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Panel unit root test: Summary
Series: RJ
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 4
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* -94.7714 0.0000 62 5841

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 62 5841
ADF - Fisher Chi-square 2584.54 0.0000 62 5841
PP - Fisher Chi-square 2673.71 0.0000 62 5911
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Panel unit root test: Summary

Series: RM

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 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* -40.1700 0.0000 62 5864
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 62 5864
ADF - Fisher Chi-square 1524.46 0.0000 62 5864
PP - Fisher Chi-square 1466.48 0.0000 62 5911
SIZE yain ok 09.0)'.{ T - (0 0,)5) & Jgu
Panel unit root test: Summary
Series: SIZE
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0to 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* -27.5315 0.0000 34 3013
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 34 3013
ADF - Fisher Chi-square 739.447 0.0000 34 3013
PP - Fisher Chi-square 699.595 0.0000 34 3027
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Panel unit root test: Summary
Series: BM
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 4
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* -45.3018 0.0000 62 5754
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 62 5754
ADF - Fisher Chi-square 1727.49 0.0000 62 5754
PP - Fisher Chi-square 1725.37 0.0000 62 5911
SMB péie ok 05»}1 =Y o, )Y Jou
Panel unit root test: Summary
Series: SMB
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0to 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* -73.0975 0.0000 62 5896
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 62 5896
ADF - Fisher Chi-square 2555.46 0.0000 62 5896
PP - Fisher Chi-square 2605.39 0.0000 62 5911
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Panel unit root test: Summary
Series: HML
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

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -72.6983 0.0000 62 5911
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 62 5911
ADF - Fisher Chi-square 2569.52 0.0000 62 5911
PP - Fisher Chi-square 2570.80 0.0000 62 5911
RREV ,sie bk os.o)'-" -] 0,0) 8 Jgus
Panel unit root test: Summary
Series: RREV
Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 2
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* -20.5727 0.0000 11 1021
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 11 1021
ADF - Fisher Chi-square 260.614 0.0000 11 1021
PP - Fisher Chi-square 402.725 0.0000 11 1056
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