008300 0.000000 0.000000 _MOR-1986 0.000000 0.002923 0.000000 0.151549
_ALG-1987 0.000000 0.005600 0.000000 0.000000 _MOR-1987 0.088106 0.288401 0.000000 0.1681549
“ALG-1988 0000000 0022000 0000000 0161500 _MOR-1988 01579132 0.343680 0.000000 0.161549
~ALG-1989 0 000000 0021700 0 000000 0161500 _MOR-1989 0.033239 0.661041 0.000000 0.161549
~ALG 1900 0000000 0.000500 0000000 0161500 _MOR-1990 0.000000 0.572561 0.000000 0.161549
_MOR-1991 0.000000 1.023594 0.000000 0.161549
—noi el 0.000000 0.025500 0.000000 0.161500 _MOR-1992 0.000000 1.318483 0.000000 0.161549
_ALG-1992 0.000000 0.062500 0.000000 0.161500 “MOR-1993 5 000000 1630767 0078505 0 406929
_ALG-1883 0.000000 0.000000 0.000000 0.161500 _MOR-1994 0.000000 1.616306 0.697530 0.406929
_ALG-1994 0.000000 0.000000 0.000000 0.161500 _MOR-1995 0.160822 0.248457 0.054793 0.406929
_ALG-1995 0.0028400 0.000000 0.000000 0.161500 _MOR-1996 0.147884 0.184643 0.342670 0.161549
_ALG-1996 0.000000 0.575200 0.000000 0.161500 _MOR-1997 0.128512 0.009577 0.101123 0.161549
_ALG-1997 0.000000 0.539700 0.000000 0.161500 _MOR-1998 0121434 0.029658 0.059836 0.161549
_ALG-1998 0.253200 1.258800 0.000000 0161500 _MOR-1999 0.055872 0006674 0.015145 0.161549
_ALG-1999 0.176400 0.599500 0.000000 0161500 _MOR-2000 0.066990 0.596262 0.047970 0.161549
—ALG-2000 0.634200 0.511200 0.000000 0.161500 _MOR-2001 0.104706 0.381284 -0.018551 0.161549
_ALG-2001 0.539300 2.023800 0.000000 0.151500 —_MOR-2002 0.031671 0.195865 -0.018859 0.161549
T ALG-2002 0.096200 1.876300 0.000000 0.161500 _MOR-20032 1.348985 4.641830 0.015910 0.161549
~ALG-2003 0118500 0833500 0000000 0161500 _MOR- 2004 1.941069 1.382057 1.048027 0.161549
~ALG.2004 0 308600 1 033600 0 000000 0161500 _MOR-2005 1.883952 2.806625 0106936 0.161549
_ALG-2005 0.252500 1.120200 0.000000 0.181500 = ol 0.533363 3.748909 -0.453649 0.161549
_MOR-2007 1.106834 3756537 -0.084993 0.161549
—rEeiid 0.302800 1.573100 0.000000 0.161500 _MOR-2008 0.946337 2774867 0.166860 0.161549
_ALG-2007 0.352700 1.249600 0.000000 0.161500 “MOR_2009 0.660473 2167400 ~0.004790 0.161549
B 3.313400 1.543000 0.000000 0.161500 _MOR-2010 0.678637 1.266777 0.145315 0.161549
_ALG-2009 1.882850 2.002100 0.000000 0.161500 _MOR-2011 0.923236 2.541414 0167458 0.161549
_ALG-2010 0.452300 1.426800 0.000000 0.161500 “MOR-2012 1.17E+09 2 963336 0112935 0.000000
_ALG-2011 2.685400 1.291600 0.000000 0.161500 _MOR-2013 0.000000 3.234293 0.041479 0.000000
_ALG-2012 0.007200 0.734300 0.000000 0.000000 _MOR-2014 0.000000 0.000000 0.000000 0.000000
_ALG-2013 0.016200 0.303700 0.000000 0.000000 obs A2 IDE? IDE? OF?
obs A2 IDE? IDE? OF? _BAH-1985 0.000000 2774743 0.000000 1.000000
_TUr-1985 0.000000 1.282368 0.427456 0.161549 _BAH-1986 0.000000 -1.045569 0.000000 4.000000
_TUMN-1986 0.000000 0712252 0.432937 0161549 _BAH-1987 1.081951 -1.058491 0.000000 1.000000
_TUM-1987 0.154691 0.945824 0.174231 0.161549 _BAH-1988 0.091832 5.0902132 0.000000 1.000000
_Tur-1988 0412032 0. 600417 0.092372 0161549 BAH-1989 0367536 4 680939 0000000 41000000
_TUN-1989 0.000000 0.771645 0.156414 0.161549 _BAH-1990 0.000000 -4.319668 0.000000 1.000000
_TuUr-1990 0.000000 0.620645 0.037053 0.161549 “BAH-1991 0.000000 1341822 0.000000 1.000000
_TUN-1991 0.000000 0959533 0.256427 0161549 “BaH-1992 0000000 18 28258 0 000000 1000000
_TUr-1992 0.000000 3.2092596 0.3206428 0.406929 “BAH-1993 0.000000 5 2az1a1 0.000000 1.000000
_Tur-1993 0.000000 3.846256 0.136392 0.406929 “BAH-1994 0 000000 3740327 0 000000 1 000000
DL 0.000000 2.763534 0.037943 0.406929 _BAH-1995 0.222242 7.361126 0.000000 1.000000
_TUM-1995 0.203369 1466043 0.064506 0.406929
_TUMN-1996 0.358395 1.216796 0.146855 0.161549 AL 1SS0 0.000000 33.56602 0.000000 0.754621
—TUN-1997 0 Be071T 534445 o 265870 0161549 _BAH-1997 0.000000 5.186229 0.000000 1.000000
_Turi-1998 1.230069 2.980500 0.265828 0.161549 I 0.258735 2901942 0.000000 1.000000
~Tur-1999 2 205400 I szaB1T 0011023 0161549 _BAH-1999 0.211442 6.852818 0.000000 1.000000
“TUNZ000 D 258667 3500878 0 081544 D 161549 _BAH-2000 1.216668 4.011436 0.000000 4.000000
_TUMN-2001 0.313150 2.047767 -0.066148 0.161549 Sl 2421894 0.895219 0.013691 1.000000
“TuN-Z00Z 0324089 3417179 0.027354 0161549 _BAH-2002 1.656906 2252675 3799537 4.000000
_TUM-2003 0245510 1.970194 0 050887 0161549 _BAH-2003 1.730907 4665416 2.153187 1.000000
_TUM-2004 0.244096 1.903827 0.077245 0.161549 _BAH-2004 2.085089 5.520031 0.158744 0.938707
_TUN-2005 0476571 2208450 0.037496 0161549 _BAH-2005 7.0224786 6566593 11.27877 0.938707
_TUN-2006 6.875951 9.424425 0.188602 0.161549 _BAH-2006 0.000000 15.75062 0.723208 0.928707
_TUMN-2007 0.425348 3.894554 0.077021 0.161549 _BAH-2007 0.000000 8.082432 0.638586 0.938707
_TUN-2008 0.475309 5797951 -0.087031 0161549 _BAH-2008 0.000000 6.977585 0.608237 0.938707
_Tur-2009 0.232752 2.509881 -0.203997 0.161549 _BAH-2009 0.000000 1121053 -2.124115 1.000000
—_TUMN-2010 0.372529 3.003885 -0.058341 0181549 BAH-2010 0.000000 0.605800 6.427263 1.000000
_TUN-2011 0.263104 0.941573 -0.085224 0.161549 —BAH-2011 0.000000 2.688504 3.380776 1.000000
_Tur-2012 1.377135 3.435695 -0.033966 0.000000 “BAH-Z012 0.095915 2897678 4.496547 1.000000
— e ERE 0.000000 2.252638 0170267 0.000000 _BAH-2013 0.040000 3.005780 4.211973 1.000000
_TUM-2014 0.000000 0.000000 0.000000 0.000000 “BAH-2014 0 004650 2 006790 4 050000 1 000000
abs AZ IDE? IIDE? O
_UAE-1985 0.000000 -0.544188 0.000000 1 nnnnnn obs Az IDE? HoE? OF?
“UAE-1986 0.000000 0. 224686 0000000 1 000000 _SAC-1985 0.000000 0. 472986 0.000000 1.000000
_UAE-1987 0.071458 0.128405 0.000000 1.000000 —_SAO-1986 0.000000 1110757 0.000000 1.000000
—um=awes|  0.043004|  0520707|  0.000000]  1.000000 “Shoises | 0012517 0 a7is4s 0000000 1000000
_UAE 1989 0.052333 0.093549 0.000000 1.000000 =
UAE-1990 0.000000 0228435 0.000000 4.000000 _SA0-1989 0.097122 -0 685235 0. 000000 1.000000
_LJAE71991 0.000000 0.050218 0.000000 4.000000 _SAO0-1990 0.000000 1.593906 0. 000000 1.000000
- _SAO0-1991 0.000000 0.121825 0.000000 1.000000
_UAE-1992 0.000000 0.239163 0.000000 1.000000
== iis 0000000 0 75a475 o Do00OD 2 000000 _SAO-1992 0.000000 -0.057910 0.000000 1.000000
7UAE*1994 0.000000 0.105320 0.000000 1.000000 _SA0-19932 0. 000000 1.034571 O 000000 1.000000
7L.|AE—1995 D-DDDDDD 0.508‘195 U.DDDDUD ‘I.DUDDDD _SA0-1994 0. 000000 0. 260062 0. 000000 1.000000
- - _SA0-1995 0008564 -1.2315946 0. 000000 <1.000000
R 0.000000 0.408475 0.000000 1.000000 _SAO-1996 0.130594 -0.714749 0.000000 0.938707
—JAE-1997 0.000000 0.294818 0.000000 1.000000 _SAO-1997 0.016364 1.842170 0.000000 0.877413
—emt BT 0.502152 0.340485 0.000000 1.000000 _sAO-1998 0.135828 2.938454 0.000000 0.816120
_UAE 1999 0.208419 ~1.166836 0.000000 1.000000 —SAO-1999 0050845 0 4839390 0 000000 0 754807
_UAE-2000 01587852 -0.485282 0.000000 1.000000 _SAC-2000 0.040755 0998221 0.000000 0 693533
_UAE-2001 0.208108 1.145892 0.000000 1.000000 __SAO-2001 0.355932 0.010732 0.000000 0.693533
_UAE-2002 0.19805& 0.0856721 0.000000 1.000000 _SA0-2002 0.380215 -0.325712 0.000000 0.693533
_UAE-2003 0.522894 3422663 0.000000 1.000000 __SAO-2003 0.138554 -0 273337 0.000000 0.593533
_UAE 2004 0.255151 6. 767152 0.000000 1.000000 ~SAO-2004 0370253 0 1z8210 0.000000 0 6593533
_UAE-2005 0.000000 5.034831 0.000000 1.000000 _SAOD-2005 B8 767249 2 685901 0. 000000 0 693533
_UAE-2006 1.042746 5765713 0.000000 1.000000 _SAO-2006 0.437516 4.850066 0.000000 0.593533
_UAE-2007 0.000000 5.500440 0.000000 1.000000 _SA0-2007 1.535708 5.849973 0.000000 0.693533
_UAE-2008 1.1283632 4 350144 0.000000 1.000000 _SAa0-2008 2454421 7. 590632 0. 000000 0.693533
_UAE-2009 1.190705 1.578679 0.000000 1.000000 _SAO0-2009 2708706 8 496362 0. 000000 0.693533
_UAE-2010 0.000000 1.922864 0.000000 1.000000 _SAO0-2010 1.067555 5 548988 0. 000000 0.693533
—UAE-Z011 0.000000 2 209988 0.000000 1.000000 _SAO-2011 0.000000 2.435865 0.000000 0.593533
_UAE-2012 0.000000 2578981 0.000000 0.000000 _SAC0-2012 0.000000 1.559824 0.000000 0.000000
_UAE-2013 0000000 2 606737 0.000000 0.000000 _SAO-20132 0. 000000 1.190954 0. 000000 0.000000
_UAE 2014 0.000000 2.689737 0.000000 0.000000 _SAO-2014 0.044596 1.073608 0.000000 0.000000
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_EGY-1985 0.000000 3.394599 0. 000000 0. 000000
_EGY-1985 0.000000 3.293031 0. 000000 0. 000000
_EGY-1987 0.078256 2.32329577 0. 000000 0. 000000
_EGY-1988 0. 148097 3. 395670 0000000 0.000000
_EGY-1989 0001962 3153167 0000000 0.000000
_EGY-1990 0.000000 1. FOI1S15 O.000000 0O.000000
_EGY-1991 0.000000 0.684328 O.000000 0O.000000
_EGY-199z 0.000000 1.096630 O.000000 0O.000000
_EGY-1993 0.000000 1.058425 0O.000000 0O.000000
_EGvY-1994 0.000000 2. 420133 0O.000000 0.286605
_EGY-1995 0. 756326 0.994028 0. 000000 0.226605
_EGY-199&5 1.051313 0.940415 0. 000000 05932277
_EGY-1997 0.678255 1. 125376 0.555944 0.55457F1
_EGY-1998 0. 459750 1268437 -0 188615 0. 715864
_EGY-1999 0. 305366 1174393 0725163 OFFFIST
_EGY-ZO000 0113183 1.2326997 0269435 0.838451
_EGY-z001 0o.09ss541 0.522267 0040151 1.000000
_EGY-ZO0zZ 0114285 0. 736363 0. 246596 1.000000
_EGY-2Z003 0. 151344 0.286287 004437 0. 713396
_EGY-2004 0.530153 1.589571 0.0323103 1.000000
_EGY-2005 0. 404858 5.993819 o.212284 1. 000000
_EGY-2005 0.254549 9.243527 0. 456953 1. 000000
_EGY-2007 1. 436707 8.873538 -2 451660 1. 000000
_EGY-2008 1. 487549 5831413 -0, 413713 1.000000
_EGY-2009 0. 905746 3 551442 0207956 0.938707F
_EGY-Z0110 0849703 2. 917287 o.Fs77ro9 0877413
_EGY-2011 0. 445013 -0. 204532 -0.30-1396 0.816120
_EGY-Z01Z 0.374243 1064476 -0. 374166 0O.000000
_EGY-2013 0. 412240 1541404 -0.158619 0O.000000
_EGY-2014 0. A5S0237 1.669307 0. 169227 0.000000

Ades sl (pslall Olesily Hleiwl) Olea) &yl dnwgall (2015 ¢ Joudt bt jadl)
(panel Slbas alusisl ) dwhldl Sl pasd Ao Joud 1(02) o3 kel

A IDE IIDE oF
Mean 5561124, 2.201388 0.2146380 0.513388

Median 0.096057 1.263619 0.000000 0.406929
Maximum 1A7E+09 33.56602 11.27877 1.000000
Minimum 0.000000 -5.288191 -2. 451660 0.000000

Std. Dev. 80588340 3.556537 1.118923 0414224
Skewness 14 38766 4278818 §.317112 0103648

Kurtosis 208.0048 33.26411 5411855 1.211932
Jargque-Bera 3749811 a8655.056 24261.39 28.35138
Probability 0.000000 0.000000 0.000000 0.000001
Sum 1.A7E+D9 462 2916 4508282 107 8116
Sum Sq. Dev. 1.36E+18 2643632 261.6657 35.86060
Observations 210 210 210 210

Cross sections 7 7 7 T

) gl S plodzes W1 Andd ) ) dslyd gl 2 03 ) o3, Goekolt
Pool Unit Root Test on A 3 std‘ ﬁ-&.ﬁ.’i

FPool unit root test: SummMmany

Seaeries: 1la ) e

DCrate: OZ2/04/M16 Time: 2228

Sample: 19285 2014

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

Automatic lag length selection based on SHC: O to &
Mewey-WWWest automatic bandwidth selection and Bartlett kermel

Cross—

Method Statistic Prob. == sections Ohs
Full. LInit rcoot fassumes common unit root process)

Lewin, Lin & Choa = 2. 47917 oO.0003= (= 153
Breitung t-stat 207731 o.93511 (= =
rull: Uinit root (assumes individual unit root process)

Im, Pesaran anmnd Shin W-stat —4 19791 O 0000 =] 162
ADF - Fisher Chi-sguare 48 65072 O 0000 =] 162
PP - Fisher CThi-sguara 532.658228 (e el w] (=3 174

= Probakbilities for Fisher tests are computed using an asymptotic <hi
—sguare distribution. All other tests assume asympitotic normality.

Pool Unit Root Teston llA D Gsi Afl ﬁw



Fool unit root test: Summary

Series: 11LA ) R

Drate: 02/0a515 Time: 2341

Sample: 19285 20714

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on S O to G
MNeweay-wWest automatic bandwidith selection and Bartlett kermnal

Cross—

Meaethod Statistic Prob == saecticon=s OrEs
Full: Linit rooct (assumes commeoen unit rooct proces=s)

Lewim, Lin & Choa 7 2. 88201 o o001 [=] 1653
rHull: Wnit root tfassumes individual unit rooct processd

Im, Pesaran and Shin W-stat -3 .7Fa10z2 (et e el iy (= 158
SAOF - Fisher CShi-sguare S4 9250 D o000 =] 15
PFP - Fisher Chi-sguare 55 9759 O o000 = 174

= Probakbilities for Fisher test=s are computed using an asymptotic Chi
—square distribution. All other tests assume asymptotic normality.

Pool Unit Root Teston lIA | Esi Afl ﬁm

Fool unit root test: SuMmMmary

Saeries: LA . ) -

Crate: O2/04/165 Time: 23248

Sample: 1985 2014

Exogenous variables: RNonea

Automatic selection of max<imum lags

Automatic lag length selection based on S O to &
rMNMewey-WWest automatic bandwidth selection and Bartlett kermal

Cross-—
Method Statistic Prokb. =~ sections O bs
Full: Unit root fassumes common unit rioot process)
Lewin, Lin & Choa t% 527711 D 000D [ 158
Full: Unit root fassumes individual unit root process)
ADF - Fisher Chi—-sguare G5 5184 D 000D [ 158
PP - Fisher Chi-square 21. 72032 O 0000 =1 174

= Probabilities for Fisher tests are computed using an asymptotic <hi
-—square distribution. All other tests assume asymptotic normality.

Aoledl )l Aledd dyl i) dnlys wits 1 04

Pool Unit Root Test on IDE’ 3 ES}QJ‘ ﬁ,@

w0 gkl

FPool unit root test SuMmMmany
Saeries: IDDE . B o

Date: OZ/0401 65 Tirme: 232352

Sample: 1935 207174

Exogenous wvariables: Individual effects, individual limear trends
Autormatic selection of mMmax<irmuum lags

Automatic lag length selection based on S O to <
MHNevweaey-Wie=st autormatic bandwidih selection and Bartlett kermal

Cross—

MMethod =tatistic FProb == saection=s s
rull: Unit root (assurmes common unit root processs

Lewimn, Limn & Chu 17 =2 05189 O oZ01 o 195
BEr=situng t-stat 2. 24154 o009 5 o 122
Fdull: Linit roct fassumes individual unit rooct proces=)

Im, Pesaranmn and =hin W-=stat 2. FFe0G (o e Ry | i =k
ADF - Fisher CThi-sguare == TFTO0O4 (o Dl s x 195
FPFP - Fisher CThi—-sguare 22 2005 O O1 =20 x 203

= ProDakilities for Fisher tests are computed using an asymptotic <hi
—sguare distribution. All other tests assuMme asymptotic morrmality.

Pool Unit Root Test on IDE'2 CS}““ ;3.*\53



Fool unit rooct test: SurmMmany
Series: IDE,

Crate: OZ2/050/15  Time: o000

Sample: 1985 2014

Exogenous variables: Individual effects

Automatic selection of mMmaximurm lags

Autormatic lag length selection ased on SHCE: O to 1
MMeweay-WWest automatic bandwidth selection and Bartlett kermeal

CZross—

Method Statistic ProbD. == sections O b=
Flull: LInmit root fassumes cammon unit root process)

Lewim, Limn & Thu t= —=2. 842856 LT B = s =0 By |
Full: Linit root fassumes individual unit root processh

Irm, Pesaranmn and Shin W-=stat 2. 90414 O OoooD I b |
A F - Fisher Chi-sguare 42 1425 [ o B | s =201
PF - Fisher Chi-sguare =S5 7179 OO0 0g rd 203

= Probakilities for Fisher tests are computed using an asymptotic Chi
—sguare distribution. All other tests assume asymptotic norrmality.

Pool Unit Root Test on IDE 1 st‘d‘ ﬁ,\jg

Pool unit root test: Sumimany

Series: IDE - -

Dhate: OZ/05016 Tirme: OO0 04

Sample: 1985 2014

Exogenous variables: RNoneae

Auatomatic selection of mMmaxirmum lags

Auatorrmatic lag length selection based on S1C: O 1o 1
rHewey-West autormatic bandwidih selection and Bartlett kermal

CZross—
Method Statistic Praob. ** sections Oobhs
rdull: Linit root (assumes cormmon unit rocot processk
Lewvim, Lin & Chu t= -4 193215 O 0000 I 200
Full: LInit root fassumes individual unit root proces=s)
ADF - Fisher Chi-sguare IO 5023 L R N e o 200
FPF - Fisher CThi-sguare IO 5295 00003 i 203

== Probabilities for Fisher tests are computed using an asyrmptotic Chi
—s=qgquare distribution. All other tests assume asymptotic norrmality.

Pledl b eVl Aledd ¥l Lulys w5 1(05)
Pool Unit Root Test on IIDE3 C’Sﬁ"";‘“ ﬁw

w05 ool

Fool unit root test: Sumrmany
Series: IIDE ) ) ) -

Crate: OZ2/05/1 65 Time: 0007

Sample: 19385 20714

Exogenous variables: Individual effects, individual limear trends
Automatic selection of max<imuum lags

Lutomatic lag length selection based on S O to 1
HNewey-WWwest automatic bandwidth selection and Bartlett kermeal

Cross—

Method Statistic Prokb. == sections oS
Hull: Linit roct fassumes common unit root process)

Lewim, Lin & Chou t* —=2.0o01252 Lo B B R -1 115
Breitung t-stat -5 . 89679 OO0 =1 111
Hull: Linit roct (fassumes individual unit rooct process)

Irm, Pesaramn and Shin W-stat —F . 228457 O oooD =4 115
ADF - Fisher Chi-sguare 55 25083 OO0 =1 115
PF - Fisher hi-sguare 55 4551 Lo B B R -1 115

= Probabilities for Fisher test=s are computed using an asymptotic <hi
-—sguare distribution. All other tests assume asympitotic normality.

Pool Unit Root Test on IIDE2 CS}“’“ ﬁw




Pool unit rooct test: SuMmMmany
Seaeries: IICDE

Crate: OZ/05/M16 Time: OO0 12

Sample: 1985 20714

Exogenous variables: Individual effect=

Automatic selection of Mmaxirmum lags

Automatic lag length selection based on S O to 1
Fewvwey-Wiaest automatic bandwidith selecticon and Bartlett kermea1

Cross—

Method Statistic Prob == sections Crhs
Full: Linit root fassumes commiaon unit root proces=s3)

Lewin, Lin & Chu t* 7. 44308 L I L 4 115
Flull: Linit root fassumes individual unit root processd

Irm, Pesaramn and Shin W-stat -5 . 842132 O o000 <+ 115
ADF - Fisher Chi-sguare 55 1925 L I L o 4 115
PP - Fisheaer Chi-sguars 1. 7001 O Oo0o00 4 115

== ProbDakbilities for Fisher tests are computed using an asymptotic Chi
—sguare distribution. Al other tests assume asymptotic norrmality.

Pool Unit Root Test on IIDE 1 65 i ﬁw

Fool unit root test: Summarry
Series: IIDE -

Crate: O2/05/16 Time: O0:14

Sample: 19285 2014

Exogenous variables: RMNonea

Automatic selection of maxirmum lags

Automatic lag length selection based on S O

MHMeweay-WWest automatic bandwidth selection and Bartlett kermel
Balanced cbservations for each test

Cross—
Method Statistic ProbQ. ** sections O b=
Full: Init root (fassumes common unit root process)
Lewin, Lin & CThu t* -F. 25641 0. 0000 = 116
Full: Uinit root fassumes individual unit root process)
ADF - Fisher Chi-squarea 59.5291 0. 0000 A 116
PP - Fisher Chi-sguare S0. 7227 0. 0000 A 116

== Probakbilities for Fisher tests are computed using an asyvmpptotic Chi
-square distribution. All other tests assume asymptotic normality.

Sl Y A By ) dslyd 5 (06 ) 03y Gouled!
Pool Unit Root Teston OF 3 C'S}““ e,

FPool unmit root test: Summanny

Seaeries: OF .

Drate: OZ2/0501 6 Tirme: 0020

Sample: 19285 2014

Exogenous variables: Indiwvidual effect=s, indiwvidual limear trends
Autormatic selection of maxirnmurm lags

Avutormatic lag length selection ased on ST O to =2
FHevweyWest autormatic bandwidith selection and Bartlett kermal

Cross—

Method Statistic Prob. == secticons O b=
Full: LUnit root (assumes comirmon unit root processy

Lewin, Lin & <ha t= -0 . 53027 . 2950 L A0
Br=situng t—-=tat O FE047F 0. F=2=24 = 125
Flull: LUnit root (assumes individual unit root proces=s3)

Irm, Pesaramn and Shin W-stat —0. 92457 O 1750 L A40
A F - Fisher Chi-sguars T9. 2972 D.OoO=2665 = 1400
FF - Fisher CChi-sguare 17F. 4247 D.Os53= L= 145

== Proibabilities for Fisher test=s are computed using an asyrmpitotic <hi
—square distribution. All other tests assurme asyrmptotic norrmality.
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Pool Unit Root Test on OF 559“"‘ JORe:

Fool unit root test. Surmrmarry

Saeries: (rF

Crate: OZ/M050165 Tirme: O0O:=23=

Zample: 19855 2014

Exogenous variables: Individual effects

Autormatic selection of mMmaxirmum lags

Autormatic lag length selection based om SIC: O

rMeweyWwWWest autormatic andwidth selection and Bartlett kerm el
Balanced observations for each test

Cros=s—

Method Statistic Prokb =% sections =
rull: LInit root fassumes cormimaon unit root process)

Lewim, Lin & hu t= —O.11=13= O 45320 = 145
Flull: LInit root fassumes individual unit root proces=s)

Irm, Pesaramn anmnd Shin W-stat 1. 05264 O 1250 L= 145
SO F - Fisher Chi-sguares 20 . 9F=E5 DO oO=Z=1= = 1425
FFP - Fisher ZThi-sguare D2 PGS oO.o1=22 = 145

= Probabilities for Fisher tests are computed using an asymptotic CThi
—=guare distributiorn. Al aother tests assume asymptotic narrmality .

Pool Unit Root Test on OF ] st‘d‘ ﬁ.\js

Fool unit root test: SummMmany

Series: OF

Crate: OZ20055ME Timeae: D025

Samplae: 1985 2014

Exogenous variabbles: FRNone

Automatic selection of maxirmuum lags

Automatic lag length selection based on SC: O 1o 1
FHNeweaey-Wiaest automatic bandwidth selection and Bartlett kermnal

Cross—
et od Statistic Prob. == saections Obhs
Frull: LUnit root (fassumes cormimon unit root processh
Lewvin, Lin & Chu t* 1. 00554 o.157= L= 144
Frdull: Lnit rooct (fassumes individual unit root processh
ADF - Fisher Chi-sguare 11. 9544 0. 2874 L= 144
PP - Fisher Chi-sguare 11.9529 o282 L= 145

= FProbabilities for Fisher tests are computed using anmn asymptotic Chi
—sqguare distribution. All other tests assume asymptotic mnormality.

3.?)-\.‘\ o éj}cﬂ\ 9b7! Ay g;“.oj\ CL’:.OJY\ dald 3.3)\,5:..»‘2\ :L.o\)b cﬂ.‘b ( 07 ) ('5) é?aw\

Pool Unit Root Test on D(OF?) 3 CS}‘J‘ ﬁ,@’

S

Fool unit root test: Surmrmany

Series OF -

Crate: O2005401 6 Tirme: O71:-49

Sample: 19385 2014

Exogenous wvariabbles: Indiwvidual effect=s, imndividu al limear trends
Autormatic selection of Mmaxirmum lags

Autormatic lag length sselection basaed omn S5 O

rMewey-Wlest autormatic bandwidth selection and Bartlett kerm el
Balanmnced obsaervations for each test

Cross—

FMeth oo =tatistic Prokk. == saections s
rMdull: Linit roct fassurmies CoOrmmionmn umnit root processh

Lewim, Lim & hua t= 1. 22522 (o il R R | = 1=
Breitung t—stat —F 52 Fa= O Ooooo = 125
Fdull: Linmit roct fassurmies indiwviduaal unit root process)

Irm, Pesaramn and Shin W-=stat -1, =2FF1 (o il R R | = 1=
A F - Fisher Chi-sguare SO S5 F =20 (o i o E o R | L 121
FFF - Fisher Thi-sguare S92 335 (o il R R | = =i

== ProDailities for Fisher tests are computed using an asyrmptotic Chi
—=guare distributiocomn. All other tests assuMme asyrmptotic morrmality.

i ¥ . -
Pool Unit Root Test on D{OF?) 2 C’ J ﬁw



FPool unit rioot test: SumMmMmany

Series: OF

Crate: OZ2/0501 6 Time: O01: 57

Sample: 1985 2014

Exogenous variables: Individual effect=

Auvntomatic selectiomn of maxirnmuourm lags

Avgtomatic lag length selection based omn S O o =
rMeweaey-Wise=st autormatic bandwwidih selecticon anmnd Bartlett Eermel

Cross—
Method

Statistic Frob. == section=s b=
rull: Lnit root (assurmes cormmon unit root process)
Lewim, Limn & huou t* -1 1.1 D= (i ] 5 137
rNull: Unit root fassumes individual unit root processh
Im, Pesaramn and Shin W-=tat LI I e O o000 L= 137
A - Fisher Chi-=sguare DZ. 0655 O o000 L= 137
FFPF - Fisher CChi-sguare 5. 1252 O o000 L= 140
== Probbakbilities for Fisher tests are computed using anmn asymptotic Chi

—=s=guare distribution. All other tests assuMme asyvmptotic morrmality.
Pool Unit Root Test on D{OF?) . “
1 EJ}QJ\ By
Fool unit root test: SuMmMmany
Seaeries: OF ©
Crate: OZ2/05/M16  Tirme: OZ2:07
Sample: 19855 2014
Exogenous variables: RFNonea
Automatic selection of max<imuoum lags
Automatic lag length selection based on SHC: O to =
FHeway-Wiaest automatic bandwidth selection and Bartlett kermal
Cross—

Method Statistic Prob. == sections Orbhs
FNull: Uinit root fassumes common unit root process)
Lewin, Lin & Chu t* -12. 3274 00000 5 1327
Full: LiInit root fassumes individual unit root process)
ADF - Fisher Chi-sguare 13251932 00000 5 1327
PP - Fisher Chi-=guare 265 912 00000 5 140

== Probabilities for Fisher tests are computed using an asymptotic Chi
—=qguare distribution. All other tests assume asymptotic norrmality.

(Jsdl) 5‘}% e j‘ﬁ‘ To500 ool

(08) o, -kl

CDrependaent wariable: 1

Method: Pooled ESGLS (Cross—-saectionmn weight=sy
Crate: OZ2/0501 65 Tirme: 15: 32

Sample (adjusted) 122 2014

INncluded observations: 29 after adjustments
Cross-sections included: 7

Total pool (bbalanced) obhservations: 203

Limear estirmation after one-step weaightimg rmatrix

Wariable Cosefficisent Std. Error t—=Statistic Froo.
L SFs5so0z23 7. 21524231 Z2E5. 71516 O 0000
I—E TES 2949 S4204 25 O.011297F O 9910
HnHo = . — 1151 . 450 Z10364.5 0. 00SS0s O 9956
D F 3 —1o0s5=20= 1 19592586, -0 0532271 O 9575

Effects Spaecification

Cross-section fixed (Jdurmirmy wvariable=sj

WWeighted Statistics

R-—=qguarsd
Adjusted R-sguar=d
S E. ofregression
F-=tatistic
ProbBb(F-=tatistic)

O 0324495
- O O52s
1257194

O 7FSo165

O sS4 7F833=

rMean depeaendent wvar
=S D depeaendaent var
Surm sguared resid
CDhurbin-wWatsomn stat

Z1B3A4A556.
1125459
1. SOoOE+~1F
= 13452

Limnweighted

Statistics

R-=guared
Suwurm =sguared resid

D oZ97F25
1 . 3IZE+13

fMean dependaent wvar
CDruarbin-YWWwatsonmnm stat

SrSsZ2ssT.
= 134529

(Johy 3133 3T :(09) 3, okl

Fixed Effects (Cross)
_ALG--C -5750918.
_MOR--C 34518903
_TUN--C -5752653,
_BAH--C 5752778,
_UAE--C -5755265,
_SAO--C -5756163
_EGY--C -5752127.
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(Dgedl) il ol Y1 3505 ki 1(10) o3 okl

Dependent Variable: 114

Method: Pooled EGLS (Period weights)

Date: 02/06/M6 Time: 20:52

Sample (adjusted): 1986 2014

Included observations: 29 after adjustments
Cross-sections included: 7

Total pool (balanced) observations: 203

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
c 5761664, 92345 87 6238222 00000
IDE 1721874 25534 .80 0.006743 0.9946
D E -3115.507 151553.8 -0.020557 0.92336
O OF ) Fa5091.1 41280963, 0.190409 0.8492

Effects Specification

FPeriod fixed (dummy variables)

Weighted Statistics

F-squared 0.1432040 Mean dependent var 10284792,
Adjusted R-squared 0012315 S5.0D. dependent var 15455823
S.E. ofregression 15589144 Sum squared resid 4. 16E+16
F-statistic 0.920720 Durbin-Wat=son stat 2061992
Prob{F-statistic) 0591485

Unweighted Statistics

R-=quared 0128882 Mean dependeant var 5T5Z887.
Sum squared resid 1.17E+18 Churbin-Watson stat 2060934

(Dlgdly ot JT (A1) 03y Goedad)

Fixed Effects (Period) Fixed Effects (Period)
2001--C -5780222. 1986--C 5779954,
2002--C -5760281. 1987--C -R761617.
2003--C 5720445 1988--C -5780248.
2004--C -5787171. 1989--C -5761808
2005C 70014 1990--C 5761646
2006--C 5762492, igg;g '55:9501;5;
2007--C 5763380, 1993 ¢ ST
2008--C 5762398 1994--C 5794199,
2009--C 5763160 1995--C 5761541,
2010--C 5751855. 1996--C 5706523
2011--C -5753582. 1997--C ~5788376
2012--C 161E+08 1098 C 2761890
2013--C -5760125. ;gggg g;i;i
2014--C 5759993, :
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(J9ly 31350 Slgalt 5 zdg0s puls

(12) (':9) M\

Dependaent Variable: 114

Method: Pooled EGLS (Cross-section random effects)
Date: 02/M06/M16 Time: 2221

Sample (adjusted): 1986 2014

Included observations: 29 after adjustments
Cross-sections included: 7

Total pool (balanced) cbservations: 203

Swamy and Arora estimator of component variances

Wariable Coeflicient Std. Error t-Statistic Prob.

= 45698335, B8061229. 0579296 05620

I E 327076.9 1655552, 0197564 0.84326

= -1254749. 5241230. -0.229400 08110

DfOF ) -58821646 47450389 -1 239645 02166

Effects Specification

L= Rho
Cross-section random 1028458933 o017
Idiosyncratic randorm 22194914 o 9329

WWaeighted Statistics

R-sguared
Adijusted R-sguared
S E. ofregression
F-statistic
Prob{F-=tatistic)

O.003497
0. 005451
sS1819022

O 5528449

Mean dependent var
S.C. dependent var
Surm squared resid
CDurbin-Watson stat

45239051
215565405
1. 22ZE+18
Z 0922032

0. G35414

Unweighted Statistics

R-=qguared
Surm squared resid

O 00O Fa4z
1. 35E+18

FMean dependent var
Curbin-YWatson stat

SrFre2e887.
2 070286

(Johy 31,23 3T :(13) o3 okl

Random Effects (Cross)
_ALG--C|  -1647837
~MOR--C| 11830697
_TUN--C|  -1910879
_BAH--C|  -1592552
_UAE--C| -2432268
_SAO--C|  -2416988
_EGY--C] -1830174

(Dgadd) ol Sgdall Y m3905 g5 :(14) o3y goeked!

Dependent Variable: 1A

Method: Fooled EGLS (Feriod random effects)
Crate: O2/06/M116 Time: 22:35

Sample (adjusted): 1986 2014

Included cobservations: 29 after adjustments
Cross-sections included: 7

Total pool (balanced)y observations: 203

Swamy and Arora estimator of component variances

YWariable Coefficient =td. Error t-Statistic Prob.
C 4955453 BY03115. 0. 739276 0. 4606
IDE 219699 7 1577049, 01328311 08893
HDE -13286385. 40984149, -0.278159 07812
O OF ) -B¥308800 46240884 -1.23893583 02167
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Effects Specification
=.D. Rho

FPeriod random 0.000000 00000
Idiosyncratic randam 80331271 1.0000

Weighted Statistics
R-squared 0007976 Mean dependent var BTH2887T.
Adjusted R-squared -0.006979 S.D. dependent var 281966018
S E. ofregression 82251561 Sum squared  resid 1. 35E+18
F-statistic 0.53232206 Durbin-Watson stat 2070056
Prob(F-statistic) 0659954

Unweighted Statistics
R-squared 0007976 Mean dependent var BTYS52887T.
Sum squared resid 1.25E+18 Durbin-Watson stat 2 070056

(Sgdly ol 31 (15) 03y Goladl

Random Effects (Period ) Random Effects (Period)
2001--C 0.000000 1986--C 0.000000
2002--C 0.000000 1987--C 0.000000
2003--C 0.000000 1988 -C 0.000000

1989--C 0.000000
2004--C 0.000000 1990—C 0.000000
2006--C 0.000000 1992--C 0.000000
2007--C 0.000000 1993--C 0.000000
2008--C 0.000000 133;‘2 ggggggg
2009--C 0.000000 1996.C 0:000000
2011--C 0.000000 1998--C 0.000000
2012--C 0.000000 1999--C 0.000000
2013--C 0.000000 2000-C 0.000000
2014--C 0.000000

ozl Z3gad) s il (16 ) o3, okl

Crependent Wariable: 114
Method: Pooled Least Sguares
Drate: OZ2M05ME6 Time: Z22:10
Sample (adjusted): 19256 Z2014

INncluded observations: 29 after adjustmeants

Cross-sections included: 7

Total pool (balanced) cbhservations: 2032

Wariable Coefficient =td. Errar -Statistic Frob.
L AQ554 53 58252251, 0. 722017 o471
IDE . Z2195699.7 165147483, O.1265058 Oo.2919
HnHDoE -1228653285. 51032294 -0.2TF165685 O.7Faa2
CCrF b 573025300 4T 2AG5256 1. 210419 02276
R-=squared L gl = el = Mean dependent var STsZ2287TF.

Adjusted R-sqguar

ed

S E. ofregression

Sum squared res
Log likelinood
F-statistic
Prob(F-statistic)

id

-0, 005979
S2251561
1.25E+13
-Z2935.759

0.522206
O.559954

219656012
29 30797
329 37326
29.334328
2070056

S D depaendant var
Akaike info criterion
Schwarz critericon
Hannan—uinn criter.
Durin-Watson stat




