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LLC #556 -8.26765 (0.0000)
ALEV ADF-Fisher #55%& 54.6784 (0.0075)
PP-Fisher £ 77.2026 (0.0000)
LLC £5% -32.4900 (0.0000)

AROA
ADF-Fisher &1 65.3649 (0.0005)
LLC ki -8.67034 (0.0000)

ACARA
ADF-Fisher k&1 80.4346 (0.0000)
LLC #5; -8.67034 (0.0000)
ACARA ADF-Fisher f& 5 80.4346 (0.0000)
PP-Fisher o4 124.738 (0.0000)
LLC ¥ -4.88736 (0.0000)
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LLC #65; -12.9520 €0.0000)
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ADF -2.892526 (0.0019)

Panel v-Statistic -2.40275 (0.0222)

HO: DAEMEL R

Panel rho-Statistic 3.96913 (0.0002)

Panel PP-Statistic -11.19033 (0.0000>

HI: fF{EMECR

Panel ADF-Statistic | -3.190035 (0.0000)

Group rho-Statistic 5.86672 (0.0000)

Group PP-Statistic -19.05666 (0.0000)

Group ADF-Statistic | -4.454141 (0.0000)
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