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Dependent Variable: PA 
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Cross-sections included: 15 
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Pedroni Residual Cointegration Test 
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Cross-sections included: 15 
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)01 ( 
 

 PA SA CCT CMT 
PA  1.000000  0.485026  0.389388  0.398556 
SA  0.485026  1.000000  0.228845  0.203065 

CCT  0.389388  0.228845  1.000000  0.296213 
CMT  0.398556  0.203065  0.296213  1.000000 

)02 (  

Dependent Variable: PA   
Method: Panel Least Squares   
Sample: 2009 2015   
Periods included: 7   
Cross-sections included: 15   
Total panel (balanced) observations: 105  

     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     SA 10.49374 2.247100 4.669903 0.0000 

CCT 20.03406 7.396687 2.708518 0.0079 
CMT 35.28718 11.57473 3.048640 0.0029 

C 24107869 3040783. 7.928177 0.0000 
     
     R-squared 0.374587     Mean dependent var 39051090 

Adjusted R-squared 0.356011     S.D. dependent var 24779515 
S.E. of regression 19885299     Akaike info criterion 36.48621 
Sum squared resid 3.99E+16     Schwarz criterion 36.58731 
Log likelihood -1911.526     Hannan-Quinn criter. 36.52718 
F-statistic 20.16446     Durbin-Watson stat 0.294361 
Prob(F-statistic) 0.000000    

     
      

)03(  
Dependent Variable: PA   
Method: Panel Least Squares   
Sample: 2009 2015   
Periods included: 7   
Cross-sections included: 15   
Total panel (balanced) observations: 105  

     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     SA 3.541414 0.817844 4.330182 0.0000 

CCT 2.260806 3.754607 0.602142 0.5486 
CMT 52.85193 6.980742 7.571105 0.0000 

C 26382695 1354403. 19.47920 0.0000 
     
      Effects Specification   
     
     Cross-section fixed (dummy variables)  
     
     R-squared 0.944822     Mean dependent var 39051090 

Adjusted R-squared 0.934040     S.D. dependent var 24779515 
S.E. of regression 6364039.     Akaike info criterion 34.32503 
Sum squared resid 3.52E+15     Schwarz criterion 34.77999 
Log likelihood -1784.064     Hannan-Quinn criter. 34.50939 
F-statistic 87.63031     Durbin-Watson stat 1.161523 
Prob(F-statistic) 0.000000    
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)04 ( 
Dependent Variable: PA   
Method: Panel EGLS (Cross-section random effects) 
Date: 06/20/16   Time: 13:10   
Sample: 2009 2015   
Periods included: 7   
Cross-sections included: 15   
Total panel (balanced) observations: 105  
Swamy and Arora estimator of component variances 

     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     SA 3.759918 0.814657 4.615337 0.0000 

CCT 3.434902 3.681776 0.932947 0.3531 
CMT 51.20912 6.783283 7.549312 0.0000 

C 26427779 4309692. 6.132173 0.0000 
     
      Effects Specification   
   S.D.   Rho   
     
     Cross-section random 15873418 0.8615 

Idiosyncratic random 6364039. 0.1385 
     
      Weighted Statistics   
     
     R-squared 0.557658     Mean dependent var 5850818. 

Adjusted R-squared 0.544519     S.D. dependent var 9889377. 
S.E. of regression 6674276.     Sum squared resid 4.50E+15 
F-statistic 42.44332     Durbin-Watson stat 0.930631 
Prob(F-statistic) 0.000000    

     
      Unweighted Statistics   
     
     R-squared 0.269266     Mean dependent var 39051090 

Sum squared resid 4.67E+16     Durbin-Watson stat 0.089728 
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)05 ( Hausman 
Correlated Random Effects - Hausman Test  
Equation: Untitled   
Test cross-section random effects  

     
     

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

     
     Cross-section random 13.087200 3 0.0045 
     
     Cross-section random effects test comparisons: 

Variable Fixed   Random  Var(Diff.)  Prob.  
     
     SA 3.541414 3.759918 0.005203 0.0025 

CCT 2.260806 3.434902 0.541598 0.1106 
CMT 52.851927 51.209121 2.717827 0.3190 

     
     Cross-section random effects test equation:  

Dependent Variable: PA   
Method: Panel Least Squares   
Date: 06/22/16   Time: 19:33   
Sample: 2009 2015   
Periods included: 7   
Cross-sections included: 15   
Total panel (balanced) observations: 105  

     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 26382695 1354403. 19.47920 0.0000 

SA 3.541414 0.817844 4.330182 0.0000 
CCT 2.260806 3.754607 0.602142 0.5486 
CMT 52.85193 6.980742 7.571105 0.0000 

     
      Effects Specification   
     
     Cross-section fixed (dummy variables)  
     
     R-squared 0.944822     Mean dependent var 39051090 

Adjusted R-squared 0.934040     S.D. dependent var 24779515 
S.E. of regression 6364039.     Akaike info criterion 34.32503 
Sum squared resid 3.52E+15     Schwarz criterion 34.77999 
Log likelihood -1784.064     Hannan-Quinn criter. 34.50939 
F-statistic 87.63031     Durbin-Watson stat 1.161523 
Prob(F-statistic) 0.000000    
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)06 (  (PA)  )0 (  

None  Individual intercept and trend Individual intercept 
 
Panel unit root test: Summary   
Series:  PA    
Date: 06/22/16   Time: 20:09  
Sample: 2009 2015   
Exogenous variables: None   
Automatic selection of maximum lags  
Automatic lag length selection based on SIC: 0 to 1 
Newey-West automatic bandwidth selection and Bartlett kernel 
     
        Cross-  
Method Statistic Prob.** sections Obs 
Null: Unit root (assumes common unit root process)  
Levin, Lin & Chu t*  11.2691  1.0000  15  85 

     
Null: Unit root (assumes individual unit root process)  
ADF - Fisher Chi-
square  1.78855  1.0000  15  85 
PP - Fisher Chi-square 0.81353  1.0000  15  90 
     
     ** Probabilities for Fisher tests are computed using an 
asymptotic Chi 
        -square distribution. All other tests assume asymptotic 
normality. 

 

  

 
Panel unit root test: Summary   
Series:  PA    
Date: 06/22/16   Time: 20:09  
Sample: 2009 2015   
Exogenous variables: Individual effects, individual linear trends 
Automatic selection of maximum lags  
Automatic lag length selection based on SIC: 0 
Newey-West automatic bandwidth selection and Bartlett kernel 
Balanced observations for each test   
     
        Cross-  
Method Statistic Prob.** sections Obs 
Null: Unit root (assumes common unit root process)  
Levin, Lin & Chu t* -8.27939  0.0000  15  90 
Breitung t-stat -2.69464  0.0035  15  75 

     
Null: Unit root (assumes individual unit root process)  
Im, Pesaran and Shin 
W-stat  -0.13396  0.4467  15  90 
ADF - Fisher Chi-
square  33.9553  0.2826  15  90 
PP - Fisher Chi-square  63.8191  0.0003  15  90 
     
     ** Probabilities for Fisher tests are computed using an 
asymptotic Chi 
        -square distribution. All other tests assume asymptotic 
normality. 

 

  

 
Panel unit root test: Summary   
Series:  PA    
Date: 06/22/16   Time: 19:48  
Sample: 2009 2015   
Exogenous variables: Individual effects 
Automatic selection of maximum lags  
Automatic lag length selection based on SIC: 0 
Newey-West automatic bandwidth selection and Bartlett kernel 
Balanced observations for each test   
     
        Cross-  
Method Statistic Prob.** sections Obs 
Null: Unit root (assumes common unit root process)  
Levin, Lin & Chu t* -1.34808  0.0888  15  90 

     
Null: Unit root (assumes individual unit root process)  
Im, Pesaran and Shin 
W-stat   1.98377  0.9764  15  90 
ADF - Fisher Chi-
square  11.6967  0.9989  15  90 
PP - Fisher Chi-square  15.5369  0.9863  15  90 
     
     ** Probabilities for Fisher tests are computed using an 
asymptotic Chi 
  -square distribution. All other tests assume asymptotic 
normality. 
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)07 ( (PA)  )1(  

None  Individual intercept and trend Individual intercept 
 
 
Panel unit root test: Summary   
Series:  D(PA)   
Date: 06/22/16   Time: 20:14  
Sample: 2009 2015   
Exogenous variables: None   
Automatic selection of maximum lags  
Automatic lag length selection based on SIC: 0 
Newey-West automatic bandwidth selection and Bartlett kernel 
Balanced observations for each test   
     
        Cross-  
Method Statistic Prob.** sections Obs 
Null: Unit root (assumes common unit root process)  
Levin, Lin & Chu t* -4.78182  0.0000  15  75 

     
Null: Unit root (assumes individual unit root process)  
ADF - Fisher Chi-
square  74.1349  0.0000  15  75 
PP - Fisher Chi-square 71.9979  0.0000  15  75 
     
     ** Probabilities for Fisher tests are computed using an 
asymptotic Chi 
        -square distribution. All other tests assume asymptotic 
normality. 

 
 

  

 
 
Panel unit root test: Summary   
Series:  D(PA)   
Date: 06/22/16   Time: 20:14  
Sample: 2009 2015   
Exogenous variables: Individual effects, individual linear trends 
Automatic selection of maximum lags  
Automatic lag length selection based on SIC: 0 
Newey-West automatic bandwidth selection and Bartlett kernel 
Balanced observations for each test   
     
        Cross-  
Method Statistic Prob.** sections Obs 
Null: Unit root (assumes common unit root process)  
Levin, Lin & Chu t* -13.0116  0.0000  15  75 
Breitung t-stat -3.77000  0.0001  15  60 

     
Null: Unit root (assumes individual unit root process)  
Im, Pesaran and Shin 
W-stat  -0.44117  0.3295  15  75 
ADF - Fisher Chi-
square  39.4767  0.1154  15  75 
PP - Fisher Chi-square  74.8353  0.0000  15  75 
     
     ** Probabilities for Fisher tests are computed using an 
asymptotic Chi 
        -square distribution. All other tests assume asymptotic 
normality. 

 
 

  

 
 
Panel unit root test: Summary   
Series:  D(PA)   
Date: 06/22/16   Time: 20:13  
Sample: 2009 2015   
Exogenous variables: Individual effects 
Automatic selection of maximum lags  
Automatic lag length selection based on SIC: 0 
Newey-West automatic bandwidth selection and Bartlett kernel 
Balanced observations for each test   
     
        Cross-  
Method Statistic Prob.** sections Obs 
Null: Unit root (assumes common unit root process)  
Levin, Lin & Chu t* -11.7555  0.0000  15  75 

     
Null: Unit root (assumes individual unit root process)  
Im, Pesaran and Shin 
W-stat  -3.62592  0.0001  15  75 
ADF - Fisher Chi-
square  70.7276  0.0000  15  75 
PP - Fisher Chi-square  101.593  0.0000  15  75 
     
     ** Probabilities for Fisher tests are computed using an 
asymptotic Chi 
        -square distribution. All other tests assume asymptotic 
normality. 
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)08 ( )SA ( )0(  

None  Individual intercept and trend Individual intercept 
 
Panel unit root test: Summary   
Series:  SA    
Date: 06/22/16   Time: 20:17  
Sample: 2009 2015   
Exogenous variables: None   
Automatic selection of maximum lags  
Automatic lag length selection based on SIC: 0 to 1 
Newey-West automatic bandwidth selection and Bartlett kernel 
     
        Cross-  
Method Statistic Prob.** sections Obs 
Null: Unit root (assumes common unit root process)  
Levin, Lin & Chu t*  3.06501  0.9989  15  85 

     
Null: Unit root (assumes individual unit root process)  
ADF - Fisher Chi-
square  16.7633  0.9753  15  85 
PP - Fisher Chi-square 12.1224  0.9985  15  90 
     
     ** Probabilities for Fisher tests are computed using an 
asymptotic Chi 
        -square distribution. All other tests assume asymptotic 
normality. 
 
 

 
 

  

 
Panel unit root test: Summary   
Series:  SA    
Date: 06/22/16   Time: 20:16  
Sample: 2009 2015   
Exogenous variables: Individual effects, individual linear trends 
Automatic selection of maximum lags  
Automatic lag length selection based on SIC: 0 
Newey-West automatic bandwidth selection and Bartlett kernel 
Balanced observations for each test   
     
        Cross-  
Method Statistic Prob.** sections Obs 
Null: Unit root (assumes common unit root process)  
Levin, Lin & Chu t* -20.0274  0.0000  15  90 
Breitung t-stat -0.02305  0.4908  15  75 

     
Null: Unit root (assumes individual unit root process)  
Im, Pesaran and Shin 
W-stat  -1.06727  0.1429  15  90 
ADF - Fisher Chi-
square  49.8519  0.0128  15  90 
PP - Fisher Chi-square  79.6439  0.0000  15  90 
     
     ** Probabilities for Fisher tests are computed using an 
asymptotic Chi 
        -square distribution. All other tests assume asymptotic 
normality. 
 
 

 
 

  

 
Panel unit root test: Summary   
Series:  SA    
Date: 06/22/16   Time: 20:16  
Sample: 2009 2015   
Exogenous variables: Individual effects 
Automatic selection of maximum lags  
Automatic lag length selection based on SIC: 0 
Newey-West automatic bandwidth selection and Bartlett kernel 
Balanced observations for each test   
     
        Cross-  
Method Statistic Prob.** sections Obs 
Null: Unit root (assumes common unit root process)  
Levin, Lin & Chu t* -3.88225  0.0001  15  90 

     
Null: Unit root (assumes individual unit root process)  
Im, Pesaran and Shin 
W-stat   0.06514  0.5260  15  90 
ADF - Fisher Chi-
square  31.4310  0.3944  15  90 
PP - Fisher Chi-square  38.2349  0.1438  15  90 
     
     ** Probabilities for Fisher tests are computed using an 
asymptotic Chi 
        -square distribution. All other tests assume asymptotic 
normality. 
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)09 ( )SA ( )1(  

None  Individual intercept and trend Individual intercept 
 
Panel unit root test: Summary   
Series:  D(SA)   
Date: 06/22/16   Time: 20:18  
Sample: 2009 2015   
Exogenous variables: None   
Automatic selection of maximum lags  
Automatic lag length selection based on SIC: 0 
Newey-West automatic bandwidth selection and Bartlett kernel 
Balanced observations for each test   
     
        Cross-  
Method Statistic Prob.** sections Obs 
Null: Unit root (assumes common unit root process)  
Levin, Lin & Chu t* -12.5327  0.0000  15  75 

     
Null: Unit root (assumes individual unit root process)  
ADF - Fisher Chi-
square  114.213  0.0000  15  75 
PP - Fisher Chi-square 124.111  0.0000  15  75 
     
     ** Probabilities for Fisher tests are computed using an 
asymptotic Chi 
        -square distribution. All other tests assume asymptotic 
normality. 
 
 
 
 

 
 

  

 
Panel unit root test: Summary   
Series:  D(SA)   
Date: 06/22/16   Time: 20:19  
Sample: 2009 2015   
Exogenous variables: Individual effects, individual linear trends 
Automatic selection of maximum lags  
Automatic lag length selection based on SIC: 0 
Newey-West automatic bandwidth selection and Bartlett kernel 
Balanced observations for each test   
     
        Cross-  
Method Statistic Prob.** sections Obs 
Null: Unit root (assumes common unit root process)  
Levin, Lin & Chu t* -20.1454  0.0000  15  75 
Breitung t-stat -0.80303  0.2110  15  60 

     
Null: Unit root (assumes individual unit root process)  
Im, Pesaran and Shin 
W-stat  -0.61142  0.2705  15  75 
ADF - Fisher Chi-
square  40.8159  0.0900  15  75 
PP - Fisher Chi-square  70.9321  0.0000  15  75 
     
     ** Probabilities for Fisher tests are computed using an 
asymptotic Chi 
        -square distribution. All other tests assume asymptotic 
normality. 
 
 
 

 
 

  

 
Panel unit root test: Summary   
Series:  D(SA)   
Date: 06/22/16   Time: 20:19  
Sample: 2009 2015   
Exogenous variables: Individual effects 
Automatic selection of maximum lags  
Automatic lag length selection based on SIC: 0 
Newey-West automatic bandwidth selection and Bartlett kernel 
Balanced observations for each test   
     
        Cross-  
Method Statistic Prob.** sections Obs 
Null: Unit root (assumes common unit root process)  
Levin, Lin & Chu t* -21.9060  0.0000  15  75 

     
Null: Unit root (assumes individual unit root process)  
Im, Pesaran and Shin 
W-stat  -5.02195  0.0000  15  75 
ADF - Fisher Chi-
square  78.3023  0.0000  15  75 
PP - Fisher Chi-square  108.353  0.0000  15  75 
     
     ** Probabilities for Fisher tests are computed using an 
asymptotic Chi 
        -square distribution. All other tests assume asymptotic 
normality. 
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)10 ( )CCT(   )0(  

None  Individual intercept and trend Individual intercept 
 
Panel unit root test: Summary   
Series:  CCT    
Date: 06/22/16   Time: 20:22  
Sample: 2009 2015   
Exogenous variables: None   
Automatic selection of maximum lags  
Automatic lag length selection based on SIC: 0 to 1 
Newey-West automatic bandwidth selection and Bartlett kernel 
     
        Cross-  
Method Statistic Prob.** sections Obs 
Null: Unit root (assumes common unit root process)  
Levin, Lin & Chu t*  4.79895  1.0000  15  86 

     
Null: Unit root (assumes individual unit root process)  
ADF - Fisher Chi-
square  13.2917  0.9964  15  86 
PP - Fisher Chi-square 9.06863  0.9999  15  90 
     
     ** Probabilities for Fisher tests are computed using an 
asymptotic Chi 
        -square distribution. All other tests assume asymptotic 
normality. 
 
 
 
 
 

 
 

  

 
Panel unit root test: Summary   
Series:  CCT    
Date: 06/22/16   Time: 20:21  
Sample: 2009 2015   
Exogenous variables: Individual effects, individual linear trends 
Automatic selection of maximum lags  
Automatic lag length selection based on SIC: 0 
Newey-West automatic bandwidth selection and Bartlett kernel 
Balanced observations for each test   
     
        Cross-  
Method Statistic Prob.** sections Obs 
Null: Unit root (assumes common unit root process)  
Levin, Lin & Chu t* -8.93586  0.0000  15  90 
Breitung t-stat  0.07669  0.5306  15  75 

     
Null: Unit root (assumes individual unit root process)  
Im, Pesaran and Shin 
W-stat  -0.08660  0.4655  15  90 
ADF - Fisher Chi-
square  35.4942  0.2251  15  90 
PP - Fisher Chi-square  72.7930  0.0000  15  90 
     
     ** Probabilities for Fisher tests are computed using an 
asymptotic Chi 
        -square distribution. All other tests assume asymptotic 
normality. 
 
 
 
 

 
Panel unit root test: Summary   
Series:  CCT    
Date: 06/22/16   Time: 20:21  
Sample: 2009 2015   
Exogenous variables: Individual effects 
Automatic selection of maximum lags  
Automatic lag length selection based on SIC: 0 
Newey-West automatic bandwidth selection and Bartlett kernel 
Balanced observations for each test   
     
        Cross-  
Method Statistic Prob.** sections Obs 
Null: Unit root (assumes common unit root process)  
Levin, Lin & Chu t* -0.95142  0.1707  15  90 

     
Null: Unit root (assumes individual unit root process)  
Im, Pesaran and Shin 
W-stat   1.58759  0.9438  15  90 
ADF - Fisher Chi-
square  21.2394  0.8803  15  90 
PP - Fisher Chi-square  25.5210  0.6993  15  90 
     
     ** Probabilities for Fisher tests are computed using an 
asymptotic Chi 
        -square distribution. All other tests assume asymptotic 
normality. 
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)11 ( )CCT(   )1(  

None  Individual intercept and trend Individual intercept 
 
Panel unit root test: Summary   
Series:  D(CCT)   
Date: 06/22/16   Time: 21:23  
Sample: 2009 2015   
Exogenous variables: None   
Automatic selection of maximum lags  
Automatic lag length selection based on SIC: 0 
Newey-West automatic bandwidth selection and Bartlett kernel 
Balanced observations for each test   
     
        Cross-  
Method Statistic Prob.** sections Obs 
Null: Unit root (assumes common unit root process)  
Levin, Lin & Chu t* -7.30646  0.0000  15  75 

     
Null: Unit root (assumes individual unit root process)  
ADF - Fisher Chi-
square  84.1629  0.0000  15  75 
PP - Fisher Chi-square 89.2923  0.0000  15  75 
     
     ** Probabilities for Fisher tests are computed using an 
asymptotic Chi 
        -square distribution. All other tests assume asymptotic 
normality. 
 
 
 
 
 

 
Panel unit root test: Summary   
Series:  D(CCT)   
Date: 06/22/16   Time: 21:22  
Sample: 2009 2015   
Exogenous variables: Individual effects, individual linear trends 
Automatic selection of maximum lags  
Automatic lag length selection based on SIC: 0 
Newey-West automatic bandwidth selection and Bartlett kernel 
Balanced observations for each test   
     
        Cross-  
Method Statistic Prob.** sections Obs 
Null: Unit root (assumes common unit root process)  
Levin, Lin & Chu t* -20.6047  0.0000  15  75 
Breitung t-stat -0.16236  0.4355  15  60 

     
Null: Unit root (assumes individual unit root process)  
Im, Pesaran and Shin 
W-stat  -0.92233  0.1782  15  75 
ADF - Fisher Chi-
square  45.5257  0.0345  15  75 
PP - Fisher Chi-square  77.8965  0.0000  15  75 
     
     ** Probabilities for Fisher tests are computed using an 
asymptotic Chi 
        -square distribution. All other tests assume asymptotic 
normality. 
 
 

 

  

 
Panel unit root test: Summary   
Series:  D(CCT)   
Date: 06/22/16   Time: 21:21  
Sample: 2009 2015   
Exogenous variables: Individual effects 
Automatic selection of maximum lags  
Automatic lag length selection based on SIC: 0 
Newey-West automatic bandwidth selection and Bartlett kernel 
Balanced observations for each test   
     
        Cross-  
Method Statistic Prob.** sections Obs 
Null: Unit root (assumes common unit root process)  
Levin, Lin & Chu t* -10.7811  0.0000  15  75 

     
Null: Unit root (assumes individual unit root process)  
Im, Pesaran and Shin 
W-stat  -2.94193  0.0016  15  75 
ADF - Fisher Chi-
square  62.8623  0.0004  15  75 
PP - Fisher Chi-square  85.8419  0.0000  15  75 
     
     ** Probabilities for Fisher tests are computed using an 
asymptotic Chi 
        -square distribution. All other tests assume asymptotic 
normality. 
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)12 ( )CCM(   )0(  

None  Individual intercept and trend Individual intercept 
 
Panel unit root test: Summary   
Series:  CMT    
Date: 06/22/16   Time: 21:25  
Sample: 2009 2015   
Exogenous variables: None   
Automatic selection of maximum lags  
Automatic lag length selection based on SIC: 0 to 1 
Newey-West automatic bandwidth selection and Bartlett kernel 
     
        Cross-  
Method Statistic Prob.** sections Obs 
Null: Unit root (assumes common unit root process)  
Levin, Lin & Chu t*  4.56512  1.0000  15  85 

     
Null: Unit root (assumes individual unit root process)  
ADF - Fisher Chi-
square  17.1679  0.9705  15  85 
PP - Fisher Chi-square 3.12572  1.0000  15  90 
     
     ** Probabilities for Fisher tests are computed using an 
asymptotic Chi 
        -square distribution. All other tests assume asymptotic 
normality. 
 
 
 
 
 
 
 

 
Panel unit root test: Summary   
Series:  CMT    
Date: 06/22/16   Time: 21:25  
Sample: 2009 2015   
Exogenous variables: Individual effects, individual linear trends 
Automatic selection of maximum lags  
Automatic lag length selection based on SIC: 0 
Newey-West automatic bandwidth selection and Bartlett kernel 
Balanced observations for each test   
     
        Cross-  
Method Statistic Prob.** sections Obs 
Null: Unit root (assumes common unit root process)  
Levin, Lin & Chu t* -3.73560  0.0001  15  90 
Breitung t-stat  4.89284  1.0000  15  75 

     
Null: Unit root (assumes individual unit root process)  
Im, Pesaran and Shin 
W-stat   0.07511  0.5299  15  90 
ADF - Fisher Chi-
square  37.0693  0.1751  15  90 
PP - Fisher Chi-square  64.0219  0.0003  15  90 
     
     ** Probabilities for Fisher tests are computed using an 
asymptotic Chi 
        -square distribution. All other tests assume asymptotic 
normality. 
 

 

 
Panel unit root test: Summary   
Series:  CMT    
Date: 06/22/16   Time: 21:24  
Sample: 2009 2015   
Exogenous variables: Individual effects 
Automatic selection of maximum lags  
Automatic lag length selection based on SIC: 0 
Newey-West automatic bandwidth selection and Bartlett kernel 
Balanced observations for each test   
     
        Cross-  
Method Statistic Prob.** sections Obs 
Null: Unit root (assumes common unit root process)  
Levin, Lin & Chu t* -1.25640  0.1045  15  90 

     
Null: Unit root (assumes individual unit root process)  
Im, Pesaran and Shin 
W-stat   2.09020  0.9817  15  90 
ADF - Fisher Chi-
square  16.0666  0.9822  15  90 
PP - Fisher Chi-square  23.4820  0.7949  15  90 
     
     ** Probabilities for Fisher tests are computed using an 
asymptotic Chi 
        -square distribution. All other tests assume asymptotic 
normality. 
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)13 ( )CCM(   )1(  

None  Individual intercept and trend Individual intercept 
 
Panel unit root test: Summary   
Series:  D(CMT)   
Date: 06/22/16   Time: 21:28  
Sample: 2009 2015   
Exogenous variables: None   
Automatic selection of maximum lags  
Automatic lag length selection based on SIC: 0 
Newey-West automatic bandwidth selection and Bartlett kernel 
Balanced observations for each test   
     
        Cross-  
Method Statistic Prob.** sections Obs 
Null: Unit root (assumes common unit root process)  
Levin, Lin & Chu t* -3.63485  0.0001  15  75 

     
Null: Unit root (assumes individual unit root process)  
ADF - Fisher Chi-
square  45.3716  0.0356  15  75 
PP - Fisher Chi-square 43.6557  0.0512  15  75 
     
     ** Probabilities for Fisher tests are computed using an 
asymptotic Chi 
        -square distribution. All other tests assume asymptotic 
normality. 
 
 
 
 
 
 
 
 
 
 

 
Panel unit root test: Summary   
Series:  D(CMT)   
Date: 06/22/16   Time: 21:27  
Sample: 2009 2015   
Exogenous variables: Individual effects, individual linear trends 
Automatic selection of maximum lags  
Automatic lag length selection based on SIC: 0 
Newey-West automatic bandwidth selection and Bartlett kernel 
Balanced observations for each test   
     
        Cross-  
Method Statistic Prob.** sections Obs 
Null: Unit root (assumes common unit root process)  
Levin, Lin & Chu t* -7.35214  0.0000  15  75 
Breitung t-stat  2.61449  0.9955  15  60 

     
Null: Unit root (assumes individual unit root process)  
Im, Pesaran and Shin 
W-stat   0.09841  0.5392  15  75 
ADF - Fisher Chi-
square  32.0798  0.3638  15  75 
PP - Fisher Chi-square  51.3694  0.0089  15  75 
     
     ** Probabilities for Fisher tests are computed using an 
asymptotic Chi 
        -square distribution. All other tests assume asymptotic 
normality. 
 
 
 

 

 
Panel unit root test: Summary   
Series:  D(CMT)   
Date: 06/22/16   Time: 21:27  
Sample: 2009 2015   
Exogenous variables: Individual effects 
Automatic selection of maximum lags  
Automatic lag length selection based on SIC: 0 
Newey-West automatic bandwidth selection and Bartlett kernel 
Balanced observations for each test   
     
        Cross-  
Method Statistic Prob.** sections Obs 
Null: Unit root (assumes common unit root process)  
Levin, Lin & Chu t* -5.90494  0.0000  15  75 

     
Null: Unit root (assumes individual unit root process)  
Im, Pesaran and Shin 
W-stat  -2.01567  0.0219  15  75 
ADF - Fisher Chi-
square  54.1197  0.0045  15  75 
PP - Fisher Chi-square  69.7965  0.0001  15  75 
     
     ** Probabilities for Fisher tests are computed using an 
asymptotic Chi 
        -square distribution. All other tests assume asymptotic 
normality. 
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)14 ( 
Pairwise Granger Causality Tests 
Date: 06/20/16   Time: 13:27 
Sample: 2009 2015  
Lags: 2   

    
     Null Hypothesis: Obs F-Statistic Prob.  
    
     SA does not Granger Cause PA  75  0.84252 0.4349 

 PA does not Granger Cause SA  1.16010 0.3194 
    
     CCT does not Granger Cause PA  75  0.16541 0.8479 

 PA does not Granger Cause CCT  0.89135 0.4147 
    
     CMT does not Granger Cause PA  75  0.05276 0.9486 

 PA does not Granger Cause CMT  2.48618 0.0906 
    
     CCT does not Granger Cause SA  75  0.05215 0.9492 

 SA does not Granger Cause CCT  0.67248 0.5137 
    
     CMT does not Granger Cause SA  75  0.59844 0.5525 

 SA does not Granger Cause CMT  7.49156 0.0011 
    
     CMT does not Granger Cause CCT  75  0.38795 0.6799 

 CCT does not Granger Cause CMT  1.75089 0.1811 
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Résumé : 

Cette étude porte sur l’évaluation des différents types du financement du secteur agricole représenté par les 

prêts à court et à moyen terme  et le soutien de l’état à la production agricole. L’étude porte sur l’analyse des 

données de panel sur un échantillon de 15 wilayas représentant  la région ouest du pays durant la période 

2009-2015. Les résultats montrent l'existence d'une relation positive entre les prêts à court et moyen terme et 

le soutient de l’état à la production Agricole. En plus, en constate l’absence d’effet entre ces variables dans le 

long terme.   

Mots clés : secteur agricole, financement bancaire, soutient de l’état,  sécurité alimentaire, politiques 

agricoles,  prêts à court et moyen terme. 

 

Abstract : 

This study analyzes the evaluation of different types of financing of agricultural sector represented by credits 

in short and medium term and government support to agriculture production. The study use a panel data 

method of 15 wilayas representing the western region of the country during period 2009-2015. The results 

show the existence of a positive relationship between the short and medium term credits and government 

subvention for Agricultural production. In addition, there is no effect between these variables in the long run. 

Keywords: agriculture sector, bank financing, state supports, food security, agricultural policy, short and 

medium credits . 

 


