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Newey-West bandwidth selection using Bartlett kernel

Method I Statistic | Prob.** | Cross-sections ‘ Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* | 537 | o | 6 | 0
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -2.53635 0.0056 6 40

ADF - Fisher Chi-square 30.9748 0.002 6 40

PP - Fisher Chi-square 34.5074 0.0006 6 40

** Probabilities for Fisher tests are computed using an asymptotic Chi-square distribution. All other tests
assume asymptotic normality.
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5l le ool Jool> sla Jow a5 euiled zly5el 15115 55 sle Jow muilys (oo VAR a5l e
SHPRICE = - 0.353237198021*SHPRICE(-1) - 2.60155140196e-10*CAB(-1) - 5.17916216817e-05*GDP(-
1) + 0.327849053431*CONPR(-1) + 0.444540749042*CAGDP(-1) - 0.29235190267*NRATE(-1) +
0.0360709439516*REALEXCH(-1) + 158.167654993
CAB = 222440291*SHPRICE(-1) + 0.381366790407*CAB(-1) - 39294.1010334*GDP(-1) -

303618928.753*CONPR(-1) -  563367085.022*CAGDP(-1) -  317528585.703*NRATE(-1) +
333526078.196*REALEXCH(-1) - 27848153712.8
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real
current current . .
Share consumer nominal effective
- account GDP . account to
price balance prices GDP rates exchange
rate

R-squared 0.420119 | 0.487644 | 0.985019 | 0.220119 | 0.587383 | 0.946695 | 0.869216
Adj. R-squared| 0.107876 | 0.211759 | 0.976952 | -0.19982 | 0.365204 | 0.917992 | 0.798794
Sum sq. resids | 269.6401 | 3.52E+20 | 1.87E+09 | 4485771 | 345.9033 | 209.3074 | 423.9422

S.E. equation | 4.554289 | 5.20E+09 | 11980.4 | 5.874175 | 5.158289 | 4.012552 | 5.710599

F-statistic 1.345486 | 1.767566 | 122.1078 | 0.524174 | 2.64374 | 32.98273 | 12.34296
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Period |SHPRICE | CAB GDP | CONPR | CAGDP | NRATE |REALEXCH
1 4554289 0 0 0 0 0 0
2 -1.60874 | -1.35409 | -0.62048 | 1.925843 | 2.29307 | -1.17308 | 0.205987
oo @l Wb
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Period CAB GDP CONPR CAGDP NRATE | REALEXCH
1 0 0 0 0 0 0
2 41.01 2617.762 | 0042143 | 1528391 | 0857129 | 1.227111
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Period |SHPRICE| CAB GDP CONPR | CAGDP | NRATE |[REALEXCH
1 0 5.209 0 0 0 0 0
2 1.019 1.989 -4.718 -1.789 -2.919 -1.279 1.909
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Period S.E. SHPRICE| CAB GDP CONPR | CAGDP | NRATE |REALEXCH
1 4.554289 100 0 0 0 0 0 0
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Period CAB GDP CONPR CAGDP NRATE REALEXCH
1 16.3406 1.8789 3.909392 0.46323 32.45503 10.37547
2 21.88982 4.62682 3.418498 1455539 41.1419 22.11748
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1 5209 | 16.3406 | 83.6594 0 0 0 0 0
2 5.919 | 21.88982 | 65.30833 | 0.149172 | 0.241737 | 11.55209 | 0.517512 | 0.341343
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