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1- intergration.
2- Im, Pesaran and Shin (2003).
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Variables level First difference
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V2 0.32 -4.36
Ya 0.22 -2.93
Ys -0.29 -1.73
Ym -1.22 -4.4
(X+M)/Y -0.89 -3.3
Y 1.64 -2.58
P -0.93 -6.7
UP 4.25 -6.6
FD/Y -0.83 -2.68
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1 -Individual Intercept.

2 -Hannan-Quinn.
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Null Hypothesis: Unit root (individual unit root process)
Sample: 1994 2002
Exogenous variables: Individual effects, individual linear
trends
Automatic selection of lags based on SIC: O to 1
Total number of observations: 111

Method | Statistic Prob.**

Im, Pesaran and Shin W-stat | -1.55183 0.0604

S 9 rhie lrosls 51 oS 5 oKl jo eolatnl 550 slaosls aS il 4y ax g5
3losliul e gluoal uilsjly 5 (Swspn 095 i J 08 sl il Sloj
ALba Gl bsm 5, Cozjle 0 Al presd Sl ye JBlos (g 51 Bl sleosls
() Jouz ;0 OF) ddobas (padt gulil oS o oolatnl  Sloj Hhas 5l o oy
ol 00l solo QLM.:
5 51 AL 055 | (65,58 i e e 45 b0 om0 358
ooy ploul wladon plaw L ascs cplcl J1 35 s ddaly, G SLIbe e
009 sl ban oy pl o e o)l cillas dewgi >y o yeiS (ol
S 2 e 9 (Sl S (0 &5 wa3 (o0 LS @l el by pe (65,9L8ST o
e dhaly Al LS 0 o Jy 5l o Ol g Dleds s sla i
Slo ool e Jolias bl p i 51 (1y) L Ll copo 0)lo 3425 lobias
a il w5t S s 5o,y 0 Y Wl L AL ol il a5 caline
5 Sldbe Cans Lo o o a5 ol (ol 51 Sl (opl 5 09580 L]
S92y sy n 30 S ysiS )5 (5 blis dlal) Coman T4 (608 Cumer T
S ROy  FO-SC [PV IR [t PSR E XA R A N LT S-S PV KY
S]] UG NN i) P WY DL OVOWE S V- K CE - SO [P L Ko [ P AW P

1- Generalized Least Square.
2- Period Seemingly Unrelated Regressions.
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- 0.0181 2.04 0.04
1y 1182.013 1.15 0.25
upP 0.027 0.89 0.37
FD/Y -0.011 -2.34 0.02
T -0.036 -4.09 0.01
R-squared: 0.83 F-statistic: 89.35 (Prob: 0.00)
Adjusted R-squared: 0.82 Durbin-Watson: 2.01
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