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Having established that the limit distribution of the individual ti(N;T ) statistic is free of nuisance
parameters, we now focus on panel unit root tests based on the average of a suitably truncated version
of ti(N;T ) which we denote by t�i (N;T ). The truncation is carried out as in Pesaran (2007) to avoid
certain technical di¢ culties concerning the existence of the moments of the non-truncated version of
the individual statistics when T is �nite. The truncated statistics are de�ned by

t�i (N;T ) =

8<:
ti(N;T ), if �K1 < ti(N;T ) < K2;
�K1, if ti(N;T ) � �K1;
K2, if ti(N;T ) � K2;

where K1 and K2 are positive constants that are su¢ ciently large so that Pr[�K1 < ti(N;T ) < K2] is
su¢ ciently large. Using the normal approximation of ti(N;T ), we would have K1 = �E(CADFi) �
��1("=2)

p
V ar(CADFi), and K2 = E(CADFi) + �

�1("=2)
p
V ar(CADFi), where ��1( . ) is the

inverse of the cumulative standard normal distribution function, and " is a su¢ ciently small positive
constant. K1 and K2 can now be obtained using simulated values of E(CADFi) and V ar(CADFi)
with " = 1� 10�6 for N = 200; and T = 200, with 10000 replications. It is clear that the truncation
does not a¤ect the limit distribution and Theorem continues to apply to t�i (N;T ) so that

t�i (N;T )� CADF �i = op(1); (1)

where

CADF �i =

8<:
CADFi, if �K1 < CADFi < K2;
�K1, if CADFi � �K1;
K2, if CADFi � K2.

:

The panel unit root tests associated with the non-truncated and truncated versions of the indi-
vidual unit root tests are given by

CIPS(N;T ) = N�1
NX
i=1

ti(N;T ), (2)

and

CIPS�(N;T ) = N�1
NX
i=1

t�i (N;T ). (3)

Since by construction all moments of t�i (N;T ) exist, using (1) it now follows (under assumptions of
Theorem ??) that

CIPS�(N;T )� CADF � = op(1), almost surely,

where CADF � = N�1
NX
i=1

CADF �i . Hence, CIPS
�(N;T ) has the same limit distribution as CADF �;

almost surely. But following Pesaran (2007, Section 4), it is easily seen that the limit distribution of
CADF � exits and is free from nuisance parameters, although it is not analytically tractable. But the

critical values of the distribution of CADF � (or CADF = N�1
NX
i=1

CADFi) can be obtained easily

by stochastic simulations.
Obtained K1 and K2 given number of x, k, are are reported in the table below:

Case I Case II Case III
K1 K2 K1 K2 K1 K2

k = 0 6.12 4.16 6.19 2.61 6.42 1.70
k = 1 6.53 3.75 6.65 2.57 6.90 1.82
k = 2 6.78 3.34 6.86 2.36 7.14 1.73
k = 3 7.04 3.10 7.20 2.30 7.48 1.74
k = 4 7.28 2.87 7.41 2.16 7.63 1.61

The critical values of CADF � are reported in parentheses, if they di¤er from the non-truncated ones.
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Table S1(a): Critical Values of Average of Individual Cross-Sectionally Augmented
Dickey-Fuller Distribution (Case I: No Intercept and No Trend)

k + 1 = 1

1% (CADF ) 5% (CADF ) 10% (CADF )
p (T,N) 20 30 50 70 100 200 20 30 50 70 100 200 20 30 50 70 100 200

20 -1.81 -1.73 -1.67 -1.65 -1.61 -1.58 -1.60 -1.55 -1.51 -1.51 -1.49 -1.48 -1.48 -1.46 -1.43 -1.42 -1.42 -1.41
30 -1.79 -1.72 -1.67 -1.63 -1.61 -1.60 -1.60 -1.56 -1.53 -1.51 -1.50 -1.50 -1.49 -1.46 -1.44 -1.43 -1.43 -1.43

0 50 -1.79 -1.72 -1.68 -1.64 -1.63 -1.60 -1.61 -1.56 -1.54 -1.52 -1.51 -1.50 -1.50 -1.47 -1.45 -1.44 -1.44 -1.42
70 -1.81 -1.73 -1.67 -1.65 -1.63 -1.60 -1.61 -1.56 -1.53 -1.53 -1.51 -1.50 -1.50 -1.46 -1.44 -1.45 -1.43 -1.43
100 -1.78 -1.72 -1.66 -1.65 -1.64 -1.60 -1.60 -1.56 -1.54 -1.52 -1.52 -1.50 -1.48 -1.46 -1.44 -1.44 -1.44 -1.43
200 -1.80 -1.73 -1.68 -1.64 -1.63 -1.60 -1.60 -1.57 -1.54 -1.53 -1.51 -1.50 -1.49 -1.47 -1.46 -1.45 -1.44 -1.43
20 -1.82 -1.74 -1.69 -1.66 -1.62 -1.59 -1.61 -1.56 -1.51 -1.50 -1.49 -1.47 -1.48 -1.45 -1.42 -1.42 -1.41 -1.40
30 -1.80 -1.74 -1.67 -1.65 -1.62 -1.61 -1.60 -1.57 -1.53 -1.51 -1.50 -1.50 -1.49 -1.46 -1.44 -1.42 -1.43 -1.42

1 50 -1.80 -1.73 -1.68 -1.65 -1.63 -1.60 -1.61 -1.57 -1.54 -1.52 -1.52 -1.50 -1.50 -1.47 -1.45 -1.44 -1.44 -1.42
70 -1.80 -1.72 -1.68 -1.66 -1.64 -1.61 -1.61 -1.56 -1.54 -1.53 -1.51 -1.50 -1.50 -1.46 -1.44 -1.45 -1.43 -1.43
100 -1.79 -1.72 -1.67 -1.65 -1.64 -1.61 -1.60 -1.57 -1.54 -1.52 -1.52 -1.51 -1.49 -1.47 -1.45 -1.44 -1.44 -1.43
200 -1.79 -1.74 -1.68 -1.65 -1.63 -1.61 -1.60 -1.57 -1.54 -1.53 -1.51 -1.51 -1.49 -1.47 -1.46 -1.45 -1.44 -1.43
20 -1.74 -1.67 -1.62 -1.59 -1.56 -1.53 -1.52 -1.47 -1.43 -1.42 -1.40 -1.38 -1.39 -1.36 -1.33 -1.32 -1.31 -1.31
30 -1.77 -1.70 -1.63 -1.59 -1.58 -1.57 -1.56 -1.51 -1.48 -1.46 -1.45 -1.45 -1.44 -1.40 -1.38 -1.36 -1.37 -1.36

2 50 -1.77 -1.70 -1.65 -1.62 -1.61 -1.58 -1.58 -1.53 -1.51 -1.49 -1.48 -1.47 -1.47 -1.43 -1.42 -1.40 -1.40 -1.39
70 -1.78 -1.70 -1.66 -1.63 -1.62 -1.59 -1.58 -1.54 -1.51 -1.51 -1.49 -1.48 -1.47 -1.44 -1.42 -1.42 -1.41 -1.40
100 -1.78 -1.72 -1.65 -1.65 -1.62 -1.59 -1.59 -1.54 -1.52 -1.51 -1.50 -1.49 -1.47 -1.45 -1.43 -1.43 -1.42 -1.42
200 -1.78 -1.72 -1.67 -1.64 -1.62 -1.60 -1.59 -1.56 -1.53 -1.52 -1.50 -1.50 -1.49 -1.46 -1.45 -1.44 -1.43 -1.43
20 -1.75 -1.70 -1.63 -1.60 -1.57 -1.54 -1.51 -1.48 -1.43 -1.42 -1.40 -1.38 -1.39 -1.35 -1.32 -1.31 -1.31 -1.30
30 -1.77 -1.71 -1.66 -1.63 -1.61 -1.59 -1.56 -1.52 -1.48 -1.46 -1.46 -1.45 -1.44 -1.40 -1.38 -1.36 -1.36 -1.36

3 50 -1.78 -1.71 -1.65 -1.63 -1.63 -1.60 -1.58 -1.54 -1.52 -1.49 -1.49 -1.48 -1.47 -1.44 -1.42 -1.40 -1.40 -1.39
70 -1.78 -1.72 -1.67 -1.64 -1.63 -1.60 -1.58 -1.54 -1.52 -1.51 -1.49 -1.48 -1.47 -1.43 -1.42 -1.42 -1.41 -1.41
100 -1.79 -1.72 -1.66 -1.65 -1.64 -1.60 -1.59 -1.55 -1.53 -1.51 -1.51 -1.50 -1.47 -1.45 -1.43 -1.43 -1.43 -1.42
200 -1.78 -1.73 -1.67 -1.64 -1.62 -1.61 -1.60 -1.56 -1.54 -1.52 -1.51 -1.50 -1.49 -1.47 -1.45 -1.44 -1.43 -1.43
20 -1.68 -1.60 -1.55 -1.53 -1.49 -1.46 -1.44 -1.40 -1.35 -1.34 -1.33 -1.30 -1.29 -1.27 -1.24 -1.23 -1.22 -1.20

(-1.52) (-1.39) (-1.32)
30 -1.76 -1.65 -1.62 -1.58 -1.56 -1.54 -1.51 -1.46 -1.43 -1.41 -1.40 -1.40 -1.39 -1.35 -1.33 -1.30 -1.31 -1.31

4 50 -1.75 -1.69 -1.64 -1.61 -1.60 -1.59 -1.55 -1.50 -1.49 -1.46 -1.46 -1.45 -1.44 -1.40 -1.39 -1.37 -1.37 -1.36
70 -1.76 -1.70 -1.65 -1.63 -1.61 -1.59 -1.56 -1.52 -1.49 -1.49 -1.47 -1.46 -1.44 -1.42 -1.40 -1.40 -1.39 -1.38
100 -1.78 -1.70 -1.65 -1.63 -1.63 -1.59 -1.58 -1.53 -1.51 -1.50 -1.49 -1.48 -1.46 -1.43 -1.42 -1.41 -1.41 -1.40
200 -1.77 -1.72 -1.66 -1.64 -1.62 -1.60 -1.59 -1.55 -1.53 -1.51 -1.50 -1.49 -1.48 -1.46 -1.44 -1.43 -1.42 -1.42

k + 1 = 2

1% (CADF ) 5% (CADF ) 10% (CADF )
p (T,N) 20 30 50 70 100 200 20 30 50 70 100 200 20 30 50 70 100 200

20 -2.18 -2.09 -2.03 -2.00 -1.96 -1.93 -1.94 -1.90 -1.85 -1.83 -1.82 -1.80 -1.82 -1.79 -1.75 -1.74 -1.73 -1.72
30 -2.15 -2.08 -2.03 -1.99 -1.98 -1.96 -1.95 -1.90 -1.87 -1.85 -1.83 -1.82 -1.84 -1.79 -1.77 -1.76 -1.75 -1.74

0 50 -2.15 -2.07 -2.03 -2.01 -1.99 -1.97 -1.96 -1.91 -1.87 -1.86 -1.84 -1.83 -1.85 -1.81 -1.79 -1.77 -1.76 -1.75
70 -2.16 -2.09 -2.05 -2.01 -2.00 -1.97 -1.95 -1.92 -1.88 -1.86 -1.86 -1.83 -1.85 -1.82 -1.79 -1.78 -1.77 -1.76
100 -2.15 -2.08 -2.05 -2.01 -2.01 -1.98 -1.96 -1.92 -1.89 -1.87 -1.87 -1.85 -1.86 -1.83 -1.80 -1.79 -1.78 -1.77
200 -2.16 -2.09 -2.04 -2.04 -2.00 -1.98 -1.97 -1.93 -1.89 -1.88 -1.87 -1.85 -1.86 -1.83 -1.80 -1.79 -1.78 -1.77
20 -2.15 -2.09 -2.01 -1.97 -1.94 -1.90 -1.90 -1.85 -1.81 -1.79 -1.77 -1.75 -1.76 -1.74 -1.69 -1.68 -1.68 -1.66
30 -2.15 -2.07 -2.02 -1.98 -1.96 -1.95 -1.93 -1.87 -1.83 -1.81 -1.80 -1.80 -1.81 -1.76 -1.74 -1.73 -1.71 -1.71

1 50 -2.14 -2.07 -2.03 -2.00 -1.99 -1.96 -1.95 -1.90 -1.86 -1.85 -1.83 -1.82 -1.84 -1.80 -1.77 -1.76 -1.75 -1.74
70 -2.14 -2.10 -2.04 -2.00 -1.99 -1.96 -1.95 -1.91 -1.87 -1.86 -1.85 -1.83 -1.84 -1.80 -1.78 -1.77 -1.76 -1.75
100 -2.15 -2.09 -2.05 -2.02 -2.00 -1.97 -1.96 -1.92 -1.88 -1.86 -1.86 -1.84 -1.85 -1.82 -1.79 -1.78 -1.77 -1.76
200 -2.16 -2.09 -2.04 -2.04 -2.00 -1.98 -1.97 -1.93 -1.89 -1.88 -1.87 -1.85 -1.85 -1.82 -1.80 -1.79 -1.78 -1.77
20 -2.01 -1.94 -1.87 -1.83 -1.79 -1.76 -1.76 -1.71 -1.65 -1.64 -1.61 -1.59 -1.62 -1.58 -1.53 -1.52 -1.51 -1.49

(-2.00) (-1.93) (-1.75) (-1.75)
30 -2.06 -1.97 -1.92 -1.89 -1.87 -1.86 -1.83 -1.77 -1.75 -1.72 -1.70 -1.70 -1.70 -1.66 -1.64 -1.62 -1.61 -1.60

2 50 -2.12 -2.03 -1.99 -1.95 -1.94 -1.90 -1.90 -1.85 -1.80 -1.79 -1.78 -1.77 -1.78 -1.74 -1.71 -1.70 -1.69 -1.68
70 -2.11 -2.07 -2.00 -1.97 -1.95 -1.93 -1.91 -1.87 -1.83 -1.82 -1.81 -1.79 -1.80 -1.76 -1.74 -1.73 -1.72 -1.71
100 -2.13 -2.06 -2.04 -1.99 -1.98 -1.94 -1.94 -1.89 -1.86 -1.84 -1.84 -1.81 -1.81 -1.79 -1.76 -1.75 -1.74 -1.73
200 -2.14 -2.08 -2.03 -2.03 -1.99 -1.97 -1.96 -1.91 -1.88 -1.86 -1.85 -1.83 -1.84 -1.81 -1.79 -1.77 -1.77 -1.76
20 -2.02 -1.91 -1.81 -1.78 -1.74 -1.72 -1.72 -1.67 -1.59 -1.56 -1.54 -1.52 -1.57 -1.53 -1.46 -1.45 -1.43 -1.41

(-1.99) (-1.90) (-1.80) (-1.77) (-1.73) (-1.71) (-1.66) (-1.55) (-1.53) (-1.51) (-1.56) (-1.52) (-1.45) (-1.44)
30 -2.04 -1.95 -1.91 -1.89 -1.85 -1.83 -1.79 -1.74 -1.71 -1.69 -1.66 -1.67 -1.66 -1.61 -1.60 -1.58 -1.57 -1.57

3 50 -2.10 -2.03 -1.97 -1.94 -1.92 -1.89 -1.88 -1.82 -1.79 -1.78 -1.76 -1.76 -1.76 -1.72 -1.70 -1.68 -1.67 -1.67
70 -2.11 -2.07 -2.00 -1.96 -1.95 -1.93 -1.90 -1.87 -1.83 -1.81 -1.80 -1.78 -1.79 -1.76 -1.73 -1.71 -1.71 -1.70
100 -2.13 -2.07 -2.03 -2.00 -1.98 -1.94 -1.93 -1.89 -1.85 -1.84 -1.83 -1.81 -1.81 -1.78 -1.75 -1.74 -1.74 -1.72
200 -2.14 -2.08 -2.03 -2.03 -1.99 -1.97 -1.95 -1.91 -1.88 -1.86 -1.85 -1.84 -1.84 -1.81 -1.78 -1.77 -1.76 -1.76
20 -2.29 -2.10 -1.92 -1.81 -1.78 -1.67 -1.78 -1.65 -1.57 -1.53 -1.50 -1.44 -1.55 -1.47 -1.42 -1.39 -1.35 -1.32

(-1.99) (-1.85) (-1.75) (-1.66) (-1.65) (-1.59) (-1.64) (-1.55) (-1.47) (-1.45) (-1.42) (-1.38) (-1.47) (-1.40) (-1.34) (-1.33) (-1.29) (-1.27)
30 -1.94 -1.85 -1.81 -1.77 -1.74 -1.75 -1.70 -1.63 -1.61 -1.58 -1.56 -1.56 -1.56 -1.51 -1.50 -1.47 -1.46 -1.45

4 50 -2.05 -1.97 -1.92 -1.89 -1.88 -1.85 -1.83 -1.78 -1.74 -1.72 -1.71 -1.70 -1.70 -1.66 -1.64 -1.62 -1.61 -1.61
70 -2.07 -2.03 -1.97 -1.94 -1.92 -1.90 -1.87 -1.83 -1.79 -1.78 -1.77 -1.74 -1.74 -1.72 -1.69 -1.68 -1.67 -1.66
100 -2.10 -2.04 -2.01 -1.97 -1.96 -1.92 -1.90 -1.86 -1.83 -1.81 -1.81 -1.79 -1.78 -1.75 -1.72 -1.72 -1.71 -1.70
200 -2.13 -2.07 -2.02 -2.01 -1.98 -1.96 -1.94 -1.90 -1.86 -1.85 -1.84 -1.82 -1.82 -1.80 -1.77 -1.76 -1.75 -1.74
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(Continued)
k + 1 = 3

1% (CADF ) 5% (CADF ) 10% (CADF )
p (T,N) 20 30 50 70 100 200 20 30 50 70 100 200 20 30 50 70 100 200

20 -2.40 -2.34 -2.26 -2.23 -2.19 -2.17 -2.19 -2.14 -2.09 -2.06 -2.04 -2.02 -2.06 -2.02 -1.98 -1.97 -1.96 -1.94
30 -2.42 -2.37 -2.29 -2.25 -2.23 -2.20 -2.21 -2.15 -2.12 -2.10 -2.09 -2.06 -2.09 -2.05 -2.03 -2.01 -2.00 -1.98

0 50 -2.44 -2.34 -2.30 -2.26 -2.24 -2.23 -2.24 -2.18 -2.14 -2.13 -2.11 -2.10 -2.13 -2.09 -2.05 -2.04 -2.03 -2.02
70 -2.44 -2.36 -2.33 -2.27 -2.27 -2.23 -2.25 -2.19 -2.16 -2.14 -2.13 -2.10 -2.13 -2.10 -2.07 -2.05 -2.05 -2.03
100 -2.45 -2.36 -2.31 -2.28 -2.27 -2.25 -2.25 -2.20 -2.16 -2.15 -2.13 -2.12 -2.14 -2.10 -2.07 -2.07 -2.05 -2.04
200 -2.44 -2.38 -2.32 -2.30 -2.27 -2.26 -2.25 -2.21 -2.18 -2.16 -2.14 -2.13 -2.14 -2.11 -2.09 -2.07 -2.06 -2.05
20 -2.35 -2.23 -2.16 -2.14 -2.12 -2.07 -2.08 -2.02 -1.96 -1.94 -1.92 -1.90 -1.94 -1.90 -1.85 -1.84 -1.82 -1.80

(-2.34) (-2.15) (-1.83)
30 -2.38 -2.28 -2.24 -2.20 -2.17 -2.14 -2.14 -2.09 -2.05 -2.02 -2.02 -1.99 -2.01 -1.98 -1.95 -1.93 -1.92 -1.90

1 50 -2.41 -2.32 -2.28 -2.23 -2.23 -2.19 -2.20 -2.15 -2.11 -2.09 -2.07 -2.06 -2.08 -2.05 -2.01 -2.00 -1.98 -1.97
70 -2.42 -2.34 -2.31 -2.25 -2.26 -2.21 -2.21 -2.17 -2.13 -2.11 -2.10 -2.08 -2.10 -2.07 -2.04 -2.02 -2.02 -2.00
100 -2.44 -2.36 -2.30 -2.28 -2.25 -2.24 -2.24 -2.19 -2.14 -2.13 -2.11 -2.10 -2.12 -2.09 -2.05 -2.05 -2.03 -2.02
200 -2.42 -2.38 -2.32 -2.30 -2.27 -2.25 -2.24 -2.21 -2.17 -2.15 -2.13 -2.13 -2.14 -2.11 -2.09 -2.07 -2.05 -2.04
20 -2.20 -2.09 -1.98 -1.92 -1.86 -1.83 -1.89 -1.81 -1.73 -1.70 -1.68 -1.64 -1.72 -1.67 -1.61 -1.58 -1.56 -1.54

(-2.14 (-2.04) (-1.94) (-1.90) (-1.84) (-1.81) (-1.87) (-1.79) (-1.71) (-1.69) (-1.66) (-1.63) (-1.69) (-1.66) (-1.60) (-1.57) (-1.55) (-1.53)
30 -2.25 -2.17 -2.08 -2.03 -2.03 -1.98 -1.99 -1.94 -1.89 -1.86 -1.85 -1.82 -1.86 -1.81 -1.78 -1.76 -1.75 -1.73

2 50 -2.33 -2.24 -2.20 -2.16 -2.14 -2.11 -2.11 -2.06 -2.02 -2.00 -1.98 -1.97 -1.99 -1.96 -1.92 -1.91 -1.89 -1.88
70 -2.35 -2.28 -2.25 -2.21 -2.20 -2.16 -2.15 -2.12 -2.07 -2.05 -2.04 -2.02 -2.04 -2.01 -1.98 -1.96 -1.95 -1.94
100 -2.40 -2.31 -2.26 -2.24 -2.22 -2.20 -2.20 -2.15 -2.10 -2.09 -2.07 -2.05 -2.08 -2.04 -2.01 -2.00 -1.99 -1.98
200 -2.42 -2.36 -2.30 -2.28 -2.24 -2.23 -2.22 -2.19 -2.15 -2.13 -2.11 -2.11 -2.11 -2.09 -2.06 -2.04 -2.03 -2.02
20 - - - - - - - - - - - - - - - - - -
30 -2.17 -2.05 -1.99 -1.94 -1.93 -1.90 -1.90 -1.82 -1.78 -1.75 -1.74 -1.72 -1.76 -1.70 -1.67 -1.65 -1.64 -1.62

(-2.16) (-1.61)
3 50 -2.31 -2.23 -2.15 -2.12 -2.11 -2.07 -2.06 -2.02 -1.97 -1.95 -1.93 -1.92 -1.94 -1.90 -1.86 -1.86 -1.84 -1.83

70 -2.33 -2.26 -2.24 -2.19 -2.19 -2.14 -2.12 -2.09 -2.05 -2.02 -2.01 -1.99 -2.01 -1.98 -1.95 -1.93 -1.92 -1.91
100 -2.39 -2.29 -2.25 -2.23 -2.21 -2.18 -2.18 -2.13 -2.09 -2.07 -2.05 -2.04 -2.06 -2.02 -2.00 -1.98 -1.97 -1.96
200 -2.40 -2.35 -2.30 -2.28 -2.24 -2.23 -2.21 -2.18 -2.14 -2.12 -2.10 -2.10 -2.11 -2.08 -2.05 -2.04 -2.03 -2.01
20 - - - - - - - - - - - - - - - - - -
30 -2.00 -1.89 -1.82 -1.77 -1.75 -1.69 -1.73 -1.65 -1.61 -1.57 -1.55 -1.52 -1.59 -1.52 -1.49 -1.46 -1.44 -1.42

(-1.99) (-1.88) (-1.81) (-1.74) (-1.72) (-1.64) (-1.60) (-1.56) (-1.51) (-1.58) (-1.51) (-1.45) (-1.41)
4 50 -2.23 -2.15 -2.06 -2.04 -2.02 -2.00 -1.98 -1.94 -1.87 -1.86 -1.84 -1.83 -1.85 -1.80 -1.78 -1.76 -1.74 -1.73

70 -2.27 -2.21 -2.18 -2.14 -2.13 -2.08 -2.07 -2.02 -1.99 -1.96 -1.95 -1.93 -1.95 -1.91 -1.89 -1.87 -1.86 -1.84
100 -2.35 -2.26 -2.22 -2.19 -2.17 -2.15 -2.14 -2.08 -2.05 -2.03 -2.01 -2.00 -2.02 -1.98 -1.95 -1.94 -1.93 -1.91
200 -2.39 -2.33 -2.27 -2.27 -2.22 -2.21 -2.19 -2.16 -2.12 -2.11 -2.08 -2.08 -2.08 -2.06 -2.04 -2.01 -2.01 -1.99

k + 1 = 4

1% (CADF ) 5% (CADF ) 10% (CADF )
p (T,N) 20 30 50 70 100 200 20 30 50 70 100 200 20 30 50 70 100 200

20 -2.59 -2.52 -2.45 -2.41 -2.38 -2.34 -2.37 -2.32 -2.26 -2.23 -2.22 -2.19 -2.24 -2.20 -2.15 -2.14 -2.12 -2.10
(-2.51) (-2.44) (-2.36) (-2.31) (-2.25)

30 -2.64 -2.53 -2.48 -2.44 -2.43 -2.39 -2.41 -2.36 -2.32 -2.28 -2.28 -2.25 -2.30 -2.25 -2.22 -2.20 -2.19 -2.17
0 50 -2.65 -2.57 -2.53 -2.48 -2.47 -2.44 -2.45 -2.40 -2.37 -2.34 -2.33 -2.31 -2.34 -2.31 -2.28 -2.26 -2.25 -2.24

70 -2.67 -2.59 -2.55 -2.50 -2.49 -2.46 -2.48 -2.42 -2.39 -2.36 -2.35 -2.33 -2.37 -2.33 -2.30 -2.28 -2.27 -2.25
100 -2.68 -2.60 -2.54 -2.51 -2.49 -2.46 -2.48 -2.44 -2.39 -2.37 -2.36 -2.34 -2.38 -2.35 -2.31 -2.30 -2.29 -2.27
200 -2.68 -2.61 -2.56 -2.53 -2.52 -2.48 -2.49 -2.44 -2.41 -2.40 -2.38 -2.36 -2.40 -2.35 -2.32 -2.31 -2.31 -2.29
20 -2.52 -2.38 -2.30 -2.25 -2.19 -2.18 -2.18 -2.11 -2.05 -2.02 -2.00 -1.96 -2.03 -1.98 -1.92 -1.91 -1.88 -1.86

(-2.47) (-2.35) (-2.28) (-2.23) (-2.17) (-2.16) (-2.16) (-2.10) (-2.04) (-2.00) (-1.99) (-1.95) (-2.01) (-1.96) (-1.91) (-1.90) (-1.87) (-1.85)
30 -2.54 -2.44 -2.37 -2.34 -2.31 -2.27 -2.29 -2.23 -2.18 -2.16 -2.14 -2.11 -2.16 -2.12 -2.08 -2.06 -2.04 -2.03

(-2.53) (-2.36)
1 50 -2.59 -2.52 -2.46 -2.42 -2.40 -2.38 -2.39 -2.33 -2.30 -2.27 -2.25 -2.24 -2.28 -2.23 -2.20 -2.19 -2.17 -2.16

70 -2.63 -2.54 -2.50 -2.46 -2.45 -2.42 -2.43 -2.37 -2.35 -2.31 -2.30 -2.28 -2.31 -2.27 -2.25 -2.22 -2.22 -2.20
100 -2.64 -2.58 -2.50 -2.49 -2.46 -2.42 -2.45 -2.41 -2.36 -2.34 -2.33 -2.31 -2.35 -2.31 -2.27 -2.26 -2.25 -2.24
200 -2.67 -2.61 -2.54 -2.52 -2.51 -2.47 -2.48 -2.43 -2.39 -2.38 -2.37 -2.35 -2.38 -2.34 -2.31 -2.30 -2.29 -2.28
20 - - - - - - - - - - - - - - - - - -
30 -2.31 -2.23 -2.13 -2.09 -2.07 -2.02 -2.06 -2.00 -1.93 -1.91 -1.89 -1.86 -1.91 -1.87 -1.83 -1.80 -1.79 -1.77

(-2.30)
2 50 -2.48 -2.41 -2.35 -2.30 -2.29 -2.26 -2.26 -2.21 -2.17 -2.14 -2.13 -2.11 -2.14 -2.10 -2.07 -2.06 -2.04 -2.03

70 -2.56 -2.48 -2.43 -2.38 -2.38 -2.33 -2.34 -2.29 -2.26 -2.23 -2.22 -2.19 -2.24 -2.19 -2.16 -2.14 -2.13 -2.11
100 -2.60 -2.53 -2.45 -2.44 -2.41 -2.37 -2.39 -2.35 -2.30 -2.28 -2.27 -2.25 -2.29 -2.25 -2.22 -2.20 -2.19 -2.18
200 -2.65 -2.57 -2.52 -2.50 -2.49 -2.44 -2.45 -2.40 -2.36 -2.36 -2.34 -2.32 -2.35 -2.31 -2.28 -2.27 -2.26 -2.25
20 - - - - - - - - - - - - - - - - - -
30 -2.19 -2.06 -1.95 -1.91 -1.87 -1.81 -1.90 -1.80 -1.73 -1.71 -1.67 -1.64 -1.74 -1.67 -1.62 -1.60 -1.57 -1.55

(-2.16) (-2.04) (-1.93) (-1.89) (-1.86) (-1.80) (-1.88) (-1.79) (-1.72) (-1.70) (-1.66) (-1.73) (-1.66) (-1.61) (-1.59) (-1.56)
3 50 -2.42 -2.34 -2.25 -2.22 -2.22 -2.19 -2.19 -2.12 -2.08 -2.05 -2.04 -2.02 -2.06 -2.01 -1.97 -1.96 -1.94 -1.93

70 -2.50 -2.42 -2.38 -2.34 -2.33 -2.29 -2.29 -2.24 -2.20 -2.18 -2.16 -2.14 -2.17 -2.13 -2.10 -2.08 -2.08 -2.06
100 -2.56 -2.49 -2.43 -2.40 -2.38 -2.35 -2.38 -2.31 -2.27 -2.25 -2.24 -2.22 -2.26 -2.22 -2.18 -2.16 -2.15 -2.14
200 -2.63 -2.57 -2.50 -2.49 -2.49 -2.43 -2.43 -2.39 -2.34 -2.33 -2.32 -2.30 -2.33 -2.29 -2.26 -2.25 -2.24 -2.23
20 - - - - - - - - - - - - - - - - - -
30 - - - - - - - - - - - - - - - - - -

4 50 -2.28 -2.20 -2.15 -2.09 -2.07 -2.04 -2.05 -1.97 -1.93 -1.90 -1.89 -1.87 -1.91 -1.86 -1.82 -1.81 -1.80 -1.78
70 -2.44 -2.34 -2.30 -2.25 -2.24 -2.21 -2.20 -2.14 -2.11 -2.09 -2.07 -2.05 -2.08 -2.03 -2.01 -1.99 -1.98 -1.96
100 -2.52 -2.44 -2.37 -2.35 -2.33 -2.30 -2.31 -2.26 -2.21 -2.18 -2.18 -2.16 -2.20 -2.15 -2.12 -2.10 -2.10 -2.08
200 -2.62 -2.54 -2.48 -2.46 -2.45 -2.41 -2.41 -2.36 -2.31 -2.31 -2.29 -2.28 -2.30 -2.26 -2.23 -2.22 -2.22 -2.20

Notes: The critical values are obtained by stochastic simulation. The data generating process is yit = yit�1 + uit, where uit �
iidN(0; 1), with yi0 = 0, and the jth element of the k� 1 vector of additional regressors, xit, are generated as xijt = xijt�1+ vijt,
where vijt � iidN(0; 1) and xij0 = 0, i = 1; 2; :::; N ; j = 1; 2; :::; k; t = �p; :::; T . The CADFi statistic is computed as the t-ratio
of the coe¢ cient on yit�1 of the regression of �yit on yit�1, w0it;p = (�z0t�1; ��z

0
t;��z

0
t�1; :::;��z

0
t�p; �yi;t�1; :::;�yi;t�p) with

�zt = N�1PN
i=1(yit; x

0
it)

0; and the average of the individual statistics is computed as CADF = N�1PN
i=1 CADFi. (100 � �)%

critical values are obtained as the 1 � � quantiles of CADF for � = 0:01; 0:05; 0:1. The critical values for the truncated version
of the test statistics are indicated in parentheses if they di¤er from the non-truncated ones. Computations are based on 10000
replications.
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Table S1(b): Critical Values of Average of Individual Cross-Sectionally Augmented
Dickey-Fuller Distribution, (Case II: Intercept Only)

k + 1 = 1

1% (CADF ) 5% (CADF ) 10% (CADF )
p (T,N) 20 30 50 70 100 200 20 30 50 70 100 200 20 30 50 70 100 200

20 -2.39 -2.32 -2.23 -2.20 -2.18 -2.14 -2.20 -2.15 -2.10 -2.08 -2.06 -2.04 -2.10 -2.06 -2.03 -2.01 -2.00 -1.99
(-2.31)

30 -2.37 -2.30 -2.23 -2.20 -2.16 -2.14 -2.20 -2.15 -2.11 -2.09 -2.07 -2.05 -2.10 -2.07 -2.03 -2.03 -2.00 -2.00
0 50 -2.36 -2.29 -2.22 -2.20 -2.16 -2.15 -2.20 -2.14 -2.11 -2.09 -2.07 -2.06 -2.11 -2.07 -2.04 -2.03 -2.02 -2.01

70 -2.36 -2.29 -2.22 -2.20 -2.18 -2.14 -2.20 -2.15 -2.11 -2.09 -2.08 -2.07 -2.11 -2.07 -2.04 -2.03 -2.03 -2.02
100 -2.37 -2.29 -2.22 -2.20 -2.18 -2.14 -2.20 -2.16 -2.11 -2.09 -2.08 -2.07 -2.11 -2.08 -2.05 -2.03 -2.03 -2.02
200 -2.35 -2.30 -2.23 -2.20 -2.18 -2.15 -2.20 -2.16 -2.12 -2.10 -2.08 -2.07 -2.11 -2.08 -2.05 -2.04 -2.03 -2.02
20 -2.39 -2.33 -2.23 -2.20 -2.17 -2.13 -2.19 -2.14 -2.08 -2.06 -2.04 -2.02 -2.08 -2.04 -2.00 -1.98 -1.97 -1.96

(-2.38)
30 -2.38 -2.30 -2.22 -2.19 -2.16 -2.14 -2.19 -2.13 -2.09 -2.07 -2.05 -2.03 -2.09 -2.05 -2.01 -2.01 -1.99 -1.98

1 50 -2.37 -2.28 -2.21 -2.19 -2.16 -2.14 -2.20 -2.14 -2.10 -2.08 -2.07 -2.05 -2.10 -2.06 -2.03 -2.02 -2.00 -2.00
70 -2.35 -2.29 -2.22 -2.19 -2.18 -2.13 -2.20 -2.15 -2.10 -2.09 -2.08 -2.06 -2.10 -2.07 -2.03 -2.02 -2.02 -2.01
100 -2.36 -2.29 -2.21 -2.20 -2.17 -2.14 -2.20 -2.15 -2.11 -2.09 -2.08 -2.06 -2.10 -2.07 -2.04 -2.03 -2.02 -2.01
200 -2.35 -2.30 -2.23 -2.20 -2.18 -2.15 -2.19 -2.16 -2.12 -2.10 -2.08 -2.07 -2.11 -2.08 -2.05 -2.04 -2.03 -2.02
20 -2.28 -2.18 -2.11 -2.08 -2.07 -2.02 -2.07 -2.01 -1.95 -1.93 -1.92 -1.88 -1.95 -1.90 -1.87 -1.84 -1.84 -1.81

(-2.01)
30 -2.31 -2.22 -2.15 -2.12 -2.08 -2.05 -2.11 -2.05 -2.01 -1.99 -1.96 -1.95 -2.01 -1.96 -1.93 -1.92 -1.90 -1.88

2 50 -2.32 -2.23 -2.17 -2.15 -2.12 -2.09 -2.15 -2.10 -2.05 -2.03 -2.02 -2.00 -2.05 -2.01 -1.98 -1.96 -1.95 -1.94
70 -2.32 -2.25 -2.18 -2.16 -2.15 -2.10 -2.16 -2.11 -2.06 -2.05 -2.04 -2.02 -2.06 -2.03 -1.99 -1.99 -1.98 -1.97
100 -2.33 -2.27 -2.19 -2.17 -2.15 -2.12 -2.17 -2.12 -2.09 -2.06 -2.06 -2.04 -2.08 -2.05 -2.02 -2.00 -2.00 -1.99
200 -2.34 -2.29 -2.21 -2.19 -2.16 -2.13 -2.18 -2.15 -2.10 -2.09 -2.07 -2.06 -2.10 -2.06 -2.04 -2.02 -2.01 -2.01
20 -2.26 -2.17 -2.10 -2.05 -2.02 -1.99 -2.04 -1.97 -1.91 -1.89 -1.87 -1.84 -1.92 -1.86 -1.82 -1.80 -1.78 -1.77

(-2.16) (-1.98) (-2.03) (-1.88) (-1.91) (-1.79)
30 -2.28 -2.21 -2.15 -2.11 -2.07 -2.05 -2.09 -2.03 -1.99 -1.96 -1.94 -1.93 -1.98 -1.93 -1.90 -1.89 -1.87 -1.86

3 50 -2.31 -2.24 -2.17 -2.14 -2.11 -2.09 -2.14 -2.08 -2.04 -2.02 -2.00 -1.99 -2.04 -2.00 -1.96 -1.95 -1.94 -1.93
70 -2.32 -2.25 -2.19 -2.16 -2.14 -2.10 -2.16 -2.10 -2.06 -2.04 -2.03 -2.01 -2.06 -2.02 -1.99 -1.97 -1.97 -1.96
100 -2.33 -2.27 -2.20 -2.16 -2.15 -2.12 -2.16 -2.12 -2.08 -2.06 -2.05 -2.03 -2.08 -2.04 -2.01 -2.00 -1.99 -1.98
200 -2.34 -2.29 -2.20 -2.19 -2.16 -2.13 -2.18 -2.15 -2.10 -2.08 -2.07 -2.05 -2.09 -2.06 -2.03 -2.02 -2.01 -2.00
20 -2.15 -2.03 -1.94 -1.90 -1.88 -1.83 -1.91 -1.83 -1.77 -1.74 -1.72 -1.69 -1.78 -1.72 -1.68 -1.66 -1.64 -1.61

(-2.14) (-2.02) (-1.89) (-1.82) (-1.90) (-1.77) (-1.63)
30 -2.21 -2.12 -2.06 -2.02 -1.99 -1.96 -2.00 -1.95 -1.90 -1.87 -1.85 -1.83 -1.89 -1.85 -1.81 -1.80 -1.78 -1.76

4 50 -2.27 -2.19 -2.13 -2.10 -2.06 -2.04 -2.09 -2.03 -1.99 -1.97 -1.95 -1.94 -1.99 -1.95 -1.91 -1.90 -1.88 -1.88
70 -2.29 -2.22 -2.16 -2.12 -2.11 -2.06 -2.13 -2.07 -2.02 -2.01 -2.00 -1.97 -2.03 -1.99 -1.95 -1.94 -1.93 -1.92
100 -2.31 -2.25 -2.17 -2.14 -2.12 -2.09 -2.14 -2.09 -2.05 -2.04 -2.03 -2.01 -2.05 -2.01 -1.98 -1.97 -1.96 -1.95
200 -2.33 -2.27 -2.20 -2.18 -2.15 -2.12 -2.17 -2.13 -2.09 -2.07 -2.05 -2.04 -2.08 -2.05 -2.02 -2.01 -2.00 -1.99

k + 1 = 2

1% (CADF ) 5% (CADF ) 10% (CADF )
p (T,N) 20 30 50 70 100 200 20 30 50 70 100 200 20 30 50 70 100 200

20 -2.64 -2.56 -2.51 -2.45 -2.42 -2.39 -2.44 -2.38 -2.34 -2.30 -2.29 -2.26 -2.33 -2.28 -2.25 -2.22 -2.21 -2.19
(-2.50)

30 -2.64 -2.55 -2.48 -2.46 -2.44 -2.40 -2.45 -2.39 -2.35 -2.33 -2.31 -2.29 -2.34 -2.30 -2.27 -2.25 -2.24 -2.22
0 50 -2.62 -2.56 -2.49 -2.46 -2.44 -2.42 -2.45 -2.40 -2.36 -2.34 -2.32 -2.30 -2.35 -2.32 -2.28 -2.27 -2.26 -2.25

70 -2.64 -2.55 -2.49 -2.46 -2.45 -2.43 -2.46 -2.40 -2.37 -2.35 -2.33 -2.32 -2.36 -2.32 -2.30 -2.28 -2.27 -2.26
100 -2.63 -2.56 -2.51 -2.47 -2.45 -2.43 -2.47 -2.41 -2.38 -2.35 -2.34 -2.32 -2.37 -2.33 -2.31 -2.28 -2.28 -2.26
200 -2.63 -2.56 -2.50 -2.48 -2.46 -2.43 -2.46 -2.42 -2.38 -2.36 -2.35 -2.33 -2.37 -2.34 -2.31 -2.29 -2.29 -2.27
20 -2.63 -2.54 -2.45 -2.41 -2.40 -2.35 -2.38 -2.32 -2.27 -2.23 -2.22 -2.19 -2.26 -2.20 -2.17 -2.14 -2.12 -2.10

(-2.62) (-2.53) (-2.39) (-2.34) (-2.38) (-2.25) (-2.13)
30 -2.61 -2.52 -2.46 -2.43 -2.41 -2.36 -2.41 -2.34 -2.30 -2.28 -2.26 -2.24 -2.29 -2.24 -2.22 -2.19 -2.18 -2.17

1 50 -2.62 -2.55 -2.48 -2.44 -2.43 -2.40 -2.43 -2.37 -2.33 -2.31 -2.30 -2.28 -2.33 -2.29 -2.25 -2.24 -2.23 -2.21
70 -2.62 -2.54 -2.47 -2.45 -2.43 -2.41 -2.45 -2.39 -2.35 -2.33 -2.32 -2.29 -2.35 -2.30 -2.27 -2.26 -2.24 -2.23
100 -2.62 -2.54 -2.50 -2.46 -2.44 -2.41 -2.45 -2.40 -2.37 -2.34 -2.32 -2.31 -2.36 -2.32 -2.30 -2.27 -2.26 -2.24
200 -2.62 -2.55 -2.50 -2.47 -2.46 -2.43 -2.46 -2.41 -2.37 -2.36 -2.34 -2.32 -2.37 -2.33 -2.30 -2.28 -2.28 -2.26
20 -2.44 -2.34 -2.25 -2.21 -2.17 -2.12 -2.18 -2.11 -2.05 -2.01 -1.99 -1.96 -2.03 -1.98 -1.94 -1.91 -1.89 -1.88

(-2.42) (-2.33) (-2.17) (-2.10) (-1.98) (-1.93) (-1.87)
30 -2.50 -2.41 -2.33 -2.30 -2.28 -2.24 -2.27 -2.21 -2.17 -2.14 -2.12 -2.10 -2.15 -2.11 -2.07 -2.05 -2.04 -2.03

(-2.10)
2 50 -2.55 -2.49 -2.40 -2.37 -2.35 -2.32 -2.35 -2.31 -2.25 -2.24 -2.22 -2.20 -2.25 -2.22 -2.17 -2.16 -2.15 -2.13

70 -2.57 -2.49 -2.43 -2.41 -2.39 -2.36 -2.39 -2.34 -2.29 -2.27 -2.26 -2.24 -2.30 -2.25 -2.22 -2.20 -2.19 -2.18
100 -2.59 -2.51 -2.46 -2.42 -2.40 -2.38 -2.41 -2.37 -2.33 -2.30 -2.29 -2.27 -2.32 -2.28 -2.26 -2.23 -2.22 -2.20
200 -2.61 -2.54 -2.48 -2.46 -2.43 -2.40 -2.43 -2.39 -2.35 -2.34 -2.33 -2.30 -2.35 -2.31 -2.28 -2.26 -2.27 -2.24
20 -2.45 -2.32 -2.21 -2.13 -2.09 -2.02 -2.12 -2.05 -1.97 -1.90 -1.89 -1.85 -1.96 -1.90 -1.83 -1.80 -1.77 -1.74

(-2.37) (-2.26) (-2.17) (-2.09) (-2.06) (-1.99) (-2.09) (-2.02) (-1.94 (-1.88) (-1.87) (-1.83) (-1.93) (-1.88) (-1.80) (-1.77) (-1.76) (-1.73)
30 -2.43 -2.34 -2.28 -2.24 -2.21 -2.18 -2.21 -2.13 -2.09 -2.07 -2.05 -2.03 -2.09 -2.02 -1.99 -1.97 -1.96 -1.94

(-2.17)
3 50 -2.53 -2.45 -2.38 -2.36 -2.33 -2.30 -2.32 -2.27 -2.22 -2.20 -2.19 -2.17 -2.21 -2.18 -2.13 -2.12 -2.11 -2.09

70 -2.56 -2.47 -2.42 -2.39 -2.37 -2.35 -2.37 -2.31 -2.27 -2.25 -2.24 -2.22 -2.27 -2.23 -2.19 -2.18 -2.16 -2.15
100 -2.59 -2.50 -2.46 -2.42 -2.39 -2.37 -2.39 -2.35 -2.32 -2.29 -2.27 -2.25 -2.30 -2.26 -2.24 -2.21 -2.20 -2.19
200 -2.61 -2.54 -2.47 -2.45 -2.43 -2.40 -2.43 -2.39 -2.34 -2.33 -2.32 -2.30 -2.34 -2.31 -2.27 -2.26 -2.26 -2.24
20 - - - - - - - - - - - - - - - - - -
30 -2.29 -2.20 -2.12 -2.06 -2.05 -2.03 -2.05 -1.99 -1.94 -1.91 -1.89 -1.86 -1.93 -1.87 -1.84 -1.81 -1.79 -1.78

4 50 -2.44 -2.37 -2.30 -2.28 -2.23 -2.21 -2.24 -2.19 -2.14 -2.12 -2.11 -2.08 -2.13 -2.09 -2.05 -2.04 -2.02 -2.01
70 -2.52 -2.43 -2.37 -2.34 -2.32 -2.30 -2.32 -2.26 -2.22 -2.20 -2.19 -2.17 -2.22 -2.17 -2.14 -2.12 -2.11 -2.10
100 -2.54 -2.48 -2.42 -2.38 -2.35 -2.33 -2.36 -2.31 -2.28 -2.25 -2.23 -2.22 -2.26 -2.23 -2.20 -2.17 -2.17 -2.15
200 -2.60 -2.52 -2.46 -2.44 -2.42 -2.39 -2.41 -2.37 -2.33 -2.30 -2.30 -2.28 -2.32 -2.29 -2.26 -2.24 -2.24 -2.22

4



(Continued)
k + 1 = 3

1% (CADF ) 5% (CADF ) 10% (CADF )
p (T,N) 20 30 50 70 100 200 20 30 50 70 100 200 20 30 50 70 100 200

20 -2.84 -2.78 -2.68 -2.65 -2.59 -2.57 -2.60 -2.56 -2.49 -2.48 -2.45 -2.43 -2.48 -2.45 -2.40 -2.39 -2.37 -2.35
(-2.77) (-2.42)

30 -2.84 -2.76 -2.68 -2.65 -2.63 -2.59 -2.64 -2.58 -2.53 -2.51 -2.50 -2.47 -2.53 -2.49 -2.45 -2.43 -2.42 -2.40
0 50 -2.84 -2.77 -2.70 -2.67 -2.66 -2.62 -2.66 -2.61 -2.56 -2.55 -2.53 -2.51 -2.57 -2.52 -2.48 -2.48 -2.46 -2.45

70 -2.86 -2.78 -2.72 -2.68 -2.67 -2.64 -2.67 -2.62 -2.58 -2.56 -2.55 -2.53 -2.58 -2.54 -2.50 -2.49 -2.48 -2.47
100 -2.85 -2.79 -2.72 -2.69 -2.67 -2.64 -2.68 -2.64 -2.59 -2.57 -2.56 -2.54 -2.59 -2.56 -2.52 -2.50 -2.49 -2.48
200 -2.87 -2.80 -2.74 -2.70 -2.68 -2.66 -2.69 -2.65 -2.61 -2.58 -2.56 -2.55 -2.60 -2.57 -2.53 -2.52 -2.50 -2.49
20 -2.78 -2.68 -2.55 -2.53 -2.48 -2.46 -2.47 -2.40 -2.33 -2.32 -2.30 -2.27 -2.33 -2.27 -2.23 -2.21 -2.19 -2.17
(-2.75) (-2.67) (-2.53) (-2.52) (-2.47) (-2.45) (-2.45) (-2.39) (-2.31) (-2.29) (-2.26) (-2.32) (-2.22) (-2.20)

30 -2.76 -2.69 -2.61 -2.57 -2.56 -2.51 -2.54 -2.49 -2.43 -2.41 -2.39 -2.36 -2.42 -2.38 -2.34 -2.32 -2.31 -2.29
(-2.68)

1 50 -2.80 -2.74 -2.67 -2.64 -2.61 -2.58 -2.61 -2.56 -2.51 -2.50 -2.47 -2.45 -2.50 -2.47 -2.43 -2.42 -2.40 -2.38
70 -2.83 -2.75 -2.68 -2.65 -2.64 -2.60 -2.65 -2.59 -2.53 -2.52 -2.51 -2.49 -2.54 -2.49 -2.46 -2.44 -2.44 -2.42
100 -2.84 -2.78 -2.70 -2.67 -2.65 -2.62 -2.65 -2.61 -2.57 -2.54 -2.53 -2.51 -2.56 -2.52 -2.49 -2.47 -2.46 -2.45
200 -2.85 -2.80 -2.72 -2.69 -2.67 -2.65 -2.69 -2.64 -2.60 -2.57 -2.56 -2.54 -2.59 -2.56 -2.52 -2.50 -2.49 -2.48
20 -2.71 -2.51 -2.33 -2.27 -2.21 -2.16 -2.29 -2.17 -2.08 -2.03 -1.99 -1.95 -2.08 -2.01 -1.93 -1.90 -1.87 -1.84
(-2.50) (-2.36) (-2.24) (-2.19) (-2.14) (-2.09) (-2.19) (-2.09) (-2.01) (-1.96) (-1.94) (-1.90) (-2.03) (-1.95) (-1.88) (-1.86) (-1.83) (-1.80)

30 -2.58 -2.50 -2.41 -2.36 -2.34 -2.30 -2.35 -2.30 -2.22 -2.20 -2.18 -2.15 -2.21 -2.17 -2.12 -2.10 -2.10 -2.07
(-2.57) (-2.49) (-2.29)

2 50 -2.70 -2.63 -2.55 -2.53 -2.50 -2.47 -2.50 -2.45 -2.39 -2.39 -2.37 -2.34 -2.38 -2.35 -2.30 -2.30 -2.28 -2.26
70 -2.75 -2.68 -2.61 -2.58 -2.57 -2.53 -2.57 -2.51 -2.46 -2.44 -2.44 -2.41 -2.45 -2.42 -2.38 -2.37 -2.36 -2.34
100 -2.79 -2.72 -2.65 -2.62 -2.60 -2.57 -2.60 -2.56 -2.51 -2.49 -2.47 -2.46 -2.51 -2.46 -2.44 -2.42 -2.40 -2.39
200 -2.84 -2.77 -2.69 -2.66 -2.65 -2.62 -2.67 -2.62 -2.57 -2.54 -2.53 -2.51 -2.56 -2.53 -2.49 -2.48 -2.46 -2.45
20 - - - - - - - - - - - - - - - - - -
30 -2.47 -2.37 -2.27 -2.21 -2.19 -2.16 -2.20 -2.14 -2.07 -2.04 -2.02 -2.00 -2.07 -2.02 -1.96 -1.94 -1.93 -1.90
(-2.46) (-2.26) (-2.06) (-1.99)

3 50 -2.64 -2.57 -2.49 -2.48 -2.44 -2.41 -2.43 -2.38 -2.32 -2.31 -2.29 -2.27 -2.31 -2.28 -2.23 -2.23 -2.21 -2.19
70 -2.72 -2.65 -2.56 -2.54 -2.53 -2.49 -2.51 -2.47 -2.42 -2.40 -2.39 -2.36 -2.41 -2.37 -2.33 -2.32 -2.31 -2.30
100 -2.77 -2.69 -2.63 -2.60 -2.58 -2.54 -2.58 -2.53 -2.49 -2.46 -2.45 -2.43 -2.48 -2.44 -2.41 -2.39 -2.37 -2.36
200 -2.82 -2.76 -2.68 -2.65 -2.63 -2.61 -2.65 -2.61 -2.55 -2.53 -2.52 -2.50 -2.55 -2.52 -2.48 -2.46 -2.44 -2.44
20 - - - - - - - - - - - - - - - - - -
30 -2.28 -2.15 -2.04 -2.01 -1.97 -1.89 -2.00 -1.90 -1.83 -1.81 -1.78 -1.72 -1.85 -1.77 -1.72 -1.70 -1.68 -1.64
(-2.26) (-2.12) (-2.03) (-1.99) (-1.95) (-1.88) (-1.98) (-1.88) (-1.82) (-1.80) (-1.77) (-1.84) (-1.76) (-1.71) (-1.69) (-1.67) (-1.63)

4 50 -2.53 -2.45 -2.38 -2.35 -2.31 -2.28 -2.31 -2.25 -2.20 -2.19 -2.16 -2.14 -2.19 -2.15 -2.10 -2.10 -2.08 -2.06
70 -2.64 -2.59 -2.50 -2.48 -2.45 -2.41 -2.45 -2.38 -2.34 -2.32 -2.31 -2.29 -2.33 -2.29 -2.25 -2.24 -2.23 -2.21
100 -2.71 -2.65 -2.58 -2.55 -2.53 -2.49 -2.53 -2.47 -2.44 -2.41 -2.39 -2.37 -2.43 -2.38 -2.35 -2.33 -2.32 -2.30
200 -2.80 -2.74 -2.66 -2.63 -2.60 -2.58 -2.62 -2.58 -2.53 -2.51 -2.49 -2.47 -2.52 -2.49 -2.45 -2.43 -2.42 -2.41

k + 1 = 4

1% (CADF ) 5% (CADF ) 10% (CADF )
p (T,N) 20 30 50 70 100 200 20 30 50 70 100 200 20 30 50 70 100 200

20 -2.99 -2.91 -2.82 -2.76 -2.75 -2.71 -2.73 -2.68 -2.63 -2.58 -2.57 -2.54 -2.60 -2.56 -2.52 -2.49 -2.48 -2.45
(-2.98) (-2.81) (-2.75) (-2.74) (-2.71) (-2.67) (-2.47)

30 -3.00 -2.89 -2.85 -2.81 -2.78 -2.73 -2.79 -2.73 -2.69 -2.66 -2.64 -2.61 -2.68 -2.63 -2.60 -2.57 -2.56 -2.54
(-2.53)

0 50 -3.01 -2.95 -2.88 -2.86 -2.82 -2.80 -2.83 -2.79 -2.74 -2.72 -2.70 -2.69 -2.73 -2.70 -2.65 -2.64 -2.63 -2.62
70 -3.04 -2.97 -2.89 -2.86 -2.84 -2.82 -2.86 -2.81 -2.77 -2.74 -2.72 -2.71 -2.76 -2.73 -2.69 -2.67 -2.66 -2.65
100 -3.05 -2.97 -2.92 -2.88 -2.86 -2.83 -2.87 -2.82 -2.78 -2.76 -2.74 -2.73 -2.78 -2.74 -2.71 -2.69 -2.68 -2.66
200 -3.07 -2.99 -2.92 -2.90 -2.87 -2.85 -2.89 -2.84 -2.80 -2.79 -2.76 -2.75 -2.80 -2.76 -2.72 -2.71 -2.70 -2.68
20 -2.91 -2.77 -2.66 -2.58 -2.52 -2.47 -2.55 -2.47 -2.39 -2.34 -2.30 -2.26 -2.37 -2.30 -2.25 -2.20 -2.19 -2.15
(-2.79) (-2.67) (-2.59) (-2.51) (-2.49) (-2.43) (-2.50) (-2.41) (-2.35) (-2.29) (-2.27) (-2.23) (-2.34) (-2.26) (-2.22) (-2.17) (-2.16) (-2.13)

30 -2.86 -2.77 -2.69 -2.67 -2.62 -2.59 -2.63 -2.56 -2.52 -2.49 -2.46 -2.42 -2.50 -2.45 -2.41 -2.39 -2.38 -2.35
(-2.85) (-2.62) (-2.51)

1 50 -2.94 -2.88 -2.80 -2.78 -2.74 -2.72 -2.75 -2.69 -2.65 -2.62 -2.61 -2.59 -2.65 -2.60 -2.56 -2.54 -2.53 -2.52
70 -2.99 -2.90 -2.85 -2.82 -2.79 -2.77 -2.80 -2.75 -2.70 -2.67 -2.67 -2.65 -2.70 -2.66 -2.62 -2.60 -2.59 -2.58
100 -3.01 -2.93 -2.87 -2.84 -2.83 -2.80 -2.83 -2.78 -2.74 -2.72 -2.70 -2.68 -2.73 -2.70 -2.66 -2.64 -2.63 -2.61
200 -3.05 -2.96 -2.90 -2.89 -2.86 -2.82 -2.87 -2.82 -2.77 -2.76 -2.74 -2.72 -2.78 -2.74 -2.70 -2.69 -2.68 -2.66
20 - - - - - - - - - - - - - - - - - -
30 -2.59 -2.47 -2.39 -2.35 -2.31 -2.27 -2.34 -2.27 -2.20 -2.17 -2.15 -2.11 -2.20 -2.15 -2.10 -2.07 -2.05 -2.02
(-2.58) (-2.38) (-2.30) (-2.33) (-2.26) (-2.14) (-2.14) (-2.09)

2 50 -2.81 -2.74 -2.65 -2.63 -2.58 -2.58 -2.60 -2.55 -2.50 -2.46 -2.45 -2.44 -2.48 -2.45 -2.40 -2.38 -2.37 -2.35
70 -2.90 -2.81 -2.76 -2.72 -2.69 -2.67 -2.70 -2.65 -2.60 -2.57 -2.57 -2.54 -2.59 -2.55 -2.52 -2.49 -2.49 -2.47
100 -2.96 -2.88 -2.81 -2.78 -2.75 -2.72 -2.76 -2.71 -2.67 -2.64 -2.63 -2.61 -2.67 -2.62 -2.59 -2.57 -2.55 -2.54
200 -3.01 -2.94 -2.87 -2.85 -2.83 -2.79 -2.84 -2.79 -2.74 -2.73 -2.71 -2.69 -2.75 -2.70 -2.66 -2.66 -2.65 -2.63
20 - - - - - - - - - - - - - - - - - -
30 -2.51 -2.35 -2.19 -2.14 -2.09 -2.02 -2.15 -2.04 -1.96 -1.92 -1.89 -1.84 -1.98 -1.91 -1.85 -1.81 -1.78 -1.75
(-2.44) (-2.27) (-2.16) (-2.10) (-2.06) (-2.00) (-2.11) (-2.01) (-1.93) (-1.90) (-1.87) (-1.83) (-1.96) (-1.89) (-1.82) (-1.79) (-1.76) (-1.73)

3 50 -2.72 -2.62 -2.54 -2.52 -2.48 -2.46 -2.49 -2.43 -2.37 -2.34 -2.34 -2.31 -2.37 -2.33 -2.28 -2.26 -2.25 -2.23
70 -2.82 -2.77 -2.71 -2.66 -2.63 -2.60 -2.63 -2.57 -2.53 -2.50 -2.49 -2.47 -2.51 -2.48 -2.44 -2.41 -2.41 -2.39
100 -2.92 -2.83 -2.76 -2.73 -2.71 -2.68 -2.72 -2.67 -2.62 -2.59 -2.58 -2.56 -2.62 -2.58 -2.54 -2.52 -2.51 -2.49
200 -3.00 -2.94 -2.85 -2.84 -2.82 -2.78 -2.82 -2.77 -2.72 -2.71 -2.69 -2.67 -2.72 -2.68 -2.64 -2.64 -2.62 -2.61
20 - - - - - - - - - - - - - - - - - -
30 - - - - - - - - - - - - - - - - - -

4 50 -2.52 -2.44 -2.36 -2.33 -2.30 -2.28 -2.32 -2.24 -2.19 -2.16 -2.14 -2.12 -2.19 -2.13 -2.09 -2.07 -2.06 -2.03
70 -2.73 -2.65 -2.58 -2.55 -2.52 -2.50 -2.53 -2.46 -2.41 -2.39 -2.37 -2.35 -2.40 -2.36 -2.32 -2.29 -2.29 -2.27
100 -2.84 -2.78 -2.71 -2.67 -2.65 -2.61 -2.65 -2.60 -2.54 -2.52 -2.51 -2.48 -2.54 -2.50 -2.46 -2.44 -2.43 -2.41
200 -2.98 -2.90 -2.82 -2.81 -2.78 -2.74 -2.78 -2.73 -2.68 -2.68 -2.66 -2.63 -2.69 -2.64 -2.61 -2.60 -2.59 -2.57

Notes: The critical values are obtained by stochastic simulation. The data generating process is yit = yit�1+uit, where uit �
iidN(0; 1), with yi0 = 0, and the jth element of the k� 1 vector of additional regressors, xit, are generated as xijt = xijt�1+ vijt,
where vijt � iidN(0; 1) and xij0 = 0, i = 1; 2; :::; N ; j = 1; 2; :::; k; t = �p; :::; T . The CADFi statistic is computed as the t-ratio of
the coe¢ cient on yit�1 of the regression of �yit on yit�1, w0it;p = (�z

0
t�1; ��z

0
t;��z

0
t�1; :::;��z

0
t�p; �yi;t�1; :::;�yi;t�p); including an

intercept, with �zt = N�1PN
i=1(yit; x

0
it)

0; and the average of the individual statistics is computed as CADF = N�1PN
i=1 CADFi.

(100��)% critical values are obtained as the 1�� quantiles of CADF for � = 0:01; 0:05; 0:1. The critical values for the truncated
version of the test statistics are indicated in parentheses if they di¤er from the non-truncated ones. Computations are based on
10000 replications.
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Table S1(c): Critical Values of Average of Individual Cross-Sectionally Augmented
Dickey-Fuller Distribution, (Case III: Intercept and Linear Trend)

k + 1 = 1

1% (CADF ) 5% (CADF ) 10% (CADF )
p (T,N) 20 30 50 70 100 200 20 30 50 70 100 200 20 30 50 70 100 200

20 -2.92 -2.84 -2.76 -2.72 -2.69 -2.65 -2.73 -2.68 -2.62 -2.60 -2.57 -2.55 -2.63 -2.59 -2.54 -2.52 -2.51 -2.49
(-2.59)

30 -2.88 -2.79 -2.73 -2.69 -2.66 -2.62 -2.71 -2.66 -2.61 -2.58 -2.56 -2.54 -2.62 -2.58 -2.55 -2.53 -2.51 -2.49
0 50 -2.86 -2.79 -2.70 -2.69 -2.66 -2.62 -2.70 -2.66 -2.61 -2.59 -2.57 -2.55 -2.62 -2.59 -2.55 -2.53 -2.52 -2.50

70 -2.87 -2.78 -2.71 -2.68 -2.65 -2.62 -2.70 -2.65 -2.61 -2.59 -2.56 -2.54 -2.63 -2.59 -2.55 -2.54 -2.51 -2.50
100 -2.84 -2.78 -2.71 -2.68 -2.66 -2.62 -2.70 -2.65 -2.61 -2.59 -2.57 -2.54 -2.63 -2.59 -2.55 -2.53 -2.52 -2.50
200 -2.83 -2.76 -2.71 -2.67 -2.65 -2.61 -2.70 -2.65 -2.61 -2.58 -2.57 -2.54 -2.62 -2.59 -2.55 -2.53 -2.52 -2.50
20 -2.96 -2.87 -2.80 -2.74 -2.71 -2.69 -2.73 -2.68 -2.63 -2.60 -2.58 -2.55 -2.62 -2.57 -2.53 -2.51 -2.49 -2.47

(-2.79) (-2.72) (-2.67) (-2.62) (-2.57) (-2.61)
30 -2.90 -2.81 -2.74 -2.70 -2.68 -2.64 -2.71 -2.66 -2.61 -2.58 -2.56 -2.54 -2.61 -2.57 -2.53 -2.52 -2.50 -2.48

(-2.51)
1 50 -2.87 -2.80 -2.71 -2.69 -2.67 -2.63 -2.70 -2.66 -2.61 -2.59 -2.57 -2.54 -2.62 -2.58 -2.54 -2.52 -2.51 -2.49

70 -2.87 -2.79 -2.71 -2.68 -2.65 -2.62 -2.71 -2.65 -2.60 -2.58 -2.56 -2.54 -2.62 -2.58 -2.54 -2.53 -2.51 -2.50
100 -2.83 -2.79 -2.71 -2.68 -2.66 -2.62 -2.70 -2.65 -2.61 -2.58 -2.57 -2.54 -2.62 -2.59 -2.55 -2.53 -2.52 -2.50
200 -2.83 -2.77 -2.71 -2.68 -2.65 -2.61 -2.70 -2.65 -2.61 -2.58 -2.57 -2.54 -2.62 -2.59 -2.55 -2.53 -2.52 -2.50
20 -2.80 -2.71 -2.61 -2.58 -2.56 -2.53 -2.56 -2.50 -2.45 -2.42 -2.41 -2.38 -2.44 -2.39 -2.36 -2.33 -2.33 -2.29

(-2.79) (-2.69) (-2.37) (-2.35) (-2.32)
30 -2.82 -2.72 -2.65 -2.62 -2.60 -2.56 -2.62 -2.56 -2.51 -2.49 -2.47 -2.44 -2.51 -2.46 -2.43 -2.41 -2.39 -2.38

2 50 -2.82 -2.75 -2.67 -2.64 -2.62 -2.58 -2.65 -2.60 -2.55 -2.53 -2.51 -2.49 -2.55 -2.51 -2.48 -2.47 -2.45 -2.44
70 -2.82 -2.76 -2.67 -2.65 -2.61 -2.59 -2.66 -2.61 -2.57 -2.55 -2.53 -2.51 -2.58 -2.54 -2.50 -2.49 -2.47 -2.46
100 -2.81 -2.76 -2.68 -2.66 -2.63 -2.59 -2.67 -2.62 -2.58 -2.56 -2.54 -2.52 -2.59 -2.55 -2.52 -2.50 -2.49 -2.47
200 -2.82 -2.76 -2.70 -2.66 -2.64 -2.60 -2.69 -2.64 -2.59 -2.57 -2.56 -2.53 -2.61 -2.57 -2.54 -2.52 -2.51 -2.49
20 -2.78 -2.68 -2.58 -2.54 -2.51 -2.47 -2.52 -2.46 -2.40 -2.37 -2.35 -2.32 -2.39 -2.34 -2.29 -2.28 -2.25 -2.23

(-2.76) (-2.67) (-2.57) (-2.51) (-2.36) (-2.31) (-2.38) (-2.33) (-2.27)
30 -2.80 -2.72 -2.64 -2.62 -2.58 -2.55 -2.60 -2.54 -2.48 -2.47 -2.45 -2.43 -2.48 -2.43 -2.40 -2.38 -2.37 -2.35

3 50 -2.81 -2.76 -2.68 -2.64 -2.62 -2.58 -2.64 -2.59 -2.54 -2.52 -2.50 -2.48 -2.54 -2.51 -2.47 -2.45 -2.44 -2.42
70 -2.81 -2.75 -2.68 -2.66 -2.61 -2.59 -2.65 -2.61 -2.57 -2.55 -2.52 -2.51 -2.57 -2.53 -2.50 -2.48 -2.47 -2.46
100 -2.82 -2.76 -2.69 -2.66 -2.63 -2.60 -2.67 -2.62 -2.58 -2.55 -2.54 -2.52 -2.59 -2.55 -2.52 -2.50 -2.48 -2.47
200 -2.82 -2.76 -2.70 -2.66 -2.63 -2.60 -2.68 -2.64 -2.60 -2.57 -2.55 -2.53 -2.60 -2.57 -2.54 -2.52 -2.51 -2.49
20 -2.60 -2.52 -2.39 -2.35 -2.31 -2.26 -2.35 -2.26 -2.19 -2.17 -2.15 -2.11 -2.21 -2.15 -2.09 -2.07 -2.06 -2.02

(-2.57) (-2.49) (-2.38) (-2.33) (-2.29) (-2.24) (-2.33) (-2.25) (-2.18) (-2.16) (-2.14) (-2.10) (-2.20) (-2.14) (-2.06) (-2.05)
30 -2.68 -2.60 -2.53 -2.50 -2.47 -2.43 -2.47 -2.42 -2.37 -2.35 -2.33 -2.30 -2.36 -2.31 -2.28 -2.26 -2.25 -2.22

(-2.42)
4 50 -2.75 -2.69 -2.62 -2.58 -2.57 -2.52 -2.57 -2.53 -2.49 -2.46 -2.44 -2.43 -2.48 -2.45 -2.41 -2.39 -2.37 -2.36

70 -2.78 -2.72 -2.64 -2.62 -2.58 -2.57 -2.62 -2.56 -2.52 -2.50 -2.48 -2.47 -2.52 -2.49 -2.45 -2.44 -2.42 -2.41
100 -2.80 -2.72 -2.67 -2.63 -2.61 -2.57 -2.64 -2.60 -2.55 -2.53 -2.51 -2.49 -2.55 -2.52 -2.49 -2.47 -2.46 -2.44
200 -2.80 -2.74 -2.68 -2.65 -2.63 -2.59 -2.67 -2.62 -2.58 -2.56 -2.54 -2.52 -2.59 -2.55 -2.52 -2.50 -2.49 -2.47

k + 1 = 2

1% (CADF ) 5% (CADF ) 10% (CADF )
p (T,N) 20 30 50 70 100 200 20 30 50 70 100 200 20 30 50 70 100 200

20 -3.12 -3.02 -2.94 -2.91 -2.86 -2.82 -2.90 -2.85 -2.78 -2.75 -2.73 -2.70 -2.78 -2.74 -2.70 -2.67 -2.65 -2.63
(-3.11) (-2.72)

30 -3.07 -2.99 -2.92 -2.89 -2.86 -2.82 -2.89 -2.84 -2.78 -2.76 -2.74 -2.72 -2.79 -2.75 -2.71 -2.69 -2.68 -2.66
0 50 -3.06 -2.99 -2.93 -2.88 -2.88 -2.83 -2.89 -2.85 -2.81 -2.77 -2.76 -2.73 -2.80 -2.77 -2.74 -2.71 -2.70 -2.68

70 -3.07 -3.00 -2.93 -2.89 -2.86 -2.83 -2.91 -2.85 -2.81 -2.79 -2.77 -2.74 -2.82 -2.77 -2.75 -2.72 -2.71 -2.69
100 -3.06 -3.00 -2.92 -2.90 -2.88 -2.83 -2.91 -2.86 -2.81 -2.79 -2.77 -2.75 -2.83 -2.79 -2.75 -2.73 -2.71 -2.70
200 -3.06 -2.99 -2.94 -2.91 -2.88 -2.84 -2.91 -2.86 -2.82 -2.79 -2.78 -2.75 -2.83 -2.79 -2.75 -2.74 -2.72 -2.70
20 -3.09 -2.99 -2.90 -2.88 -2.85 -2.81 -2.83 -2.76 -2.72 -2.67 -2.65 -2.63 -2.69 -2.64 -2.60 -2.57 -2.56 -2.53

(-3.08) (-2.97) (-2.89) (-2.87) (-2.84) (-2.80) (-2.82) (-2.71) (-2.55)
30 -3.06 -2.96 -2.89 -2.88 -2.83 -2.80 -2.85 -2.79 -2.74 -2.71 -2.70 -2.67 -2.73 -2.69 -2.65 -2.63 -2.62 -2.60

(-2.69)
1 50 -3.06 -2.96 -2.90 -2.87 -2.86 -2.82 -2.87 -2.82 -2.78 -2.74 -2.73 -2.71 -2.77 -2.73 -2.70 -2.67 -2.67 -2.65

70 -3.05 -2.99 -2.90 -2.88 -2.84 -2.82 -2.89 -2.83 -2.78 -2.76 -2.75 -2.73 -2.80 -2.75 -2.72 -2.70 -2.69 -2.67
100 -3.06 -2.99 -2.91 -2.89 -2.87 -2.82 -2.90 -2.85 -2.80 -2.77 -2.76 -2.73 -2.81 -2.77 -2.73 -2.71 -2.70 -2.68
200 -3.06 -2.99 -2.93 -2.90 -2.87 -2.83 -2.90 -2.86 -2.81 -2.78 -2.77 -2.75 -2.82 -2.78 -2.75 -2.73 -2.71 -2.70
20 -2.88 -2.74 -2.64 -2.60 -2.56 -2.52 -2.57 -2.49 -2.42 -2.38 -2.37 -2.34 -2.42 -2.36 -2.31 -2.27 -2.26 -2.24

(-2.83) (-2.72) (-2.61) (-2.59) (-2.55) (-2.50) (-2.55) (-2.47) (-2.41) (-2.37) (-2.36) (-2.33) (-2.41) (-2.35) (-2.30) (-2.26) (-2.23)
30 -2.93 -2.81 -2.75 -2.72 -2.68 -2.64 -2.68 -2.62 -2.57 -2.55 -2.53 -2.50 -2.57 -2.51 -2.47 -2.46 -2.45 -2.43

(-2.91) (-2.74) (-2.67)
2 50 -2.96 -2.89 -2.83 -2.79 -2.78 -2.74 -2.78 -2.73 -2.70 -2.66 -2.65 -2.62 -2.68 -2.64 -2.61 -2.58 -2.57 -2.55

70 -3.00 -2.94 -2.84 -2.83 -2.80 -2.77 -2.83 -2.77 -2.72 -2.71 -2.69 -2.67 -2.73 -2.69 -2.66 -2.64 -2.62 -2.61
100 -3.03 -2.96 -2.88 -2.85 -2.83 -2.79 -2.85 -2.81 -2.76 -2.74 -2.71 -2.70 -2.76 -2.72 -2.69 -2.67 -2.65 -2.64
200 -3.03 -2.97 -2.91 -2.88 -2.85 -2.81 -2.88 -2.83 -2.79 -2.77 -2.75 -2.72 -2.79 -2.76 -2.73 -2.71 -2.70 -2.68
20 -2.96 -2.80 -2.65 -2.58 -2.50 -2.42 -2.57 -2.45 -2.36 -2.31 -2.27 -2.22 -2.37 -2.29 -2.21 -2.18 -2.15 -2.11

(-2.76) (-2.63) (-2.51) (-2.48) (-2.41) (-2.34) (-2.47) (-2.35) (-2.27) (-2.24) (-2.21) (-2.16) (-2.30) (-2.22) (-2.14) (-2.12) (-2.10) (-2.06)
30 -2.84 -2.76 -2.66 -2.63 -2.62 -2.56 -2.60 -2.52 -2.48 -2.46 -2.43 -2.41 -2.48 -2.41 -2.38 -2.37 -2.34 -2.33

(-2.65) (-2.61)
3 50 -2.94 -2.86 -2.81 -2.75 -2.74 -2.71 -2.73 -2.70 -2.65 -2.61 -2.61 -2.58 -2.63 -2.60 -2.57 -2.54 -2.53 -2.51

70 -2.98 -2.94 -2.83 -2.81 -2.78 -2.76 -2.81 -2.74 -2.71 -2.68 -2.66 -2.64 -2.71 -2.66 -2.63 -2.61 -2.60 -2.58
100 -3.00 -2.94 -2.86 -2.84 -2.82 -2.78 -2.84 -2.79 -2.74 -2.72 -2.70 -2.68 -2.74 -2.71 -2.67 -2.65 -2.64 -2.62
200 -3.03 -2.96 -2.90 -2.87 -2.85 -2.81 -2.88 -2.82 -2.78 -2.76 -2.75 -2.72 -2.78 -2.75 -2.72 -2.70 -2.69 -2.67
20 - - - - - - - - - - - - - - - - - -
30 -2.68 -2.56 -2.47 -2.43 -2.40 -2.35 -2.41 -2.34 -2.29 -2.26 -2.24 -2.20 -2.28 -2.23 -2.18 -2.16 -2.14 -2.12

(-2.66) (-2.46) (-2.34) (-2.22)
4 50 -2.83 -2.76 -2.70 -2.67 -2.65 -2.62 -2.66 -2.59 -2.56 -2.52 -2.51 -2.48 -2.54 -2.50 -2.46 -2.44 -2.43 -2.40

70 -2.93 -2.86 -2.77 -2.75 -2.72 -2.70 -2.75 -2.68 -2.64 -2.62 -2.60 -2.58 -2.65 -2.59 -2.56 -2.55 -2.53 -2.52
100 -2.96 -2.91 -2.83 -2.81 -2.78 -2.74 -2.79 -2.75 -2.70 -2.68 -2.66 -2.64 -2.70 -2.66 -2.62 -2.61 -2.59 -2.58
200 -3.02 -2.94 -2.88 -2.85 -2.83 -2.79 -2.86 -2.81 -2.76 -2.74 -2.73 -2.70 -2.77 -2.73 -2.70 -2.68 -2.67 -2.65
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(Continued)
k + 1 = 3

1% (CADF ) 5% (CADF ) 10% (CADF )
p (T,N) 20 30 50 70 100 200 20 30 50 70 100 200 20 30 50 70 100 200

20 -3.26 -3.15 -3.09 -3.04 -3.00 -2.97 -3.01 -2.95 -2.89 -2.86 -2.84 -2.82 -2.89 -2.84 -2.79 -2.77 -2.75 -2.73
(-3.14) (-3.08) (-3.03) (-2.96) (-3.00) (-2.88) (-2.83)

30 -3.25 -3.15 -3.07 -3.03 -3.02 -2.97 -3.04 -2.98 -2.93 -2.90 -2.88 -2.86 -2.93 -2.89 -2.84 -2.82 -2.81 -2.79
0 50 -3.23 -3.16 -3.09 -3.06 -3.03 -3.01 -3.05 -3.01 -2.96 -2.94 -2.92 -2.90 -2.97 -2.93 -2.89 -2.87 -2.86 -2.84

(-3.22)
70 -3.25 -3.17 -3.10 -3.06 -3.04 -3.01 -3.08 -3.03 -2.98 -2.95 -2.93 -2.92 -2.99 -2.94 -2.91 -2.89 -2.88 -2.86
100 -3.25 -3.17 -3.11 -3.08 -3.06 -3.02 -3.09 -3.04 -2.99 -2.96 -2.95 -2.93 -3.00 -2.96 -2.92 -2.90 -2.89 -2.88
200 -3.25 -3.18 -3.12 -3.08 -3.06 -3.03 -3.09 -3.04 -3.00 -2.97 -2.96 -2.94 -3.01 -2.97 -2.94 -2.91 -2.91 -2.89
20 -3.18 -3.06 -2.97 -2.89 -2.87 -2.84 -2.88 -2.78 -2.71 -2.68 -2.66 -2.64 -2.71 -2.64 -2.58 -2.57 -2.55 -2.52

(-3.15) (-3.03) (-2.95) (-2.87) (-2.84) (-2.83) (-2.85) (-2.76) (-2.68) (-2.67) (-2.64) (-2.63) (-2.69) (-2.62) (-2.57) (-2.55) (-2.54) (-2.51)
30 -3.16 -3.08 -3.00 -2.95 -2.93 -2.89 -2.92 -2.87 -2.82 -2.78 -2.77 -2.75 -2.81 -2.76 -2.72 -2.69 -2.68 -2.67

1 50 -3.21 -3.11 -3.04 -3.01 -2.99 -2.96 -3.00 -2.95 -2.90 -2.87 -2.86 -2.84 -2.90 -2.86 -2.82 -2.80 -2.79 -2.77
70 -3.21 -3.14 -3.07 -3.03 -3.01 -2.98 -3.06 -2.99 -2.94 -2.91 -2.89 -2.87 -2.95 -2.90 -2.86 -2.84 -2.83 -2.82
100 -3.24 -3.15 -3.09 -3.05 -3.03 -3.00 -3.06 -3.01 -2.96 -2.93 -2.92 -2.90 -2.96 -2.93 -2.89 -2.87 -2.86 -2.85
200 -3.25 -3.17 -3.12 -3.08 -3.05 -3.02 -3.09 -3.03 -2.99 -2.96 -2.95 -2.93 -3.00 -2.95 -2.92 -2.90 -2.89 -2.87
20 -3.43 -3.17 -2.92 -2.82 -2.75 -2.61 -2.77 -2.64 -2.51 -2.45 -2.41 -2.34 -2.52 -2.42 -2.33 -2.28 -2.25 -2.21

(-2.85) (-2.70) (-2.59) (-2.50) (-2.47) (-2.40) (-2.50) (-2.41) (-2.31) (-2.26) (-2.23) (-2.19) (-2.32) (-2.26) (-2.17) (-2.14) (-2.12) (-2.08)
30 -2.92 -2.86 -2.76 -2.71 -2.69 -2.64 -2.68 -2.63 -2.55 -2.53 -2.51 -2.49 -2.56 -2.51 -2.46 -2.43 -2.42 -2.40

(-2.45)
2 50 -3.09 -3.00 -2.93 -2.90 -2.87 -2.84 -2.88 -2.82 -2.77 -2.75 -2.73 -2.71 -2.77 -2.72 -2.68 -2.67 -2.65 -2.64

70 -3.14 -3.06 -3.00 -2.95 -2.93 -2.90 -2.96 -2.90 -2.85 -2.82 -2.81 -2.79 -2.85 -2.81 -2.77 -2.75 -2.74 -2.72
100 -3.18 -3.10 -3.04 -3.00 -2.98 -2.95 -3.01 -2.95 -2.90 -2.88 -2.86 -2.84 -2.91 -2.87 -2.83 -2.81 -2.80 -2.78
200 -3.23 -3.14 -3.08 -3.04 -3.02 -2.99 -3.05 -3.00 -2.96 -2.93 -2.92 -2.90 -2.96 -2.93 -2.89 -2.87 -2.86 -2.85
20 - - - - - - - - - - - - - - - - - -
30 -2.81 -2.70 -2.59 -2.54 -2.50 -2.48 -2.53 -2.45 -2.37 -2.34 -2.31 -2.30 -2.38 -2.32 -2.26 -2.24 -2.21 -2.20

(-2.80) (-2.69) (-2.58) (-2.53) (-2.47) (-2.52) (-2.33) (-2.29) (-2.37)
3 50 -3.00 -2.92 -2.85 -2.83 -2.80 -2.76 -2.80 -2.74 -2.69 -2.66 -2.64 -2.63 -2.68 -2.64 -2.59 -2.57 -2.56 -2.55

(-2.57)
70 -3.09 -3.03 -2.95 -2.91 -2.88 -2.86 -2.91 -2.85 -2.80 -2.77 -2.76 -2.74 -2.81 -2.75 -2.71 -2.70 -2.68 -2.67
100 -3.16 -3.07 -3.02 -2.97 -2.96 -2.93 -2.97 -2.92 -2.87 -2.84 -2.83 -2.81 -2.87 -2.83 -2.80 -2.78 -2.76 -2.75
200 -3.21 -3.14 -3.07 -3.03 -3.01 -2.99 -3.04 -2.99 -2.95 -2.92 -2.90 -2.89 -2.95 -2.91 -2.88 -2.85 -2.85 -2.83
20 - - - - - - - - - - - - - - - - - -
30 -2.63 -2.47 -2.34 -2.28 -2.21 -2.18 -2.31 -2.18 -2.10 -2.06 -2.02 -1.98 -2.13 -2.04 -1.98 -1.94 -1.92 -1.89

(-2.56) (-2.40) (-2.30) (-2.24) (-2.18) (-2.15) (-2.26) (-2.15) (-2.07) (-2.04) (-1.99) (-1.96) (-2.10) (-2.01) (-1.96) (-1.93) (-1.90) (-1.87)
4 50 -2.86 -2.79 -2.71 -2.69 -2.66 -2.61 -2.65 -2.59 -2.54 -2.52 -2.49 -2.47 -2.54 -2.49 -2.45 -2.42 -2.41 -2.39

70 -2.99 -2.93 -2.87 -2.83 -2.79 -2.77 -2.81 -2.75 -2.70 -2.67 -2.66 -2.64 -2.71 -2.66 -2.62 -2.60 -2.58 -2.57
100 -3.10 -3.02 -2.95 -2.92 -2.91 -2.87 -2.91 -2.85 -2.81 -2.79 -2.77 -2.75 -2.80 -2.76 -2.73 -2.71 -2.70 -2.68
200 -3.19 -3.11 -3.05 -3.01 -2.98 -2.96 -3.01 -2.96 -2.92 -2.89 -2.88 -2.86 -2.92 -2.88 -2.85 -2.83 -2.81 -2.80

k + 1 = 4

1% (CADF ) 5% (CADF ) 10% (CADF )
p (T,N) 20 30 50 70 100 200 20 30 50 70 100 200 20 30 50 70 100 200

20 -3.39 -3.29 -3.19 -3.13 -3.09 -3.08 -3.10 -3.03 -2.97 -2.94 -2.92 -2.90 -2.96 -2.90 -2.87 -2.84 -2.82 -2.80
(-3.37) (-3.28) (-3.18) (-3.12) (-3.07) (-3.09) (-3.02) (-2.96) (-2.93) (-2.91) (-2.89) (-2.86) (-2.83) (-2.79)

30 -3.38 -3.26 -3.20 -3.16 -3.14 -3.10 -3.16 -3.09 -3.04 -3.01 -3.00 -2.96 -3.05 -2.99 -2.95 -2.93 -2.91 -2.89
0 50 -3.39 -3.31 -3.25 -3.20 -3.18 -3.15 -3.20 -3.15 -3.11 -3.07 -3.06 -3.04 -3.11 -3.07 -3.03 -3.01 -2.99 -2.98

70 -3.41 -3.32 -3.25 -3.24 -3.19 -3.17 -3.23 -3.17 -3.13 -3.10 -3.09 -3.07 -3.13 -3.09 -3.06 -3.04 -3.02 -3.01
100 -3.41 -3.33 -3.28 -3.24 -3.22 -3.18 -3.25 -3.20 -3.15 -3.12 -3.10 -3.09 -3.16 -3.12 -3.08 -3.06 -3.04 -3.03
200 -3.43 -3.34 -3.30 -3.26 -3.23 -3.20 -3.27 -3.21 -3.17 -3.14 -3.13 -3.11 -3.18 -3.13 -3.10 -3.09 -3.07 -3.05
20 -3.43 -3.26 -3.05 -2.99 -2.93 -2.86 -2.97 -2.85 -2.74 -2.68 -2.65 -2.61 -2.74 -2.66 -2.59 -2.53 -2.51 -2.48

(-3.17) (-3.03) (-2.91) (-2.83) (-2.79) (-2.76) (-2.84) (-2.73) (-2.65) (-2.59) (-2.56) (-2.53) (-2.64) (-2.57) (-2.50) (-2.46) (-2.44) (-2.41)
30 -3.23 -3.13 -3.03 -3.00 -2.97 -2.93 -2.97 -2.90 -2.84 -2.81 -2.79 -2.77 -2.83 -2.79 -2.74 -2.72 -2.70 -2.68

(-3.22) (-2.99) (-2.78)
1 50 -3.31 -3.22 -3.17 -3.12 -3.09 -3.07 -3.11 -3.05 -3.00 -2.98 -2.96 -2.94 -3.00 -2.96 -2.92 -2.90 -2.89 -2.87

(-3.32)
70 -3.34 -3.26 -3.21 -3.18 -3.14 -3.11 -3.16 -3.11 -3.06 -3.03 -3.02 -3.00 -3.06 -3.02 -2.99 -2.96 -2.95 -2.94
100 -3.37 -3.29 -3.23 -3.20 -3.18 -3.15 -3.20 -3.15 -3.10 -3.08 -3.05 -3.04 -3.11 -3.07 -3.03 -3.01 -2.99 -2.98
200 -3.42 -3.34 -3.27 -3.24 -3.22 -3.19 -3.25 -3.19 -3.15 -3.13 -3.10 -3.08 -3.16 -3.11 -3.08 -3.06 -3.05 -3.03
20 - - - - - - - - - - - - - - - - - -
30 -2.92 -2.77 -2.67 -2.62 -2.60 -2.55 -2.62 -2.54 -2.45 -2.43 -2.41 -2.38 -2.47 -2.41 -2.34 -2.32 -2.31 -2.29

(-2.91) (-2.76) (-2.66) (-2.59)
2 50 -3.17 -3.06 -2.99 -2.96 -2.92 -2.90 -2.94 -2.87 -2.83 -2.80 -2.78 -2.76 -2.82 -2.78 -2.73 -2.71 -2.70 -2.68

70 -3.24 -3.16 -3.09 -3.07 -3.03 -3.00 -3.04 -2.99 -2.94 -2.91 -2.90 -2.88 -2.95 -2.90 -2.86 -2.84 -2.83 -2.81
100 -3.30 -3.23 -3.16 -3.13 -3.10 -3.07 -3.12 -3.07 -3.02 -3.00 -2.97 -2.96 -3.02 -2.99 -2.95 -2.93 -2.91 -2.90
200 -3.37 -3.29 -3.24 -3.20 -3.18 -3.15 -3.21 -3.15 -3.11 -3.09 -3.07 -3.05 -3.12 -3.07 -3.04 -3.03 -3.01 -2.99
20 - - - - - - - - - - - - - - - - - -
30 -2.85 -2.75 -2.53 -2.45 -2.36 -2.31 -2.46 -2.36 -2.22 -2.18 -2.14 -2.10 -2.27 -2.17 -2.09 -2.05 -2.02 -1.99

(-2.70) (-2.55) (-2.39) (-2.35) (-2.28) (-2.25) (-2.37) (-2.27) (-2.15) (-2.12) (-2.08) (-2.05) (-2.20) (-2.11) (-2.04) (-2.00) (-1.98) (-1.95)
3 50 -3.04 -2.94 -2.86 -2.83 -2.79 -2.76 -2.81 -2.74 -2.68 -2.66 -2.64 -2.61 -2.69 -2.63 -2.59 -2.57 -2.55 -2.53

(-2.77)
70 -3.16 -3.11 -3.02 -2.99 -2.95 -2.93 -2.96 -2.91 -2.86 -2.84 -2.81 -2.79 -2.85 -2.81 -2.78 -2.75 -2.74 -2.72
100 -3.26 -3.19 -3.12 -3.09 -3.06 -3.03 -3.08 -3.02 -2.97 -2.95 -2.93 -2.91 -2.97 -2.93 -2.89 -2.87 -2.86 -2.85
200 -3.34 -3.28 -3.22 -3.19 -3.16 -3.13 -3.18 -3.13 -3.09 -3.06 -3.05 -3.03 -3.09 -3.05 -3.02 -3.00 -2.98 -2.97
20 - - - - - - - - - - - - - - - - - -
30 - - - - - - - - - - - - - - - - - -

4 50 -2.83 -2.72 -2.66 -2.62 -2.58 -2.54 -2.59 -2.53 -2.47 -2.44 -2.42 -2.38 -2.47 -2.42 -2.37 -2.35 -2.33 -2.30
70 -3.06 -2.97 -2.89 -2.85 -2.82 -2.80 -2.84 -2.78 -2.73 -2.70 -2.68 -2.66 -2.73 -2.67 -2.64 -2.61 -2.60 -2.58
100 -3.18 -3.11 -3.05 -3.00 -2.99 -2.95 -2.98 -2.94 -2.89 -2.86 -2.84 -2.83 -2.88 -2.85 -2.81 -2.78 -2.77 -2.76
200 -3.32 -3.24 -3.18 -3.15 -3.12 -3.10 -3.15 -3.09 -3.05 -3.03 -3.01 -2.99 -3.05 -3.01 -2.98 -2.96 -2.94 -2.93

Notes: The critica l values are obtained by sto chastic simulation . The data generating pro cess is yit = yit�1+uit, where uit � iidN(0; 1), w ith yi0 = 0,

and the jth elem ent of the k � 1 vector of add itional regressors, xit, are generated as xijt = xijt�1 + vijt, where vijt � iidN(0; 1) and xij0 = 0,
i = 1; 2; :::; N ; j = 1; 2; :::; k; t = �p; :::; T . The CADFi statistic is computed as the t-ratio of the co e¢ cient on yit�1 of the regression of �yit on
yit�1, w

0
it;p = (�z0t�1; ��z

0
t;��z

0
t�1; :::;��z

0
t�p; �yi;t�1; :::;�yi;t�p); includ ing an intercept and a linear trend , w ith �zt = N�1PN

i=1(yit; x
0
it)

0; and

the average of the ind iv idual statistics is computed as CADF = N�1PN
i=1 CADFi. (100 � �)% critica l values are obtained as the 1 � � quantiles

of CADF for � = 0:01; 0:05; 0:1. The critica l values for the truncated version of the test statistics are ind icated in parentheses if they d i¤er from the
non-truncated ones. Computations are based on 10000 rep lications.
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Table S2(a) : Critical Values of Individual Cross-Sectionally Augmented Dickey-Fuller
Distribution (Case I: No Intercept and No Trend)

k + 1 = 1
1% (CADFi;k+1) 5% (CADFi;k+1) 10% (CADFi;k+1)

p (T,N) 20 30 50 70 100 200 20 30 50 70 100 200 20 30 50 70 100 200
20 -3.44 -3.60 -3.42 -3.49 -3.52 -3.48 -2.68 -2.72 -2.68 -2.67 -2.72 -2.72 -2.29 -2.30 -2.29 -2.27 -2.30 -2.32
30 -3.36 -3.42 -3.40 -3.36 -3.38 -3.34 -2.66 -2.62 -2.61 -2.66 -2.67 -2.66 -2.27 -2.27 -2.24 -2.28 -2.29 -2.28

0 50 -3.34 -3.33 -3.35 -3.31 -3.27 -3.31 -2.63 -2.63 -2.62 -2.62 -2.61 -2.62 -2.27 -2.26 -2.27 -2.24 -2.28 -2.27
70 -3.28 -3.27 -3.31 -3.24 -3.30 -3.30 -2.61 -2.61 -2.61 -2.64 -2.65 -2.63 -2.26 -2.27 -2.28 -2.28 -2.26 -2.27
100 -3.25 -3.20 -3.25 -3.25 -3.27 -3.21 -2.63 -2.61 -2.61 -2.61 -2.59 -2.58 -2.28 -2.30 -2.27 -2.25 -2.26 -2.26
200 -3.20 -3.27 -3.22 -3.21 -3.19 -3.23 -2.58 -2.66 -2.59 -2.61 -2.58 -2.58 -2.26 -2.29 -2.27 -2.28 -2.25 -2.23
20 -3.65 -3.58 -3.57 -3.51 -3.58 -3.57 -2.73 -2.73 -2.69 -2.71 -2.72 -2.73 -2.32 -2.32 -2.29 -2.30 -2.29 -2.32
30 -3.45 -3.43 -3.37 -3.37 -3.38 -3.37 -2.66 -2.64 -2.64 -2.64 -2.66 -2.64 -2.28 -2.29 -2.28 -2.27 -2.31 -2.29

1 50 -3.33 -3.34 -3.34 -3.31 -3.26 -3.37 -2.65 -2.63 -2.64 -2.64 -2.60 -2.63 -2.27 -2.27 -2.27 -2.27 -2.27 -2.27
70 -3.27 -3.27 -3.36 -3.28 -3.32 -3.32 -2.61 -2.61 -2.63 -2.62 -2.62 -2.60 -2.25 -2.27 -2.27 -2.27 -2.27 -2.27
100 -3.28 -3.26 -3.26 -3.28 -3.21 -3.20 -2.63 -2.62 -2.62 -2.60 -2.60 -2.56 -2.27 -2.29 -2.28 -2.26 -2.28 -2.26
200 -3.21 -3.20 -3.22 -3.19 -3.17 -3.20 -2.58 -2.62 -2.58 -2.60 -2.57 -2.58 -2.26 -2.29 -2.26 -2.27 -2.25 -2.24
20 -3.54 -3.65 -3.51 -3.54 -3.48 -3.52 -2.68 -2.66 -2.64 -2.66 -2.65 -2.67 -2.26 -2.25 -2.23 -2.22 -2.23 -2.27
30 -3.36 -3.36 -3.35 -3.39 -3.33 -3.34 -2.62 -2.64 -2.63 -2.58 -2.58 -2.60 -2.23 -2.22 -2.22 -2.23 -2.23 -2.23

2 50 -3.25 -3.32 -3.35 -3.26 -3.23 -3.33 -2.63 -2.60 -2.62 -2.60 -2.58 -2.61 -2.25 -2.24 -2.25 -2.25 -2.22 -2.23
70 -3.24 -3.23 -3.32 -3.24 -3.26 -3.29 -2.56 -2.57 -2.60 -2.61 -2.57 -2.58 -2.23 -2.24 -2.26 -2.25 -2.25 -2.27
100 -3.26 -3.19 -3.29 -3.25 -3.22 -3.21 -2.60 -2.60 -2.62 -2.61 -2.59 -2.56 -2.26 -2.28 -2.26 -2.25 -2.24 -2.25
200 -3.22 -3.20 -3.19 -3.22 -3.14 -3.24 -2.57 -2.62 -2.57 -2.61 -2.57 -2.57 -2.25 -2.27 -2.25 -2.25 -2.25 -2.24
20 -3.70 -3.71 -3.64 -3.64 -3.71 -3.50 -2.72 -2.72 -2.69 -2.68 -2.70 -2.68 -2.26 -2.28 -2.24 -2.24 -2.26 -2.24
30 -3.44 -3.44 -3.38 -3.42 -3.35 -3.40 -2.62 -2.61 -2.62 -2.64 -2.61 -2.59 -2.23 -2.20 -2.23 -2.22 -2.23 -2.21

3 50 -3.32 -3.25 -3.28 -3.21 -3.26 -3.33 -2.61 -2.59 -2.60 -2.58 -2.56 -2.63 -2.26 -2.24 -2.25 -2.25 -2.22 -2.27
70 -3.21 -3.20 -3.29 -3.28 -3.24 -3.25 -2.58 -2.57 -2.60 -2.59 -2.60 -2.60 -2.25 -2.24 -2.25 -2.25 -2.25 -2.26
100 -3.23 -3.22 -3.30 -3.27 -3.25 -3.20 -2.60 -2.59 -2.60 -2.58 -2.58 -2.58 -2.25 -2.25 -2.25 -2.26 -2.24 -2.25
200 -3.19 -3.27 -3.24 -3.23 -3.14 -3.22 -2.57 -2.62 -2.56 -2.60 -2.56 -2.58 -2.26 -2.28 -2.25 -2.27 -2.24 -2.24
20 -3.69 -3.73 -3.57 -3.65 -3.75 -3.60 -2.65 -2.68 -2.70 -2.66 -2.68 -2.65 -2.19 -2.20 -2.22 -2.19 -2.21 -2.18
30 -3.33 -3.36 -3.38 -3.36 -3.35 -3.30 -2.58 -2.56 -2.59 -2.58 -2.59 -2.56 -2.18 -2.16 -2.19 -2.19 -2.18 -2.19

4 50 -3.27 -3.26 -3.23 -3.25 -3.28 -3.29 -2.58 -2.55 -2.56 -2.57 -2.55 -2.57 -2.23 -2.19 -2.24 -2.20 -2.19 -2.23
70 -3.24 -3.20 -3.26 -3.33 -3.25 -3.26 -2.57 -2.55 -2.59 -2.58 -2.56 -2.60 -2.20 -2.21 -2.24 -2.21 -2.22 -2.25
100 -3.22 -3.15 -3.23 -3.24 -3.22 -3.17 -2.57 -2.59 -2.57 -2.56 -2.56 -2.56 -2.24 -2.24 -2.22 -2.23 -2.21 -2.23
200 -3.15 -3.22 -3.23 -3.17 -3.17 -3.22 -2.56 -2.63 -2.56 -2.61 -2.56 -2.56 -2.25 -2.28 -2.23 -2.27 -2.24 -2.23

k + 1 = 2
1% (CADFi;k+1) 5% (CADFi;k+1) 10% (CADFi;k+1)

p (T,N) 20 30 50 70 100 200 20 30 50 70 100 200 20 30 50 70 100 200
20 -4.07 -4.08 -3.98 -4.05 -4.04 -4.14 -3.13 -3.18 -3.13 -3.16 -3.15 -3.17 -2.71 -2.72 -2.71 -2.74 -2.73 -2.75
30 -3.86 -3.90 -3.78 -3.88 -3.88 -3.89 -3.08 -3.06 -3.05 -3.09 -3.10 -3.10 -2.69 -2.69 -2.69 -2.69 -2.68 -2.71

0 50 -3.71 -3.72 -3.72 -3.76 -3.69 -3.75 -3.05 -3.00 -3.04 -3.02 -3.03 -3.04 -2.69 -2.66 -2.69 -2.67 -2.68 -2.67
70 -3.69 -3.79 -3.69 -3.65 -3.79 -3.77 -3.00 -3.06 -3.07 -3.06 -3.04 -3.04 -2.67 -2.72 -2.70 -2.70 -2.70 -2.68
100 -3.71 -3.70 -3.68 -3.67 -3.66 -3.70 -3.03 -3.05 -3.00 -3.03 -3.00 -3.00 -2.66 -2.69 -2.66 -2.67 -2.67 -2.68
200 -3.69 -3.73 -3.66 -3.65 -3.66 -3.63 -3.00 -3.03 -3.02 -3.02 -3.01 -3.01 -2.68 -2.71 -2.69 -2.68 -2.68 -2.64
20 -4.25 -4.24 -4.05 -4.31 -4.22 -4.22 -3.20 -3.21 -3.17 -3.19 -3.17 -3.20 -2.72 -2.73 -2.71 -2.73 -2.67 -2.74
30 -3.87 -3.95 -3.83 -3.91 -3.94 -3.82 -3.10 -3.06 -3.07 -3.11 -3.09 -3.10 -2.70 -2.67 -2.69 -2.70 -2.68 -2.71

1 50 -3.77 -3.74 -3.72 -3.73 -3.77 -3.80 -3.04 -3.03 -3.03 -3.02 -3.02 -3.05 -2.70 -2.67 -2.68 -2.65 -2.66 -2.66
70 -3.69 -3.77 -3.72 -3.75 -3.74 -3.70 -3.00 -3.05 -3.04 -3.04 -3.05 -3.03 -2.66 -2.70 -2.68 -2.70 -2.68 -2.66
100 -3.68 -3.70 -3.65 -3.66 -3.71 -3.66 -3.00 -3.00 -3.01 -3.03 -3.01 -3.01 -2.69 -2.67 -2.66 -2.68 -2.68 -2.67
200 -3.69 -3.67 -3.63 -3.67 -3.73 -3.66 -3.02 -3.02 -3.00 -3.01 -3.00 -2.99 -2.67 -2.68 -2.68 -2.66 -2.67 -2.66
20 -4.29 -4.15 -4.28 -4.33 -4.14 -4.30 -3.10 -3.14 -3.14 -3.18 -3.10 -3.11 -2.60 -2.66 -2.63 -2.65 -2.61 -2.61
30 -3.89 -3.84 -3.89 -3.99 -3.84 -3.86 -3.01 -3.00 -3.06 -3.04 -3.02 -3.02 -2.62 -2.60 -2.64 -2.63 -2.60 -2.65

2 50 -3.73 -3.71 -3.74 -3.69 -3.73 -3.79 -3.00 -3.01 -3.01 -3.00 -3.00 -3.00 -2.63 -2.64 -2.63 -2.61 -2.63 -2.63
70 -3.67 -3.74 -3.71 -3.73 -3.68 -3.68 -3.00 -3.02 -2.99 -3.04 -3.01 -3.01 -2.63 -2.66 -2.64 -2.66 -2.64 -2.64
100 -3.63 -3.61 -3.62 -3.59 -3.63 -3.65 -3.00 -3.00 -3.00 -3.02 -3.00 -2.98 -2.66 -2.66 -2.65 -2.66 -2.65 -2.65
200 -3.65 -3.65 -3.63 -3.64 -3.62 -3.63 -3.01 -3.00 -2.98 -3.00 -3.02 -3.00 -2.66 -2.67 -2.66 -2.67 -2.66 -2.65
20 -4.86 -4.85 -4.87 -4.88 -4.86 -4.85 -3.22 -3.37 -3.34 -3.30 -3.33 -3.31 -2.65 -2.76 -2.72 -2.69 -2.71 -2.68
30 -3.91 -3.90 -3.98 -3.98 -3.93 -3.97 -3.04 -3.02 -3.05 -3.07 -3.04 -3.05 -2.62 -2.59 -2.65 -2.63 -2.59 -2.65

3 50 -3.70 -3.70 -3.77 -3.69 -3.76 -3.75 -3.03 -3.00 -3.01 -2.99 -3.02 -3.02 -2.65 -2.63 -2.60 -2.59 -2.63 -2.63
70 -3.66 -3.72 -3.72 -3.74 -3.70 -3.70 -2.99 -3.02 -3.01 -3.02 -3.01 -2.98 -2.64 -2.64 -2.63 -2.64 -2.65 -2.62
100 -3.61 -3.63 -3.67 -3.61 -3.63 -3.67 -2.97 -3.01 -2.99 -3.00 -2.99 -3.00 -2.64 -2.65 -2.64 -2.66 -2.64 -2.65
200 -3.66 -3.64 -3.63 -3.59 -3.64 -3.65 -3.01 -3.02 -3.00 -3.00 -3.01 -2.97 -2.65 -2.68 -2.67 -2.67 -2.67 -2.65
20 - - - - - - - - - - - - - - - - - -
30 -3.97 -4.03 -3.96 -4.16 -3.94 -4.07 -3.01 -3.00 -3.03 -3.08 -2.93 -3.02 -2.54 -2.53 -2.56 -2.56 -2.53 -2.55

4 50 -3.71 -3.75 -3.66 -3.70 -3.70 -3.75 -3.00 -3.00 -2.95 -2.94 -2.99 -2.98 -2.59 -2.60 -2.56 -2.55 -2.58 -2.60
70 -3.67 -3.70 -3.73 -3.69 -3.63 -3.69 -2.97 -2.99 -3.00 -2.98 -3.00 -2.97 -2.62 -2.61 -2.63 -2.62 -2.61 -2.61
100 -3.60 -3.61 -3.66 -3.60 -3.63 -3.62 -2.96 -2.96 -2.96 -2.96 -2.97 -3.00 -2.61 -2.63 -2.61 -2.61 -2.60 -2.63
200 -3.66 -3.64 -3.60 -3.62 -3.60 -3.63 -2.99 -3.00 -3.00 -2.98 -3.00 -2.94 -2.65 -2.67 -2.65 -2.65 -2.66 -2.63
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(Continued)
k + 1 = 3

1% (CADFi;k+1) 5% (CADFi;k+1) 10% (CADFi;k+1)
p (T,N) 20 30 50 70 100 200 20 30 50 70 100 200 20 30 50 70 100 200

20 -4.64 -4.42 -4.55 -4.54 -4.54 -4.50 -3.51 -3.51 -3.53 -3.48 -3.51 -3.44 -3.02 -3.01 -3.07 -3.02 -3.05 -2.99
30 -4.24 -4.15 -4.28 -4.28 -4.24 -4.24 -3.43 -3.38 -3.40 -3.43 -3.46 -3.42 -3.00 -2.97 -3.00 -3.02 -3.04 -3.01

0 50 -4.16 -4.10 -4.14 -4.08 -4.09 -4.09 -3.40 -3.39 -3.37 -3.37 -3.35 -3.40 -3.02 -3.00 -2.99 -2.99 -2.96 -3.02
70 -4.05 -4.07 -4.07 -4.06 -4.13 -4.09 -3.36 -3.37 -3.36 -3.35 -3.39 -3.39 -3.00 -3.01 -3.00 -3.00 -3.03 -3.01
100 -4.01 -4.07 -3.94 -4.06 -4.03 -4.05 -3.35 -3.37 -3.35 -3.36 -3.33 -3.35 -3.02 -3.01 -2.99 -2.99 -3.02 -2.97
200 -4.05 -3.99 -3.93 -3.95 -3.92 -3.97 -3.37 -3.33 -3.33 -3.33 -3.33 -3.37 -3.03 -2.99 -2.99 -2.99 -3.00 -3.00
20 -4.83 -4.84 -4.79 -4.82 -4.85 -4.70 -3.57 -3.62 -3.55 -3.52 -3.52 -3.55 -2.99 -3.04 -3.02 -2.99 -3.00 -2.99
30 -4.35 -4.20 -4.28 -4.37 -4.36 -4.27 -3.37 -3.36 -3.40 -3.41 -3.45 -3.41 -2.97 -2.93 -2.94 -2.97 -3.00 -2.97

1 50 -4.10 -4.07 -4.17 -4.07 -4.05 -4.11 -3.40 -3.37 -3.37 -3.35 -3.32 -3.35 -2.97 -2.98 -2.97 -2.98 -2.93 -2.99
70 -4.02 -4.12 -4.06 -4.02 -4.14 -4.10 -3.34 -3.34 -3.33 -3.36 -3.40 -3.38 -2.98 -2.99 -2.99 -2.99 -3.02 -3.00
100 -3.99 -4.05 -4.04 -4.02 -4.07 -4.00 -3.31 -3.36 -3.35 -3.36 -3.36 -3.32 -2.98 -3.00 -2.98 -2.98 -3.01 -2.98
200 -4.00 -4.00 -3.95 -3.94 -3.93 -3.98 -3.38 -3.32 -3.32 -3.32 -3.34 -3.36 -3.03 -2.97 -2.99 -2.99 -2.99 -3.00
20 -5.77 -5.78 -5.37 -5.51 -5.53 -5.56 -3.69 -3.72 -3.60 -3.77 -3.63 -3.62 -2.93 -2.97 -2.88 -2.98 -2.89 -2.90
30 -4.33 -4.23 -4.23 -4.34 -4.43 -4.23 -3.34 -3.29 -3.34 -3.38 -3.34 -3.31 -2.86 -2.84 -2.89 -2.91 -2.86 -2.85

2 50 -4.02 -4.12 -4.22 -4.10 -4.00 -4.05 -3.31 -3.32 -3.33 -3.30 -3.25 -3.30 -2.91 -2.93 -2.91 -2.92 -2.88 -2.92
70 -3.98 -4.10 -4.04 -3.94 -4.13 -4.08 -3.31 -3.34 -3.31 -3.31 -3.35 -3.35 -2.92 -2.95 -2.96 -2.95 -2.97 -2.97
100 -3.91 -4.06 -3.98 -3.98 -4.01 -4.07 -3.30 -3.33 -3.34 -3.32 -3.30 -3.30 -2.94 -2.97 -2.99 -2.96 -2.97 -2.93
200 -4.03 -3.92 -3.89 -3.93 -3.95 -4.01 -3.36 -3.31 -3.29 -3.32 -3.31 -3.34 -3.03 -2.97 -2.96 -2.97 -2.98 -2.97
20 - - - - - - - - - - - - - - - - - -
30 -4.58 -4.48 -4.53 -4.51 -4.63 -4.53 -3.34 -3.31 -3.35 -3.39 -3.34 -3.38 -2.80 -2.80 -2.85 -2.87 -2.79 -2.85

3 50 -4.05 -4.10 -4.14 -4.12 -4.06 -4.09 -3.30 -3.33 -3.31 -3.30 -3.28 -3.29 -2.90 -2.91 -2.87 -2.90 -2.87 -2.90
70 -4.08 -4.09 -3.99 -4.02 -4.06 -4.03 -3.27 -3.30 -3.31 -3.28 -3.35 -3.33 -2.91 -2.94 -2.92 -2.92 -2.93 -2.95
100 -3.91 -4.02 -4.03 -3.95 -3.99 -3.97 -3.27 -3.30 -3.32 -3.29 -3.31 -3.30 -2.94 -2.96 -2.96 -2.96 -2.96 -2.93
200 -4.01 -3.94 -3.95 -3.90 -3.91 -4.01 -3.38 -3.30 -3.29 -3.33 -3.33 -3.32 -3.02 -2.97 -2.95 -2.98 -2.97 -2.96
20 - - - - - - - - - - - - - - - - - -
30 -4.83 -4.71 -4.93 -4.98 -4.86 -4.73 -3.34 -3.35 -3.46 -3.45 -3.39 -3.37 -2.74 -2.72 -2.79 -2.81 -2.77 -2.78

4 50 -4.11 -4.04 -4.10 -4.10 -4.03 -4.01 -3.29 -3.24 -3.26 -3.27 -3.23 -3.28 -2.86 -2.82 -2.83 -2.83 -2.81 -2.83
70 -4.05 -3.98 -4.03 -3.94 -4.03 -4.06 -3.23 -3.29 -3.26 -3.22 -3.32 -3.31 -2.88 -2.91 -2.90 -2.86 -2.92 -2.89
100 -3.92 -3.98 -3.94 -3.95 -4.03 -3.97 -3.24 -3.28 -3.26 -3.30 -3.29 -3.24 -2.90 -2.91 -2.92 -2.89 -2.92 -2.90
200 -3.99 -3.92 -3.91 -3.95 -3.92 -3.96 -3.35 -3.29 -3.28 -3.29 -3.31 -3.32 -3.00 -2.95 -2.93 -2.97 -2.96 -2.96

k + 1 = 4
1% (CADFi;k+1) 5% (CADFi;k+1) 10% (CADFi;k+1)

p (T,N) 20 30 50 70 100 200 20 30 50 70 100 200 20 30 50 70 100 200
20 -5.06 -5.03 -4.98 -5.01 -4.97 -4.96 -3.80 -3.82 -3.79 -3.78 -3.80 -3.78 -3.28 -3.26 -3.28 -3.30 -3.29 -3.28
30 -4.64 -4.56 -4.63 -4.52 -4.59 -4.62 -3.76 -3.65 -3.70 -3.68 -3.74 -3.70 -3.28 -3.22 -3.24 -3.27 -3.30 -3.25

0 50 -4.44 -4.41 -4.38 -4.37 -4.31 -4.45 -3.66 -3.65 -3.63 -3.61 -3.57 -3.64 -3.26 -3.26 -3.24 -3.23 -3.22 -3.25
70 -4.29 -4.37 -4.32 -4.22 -4.38 -4.36 -3.63 -3.67 -3.65 -3.60 -3.62 -3.63 -3.27 -3.30 -3.27 -3.25 -3.27 -3.26
100 -4.31 -4.31 -4.29 -4.29 -4.28 -4.34 -3.62 -3.62 -3.61 -3.64 -3.57 -3.63 -3.25 -3.25 -3.24 -3.26 -3.23 -3.28
200 -4.20 -4.26 -4.22 -4.24 -4.22 -4.23 -3.60 -3.61 -3.62 -3.64 -3.61 -3.61 -3.25 -3.25 -3.26 -3.28 -3.24 -3.26
20 -5.83 -5.81 -5.73 -5.66 -5.78 -5.67 -4.05 -4.00 -3.88 -3.92 -3.95 -3.94 -3.26 -3.24 -3.20 -3.22 -3.23 -3.24
30 -4.57 -4.62 -4.69 -4.68 -4.65 -4.75 -3.69 -3.62 -3.65 -3.67 -3.64 -3.74 -3.22 -3.15 -3.17 -3.20 -3.20 -3.22

1 50 -4.42 -4.37 -4.37 -4.48 -4.33 -4.39 -3.62 -3.62 -3.63 -3.59 -3.58 -3.59 -3.21 -3.23 -3.21 -3.18 -3.19 -3.22
70 -4.32 -4.37 -4.36 -4.34 -4.33 -4.36 -3.60 -3.64 -3.62 -3.59 -3.58 -3.62 -3.24 -3.26 -3.24 -3.22 -3.23 -3.23
100 -4.25 -4.31 -4.30 -4.30 -4.25 -4.32 -3.58 -3.60 -3.58 -3.65 -3.57 -3.59 -3.20 -3.21 -3.23 -3.25 -3.20 -3.22
200 -4.19 -4.23 -4.23 -4.26 -4.23 -4.21 -3.58 -3.61 -3.57 -3.62 -3.59 -3.59 -3.24 -3.22 -3.26 -3.26 -3.23 -3.25
20 - - - - - - - - - - - - - - - - - -
30 -4.78 -4.74 -4.75 -4.75 -4.70 -4.85 -3.58 -3.57 -3.56 -3.61 -3.58 -3.57 -3.03 -2.99 -3.04 -3.03 -3.04 -3.06

2 50 -4.32 -4.32 -4.34 -4.31 -4.30 -4.34 -3.57 -3.56 -3.54 -3.51 -3.51 -3.49 -3.13 -3.13 -3.12 -3.11 -3.09 -3.10
70 -4.28 -4.37 -4.39 -4.29 -4.26 -4.36 -3.54 -3.59 -3.53 -3.56 -3.55 -3.56 -3.16 -3.20 -3.17 -3.18 -3.16 -3.17
100 -4.23 -4.22 -4.30 -4.24 -4.24 -4.28 -3.53 -3.52 -3.55 -3.58 -3.54 -3.56 -3.17 -3.19 -3.20 -3.22 -3.17 -3.19
200 -4.20 -4.23 -4.19 -4.22 -4.21 -4.19 -3.57 -3.58 -3.56 -3.60 -3.55 -3.56 -3.23 -3.22 -3.21 -3.23 -3.21 -3.23
20 - - - - - - - - - - - - - - - - - -
30 -5.60 -5.30 -5.45 -5.38 -5.39 -5.55 -3.68 -3.67 -3.64 -3.60 -3.62 -3.77 -3.01 -2.98 -2.99 -2.96 -2.94 -3.05

3 50 -4.39 -4.37 -4.32 -4.43 -4.23 -4.30 -3.51 -3.52 -3.48 -3.53 -3.48 -3.48 -3.10 -3.09 -3.05 -3.06 -3.04 -3.05
70 -4.27 -4.35 -4.29 -4.25 -4.25 -4.31 -3.53 -3.55 -3.54 -3.55 -3.53 -3.58 -3.10 -3.14 -3.14 -3.14 -3.15 -3.15
100 -4.22 -4.23 -4.26 -4.26 -4.29 -4.25 -3.54 -3.52 -3.54 -3.58 -3.56 -3.55 -3.18 -3.15 -3.18 -3.20 -3.16 -3.19
200 -4.27 -4.20 -4.28 -4.23 -4.21 -4.16 -3.59 -3.57 -3.58 -3.59 -3.56 -3.56 -3.23 -3.20 -3.21 -3.22 -3.21 -3.21
20 - - - - - - - - - - - - - - - - - -
30 - - - - - - - - - - - - - - - - - -

4 50 -4.46 -4.30 -4.28 -4.39 -4.31 -4.36 -3.44 -3.42 -3.38 -3.44 -3.41 -3.44 -3.00 -2.98 -2.95 -2.99 -2.94 -2.95
70 -4.24 -4.31 -4.24 -4.27 -4.25 -4.30 -3.48 -3.49 -3.50 -3.45 -3.48 -3.50 -3.06 -3.08 -3.07 -3.05 -3.07 -3.09
100 -4.20 -4.22 -4.24 -4.17 -4.24 -4.28 -3.53 -3.48 -3.49 -3.51 -3.51 -3.52 -3.11 -3.13 -3.14 -3.15 -3.14 -3.13
200 -4.25 -4.17 -4.22 -4.22 -4.16 -4.16 -3.55 -3.54 -3.57 -3.58 -3.53 -3.54 -3.21 -3.18 -3.19 -3.21 -3.18 -3.17

Notes: See notes to Table S1(b) The critical values of non truncated version of CADFi statistic are reported here.
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Table S2(b) : Critical Values of Individual Cross-Sectionally Augmented Dickey-Fuller
Distribution (Case II: Intercept Only)

k + 1 = 1
1% (CADFi;k+1) 5% (CADFi;k+1) 10% (CADFi;k+1)

p (T,N) 20 30 50 70 100 200 20 30 50 70 100 200 20 30 50 70 100 200
20 -4.23 -4.28 -4.19 -4.36 -4.35 -4.39 -3.39 -3.43 -3.37 -3.42 -3.43 -3.45 -2.98 -3.01 -3.00 -3.00 -3.01 -2.98
30 -4.07 -4.19 -4.10 -4.04 -4.12 -4.05 -3.32 -3.34 -3.31 -3.29 -3.35 -3.33 -2.95 -2.94 -2.94 -2.95 -2.97 -2.96

0 50 -3.99 -3.98 -3.92 -3.88 -4.03 -3.97 -3.30 -3.26 -3.27 -3.25 -3.26 -3.28 -2.94 -2.93 -2.93 -2.91 -2.93 -2.94
70 -3.94 -3.88 -3.90 -3.89 -3.92 -3.86 -3.31 -3.27 -3.25 -3.22 -3.29 -3.27 -2.95 -2.93 -2.93 -2.91 -2.95 -2.93
100 -3.88 -3.83 -3.86 -3.91 -3.86 -3.80 -3.30 -3.25 -3.23 -3.26 -3.26 -3.24 -2.94 -2.95 -2.92 -2.93 -2.92 -2.92
200 -3.78 -3.83 -3.79 -3.81 -3.78 -3.86 -3.21 -3.24 -3.25 -3.24 -3.23 -3.21 -2.91 -2.93 -2.92 -2.92 -2.91 -2.89
20 -4.38 -4.34 -4.44 -4.42 -4.47 -4.35 -3.45 -3.43 -3.42 -3.43 -3.45 -3.44 -3.02 -3.00 -2.98 -3.00 -3.01 -3.02
30 -4.15 -4.15 -4.12 -4.12 -4.13 -4.14 -3.32 -3.30 -3.32 -3.35 -3.32 -3.35 -2.95 -2.94 -2.97 -2.97 -2.97 -2.95

1 50 -4.05 -3.93 -3.95 -3.96 -3.94 -3.99 -3.31 -3.28 -3.26 -3.27 -3.27 -3.27 -2.95 -2.93 -2.92 -2.91 -2.94 -2.94
70 -3.98 -3.89 -3.90 -3.88 -3.93 -3.94 -3.29 -3.27 -3.28 -3.24 -3.28 -3.28 -2.93 -2.93 -2.93 -2.92 -2.93 -2.91
100 -3.89 -3.86 -3.85 -3.92 -3.88 -3.84 -3.28 -3.25 -3.24 -3.27 -3.24 -3.25 -2.94 -2.93 -2.93 -2.94 -2.93 -2.92
200 -3.77 -3.81 -3.79 -3.78 -3.82 -3.79 -3.22 -3.22 -3.25 -3.22 -3.22 -3.22 -2.91 -2.93 -2.92 -2.94 -2.92 -2.90
20 -4.41 -4.45 -4.42 -4.51 -4.31 -4.35 -3.43 -3.42 -3.37 -3.38 -3.35 -3.39 -2.95 -2.94 -2.91 -2.93 -2.91 -2.95
30 -4.04 -4.10 -4.04 -4.04 -4.04 -4.15 -3.27 -3.24 -3.28 -3.31 -3.26 -3.28 -2.90 -2.89 -2.92 -2.92 -2.90 -2.91

2 50 -4.04 -3.97 -3.96 -3.93 -3.92 -3.98 -3.26 -3.26 -3.24 -3.23 -3.25 -3.25 -2.90 -2.90 -2.89 -2.88 -2.92 -2.91
70 -3.90 -3.85 -3.92 -3.83 -3.87 -3.90 -3.26 -3.22 -3.25 -3.22 -3.24 -3.26 -2.90 -2.90 -2.89 -2.90 -2.90 -2.89
100 -3.88 -3.82 -3.84 -3.91 -3.83 -3.83 -3.24 -3.22 -3.26 -3.24 -3.23 -3.22 -2.91 -2.92 -2.91 -2.91 -2.89 -2.89
200 -3.75 -3.78 -3.78 -3.81 -3.77 -3.80 -3.20 -3.22 -3.22 -3.23 -3.22 -3.20 -2.91 -2.92 -2.91 -2.92 -2.89 -2.89
20 -4.60 -4.59 -4.62 -4.63 -4.57 -4.51 -3.50 -3.43 -3.48 -3.46 -3.45 -3.41 -3.00 -2.96 -2.96 -2.93 -2.91 -2.93
30 -4.16 -4.11 -4.16 -4.05 -4.10 -4.14 -3.31 -3.26 -3.33 -3.29 -3.30 -3.29 -2.90 -2.89 -2.91 -2.89 -2.90 -2.88

3 50 -3.99 -3.99 -3.99 -3.88 -3.92 -3.93 -3.29 -3.25 -3.23 -3.21 -3.24 -3.23 -2.91 -2.88 -2.88 -2.88 -2.90 -2.88
70 -3.92 -3.83 -3.86 -3.88 -3.83 -3.91 -3.24 -3.21 -3.23 -3.22 -3.24 -3.24 -2.91 -2.88 -2.90 -2.90 -2.90 -2.91
100 -3.92 -3.82 -3.89 -3.93 -3.85 -3.79 -3.23 -3.22 -3.25 -3.25 -3.22 -3.20 -2.91 -2.92 -2.91 -2.90 -2.90 -2.89
200 -3.75 -3.79 -3.78 -3.84 -3.75 -3.80 -3.20 -3.22 -3.24 -3.23 -3.20 -3.20 -2.90 -2.92 -2.91 -2.91 -2.90 -2.88
20 -4.74 -4.71 -4.69 -4.71 -4.64 -4.63 -3.44 -3.47 -3.44 -3.50 -3.44 -3.40 -2.91 -2.91 -2.93 -2.91 -2.89 -2.88
30 -4.01 -4.05 -4.11 -4.06 -4.10 -4.11 -3.28 -3.22 -3.28 -3.24 -3.29 -3.24 -2.86 -2.82 -2.87 -2.85 -2.87 -2.84

4 50 -3.95 -3.98 -3.87 -3.93 -3.94 -3.84 -3.25 -3.21 -3.21 -3.20 -3.23 -3.20 -2.87 -2.87 -2.86 -2.85 -2.87 -2.85
70 -3.88 -3.84 -3.81 -3.82 -3.86 -3.88 -3.22 -3.21 -3.21 -3.21 -3.21 -3.22 -2.89 -2.87 -2.88 -2.87 -2.88 -2.88
100 -3.86 -3.84 -3.86 -3.87 -3.85 -3.79 -3.23 -3.20 -3.22 -3.24 -3.21 -3.20 -2.89 -2.90 -2.88 -2.89 -2.88 -2.87
200 -3.76 -3.79 -3.80 -3.82 -3.76 -3.82 -3.19 -3.21 -3.22 -3.22 -3.20 -3.18 -2.88 -2.92 -2.90 -2.90 -2.89 -2.87

k + 1 = 2
1% (CADFi;k+1) 5% (CADFi;k+1) 10% (CADFi;k+1)

p (T,N) 20 30 50 70 100 200 20 30 50 70 100 200 20 30 50 70 100 200
20 -4.73 -4.83 -4.69 -4.80 -4.83 -4.79 -3.72 -3.74 -3.72 -3.75 -3.76 -3.76 -3.24 -3.28 -3.28 -3.26 -3.26 -3.28
30 -4.54 -4.43 -4.42 -4.31 -4.40 -4.49 -3.66 -3.60 -3.61 -3.58 -3.64 -3.59 -3.25 -3.21 -3.22 -3.21 -3.24 -3.22

0 50 -4.27 -4.33 -4.29 -4.26 -4.28 -4.23 -3.57 -3.55 -3.56 -3.54 -3.54 -3.54 -3.21 -3.20 -3.20 -3.17 -3.19 -3.19
70 -4.19 -4.29 -4.24 -4.20 -4.26 -4.26 -3.55 -3.61 -3.54 -3.54 -3.58 -3.58 -3.22 -3.25 -3.21 -3.19 -3.23 -3.22
100 -4.19 -4.23 -4.15 -4.14 -4.17 -4.18 -3.55 -3.55 -3.52 -3.52 -3.55 -3.52 -3.21 -3.23 -3.17 -3.20 -3.21 -3.21
200 -4.16 -4.13 -4.14 -4.12 -4.18 -4.14 -3.51 -3.53 -3.53 -3.51 -3.54 -3.49 -3.19 -3.20 -3.22 -3.20 -3.22 -3.18
20 -5.00 -5.00 -4.90 -4.90 -4.96 -4.95 -3.86 -3.81 -3.80 -3.81 -3.78 -3.81 -3.30 -3.30 -3.30 -3.26 -3.30 -3.30
30 -4.46 -4.50 -4.48 -4.48 -4.52 -4.55 -3.63 -3.59 -3.63 -3.61 -3.65 -3.60 -3.22 -3.20 -3.23 -3.24 -3.22 -3.21

1 50 -4.28 -4.27 -4.34 -4.25 -4.27 -4.27 -3.57 -3.54 -3.57 -3.55 -3.56 -3.56 -3.20 -3.19 -3.19 -3.16 -3.18 -3.19
70 -4.21 -4.27 -4.25 -4.21 -4.29 -4.27 -3.56 -3.58 -3.56 -3.57 -3.57 -3.58 -3.20 -3.23 -3.20 -3.20 -3.21 -3.20
100 -4.22 -4.18 -4.14 -4.19 -4.20 -4.17 -3.53 -3.56 -3.52 -3.54 -3.54 -3.54 -3.19 -3.20 -3.18 -3.19 -3.19 -3.20
200 -4.07 -4.13 -4.12 -4.12 -4.18 -4.10 -3.52 -3.51 -3.52 -3.50 -3.54 -3.49 -3.20 -3.19 -3.19 -3.19 -3.22 -3.17
20 -5.17 -5.12 -5.03 -5.01 -4.97 -5.07 -3.77 -3.78 -3.73 -3.73 -3.67 -3.71 -3.18 -3.18 -3.16 -3.16 -3.13 -3.14
30 -4.55 -4.49 -4.47 -4.51 -4.44 -4.53 -3.54 -3.56 -3.60 -3.56 -3.54 -3.52 -3.12 -3.12 -3.17 -3.15 -3.13 -3.12

2 50 -4.26 -4.23 -4.28 -4.22 -4.26 -4.27 -3.52 -3.54 -3.55 -3.48 -3.52 -3.50 -3.17 -3.16 -3.15 -3.11 -3.15 -3.13
70 -4.18 -4.25 -4.22 -4.17 -4.26 -4.23 -3.53 -3.55 -3.51 -3.50 -3.51 -3.57 -3.19 -3.19 -3.17 -3.17 -3.16 -3.19
100 -4.21 -4.11 -4.11 -4.16 -4.19 -4.19 -3.52 -3.50 -3.49 -3.49 -3.52 -3.53 -3.17 -3.18 -3.18 -3.18 -3.17 -3.17
200 -4.10 -4.09 -4.10 -4.11 -4.12 -4.10 -3.52 -3.51 -3.52 -3.50 -3.52 -3.48 -3.18 -3.18 -3.19 -3.18 -3.21 -3.16
20 -5.92 -6.06 -6.08 -6.14 -6.16 -6.03 -4.06 -4.04 -4.11 -3.94 -4.08 -4.02 -3.29 -3.30 -3.30 -3.21 -3.25 -3.26
30 -4.51 -4.53 -4.60 -4.56 -4.56 -4.59 -3.54 -3.57 -3.61 -3.58 -3.54 -3.61 -3.11 -3.09 -3.14 -3.13 -3.10 -3.13

3 50 -4.26 -4.31 -4.27 -4.23 -4.23 -4.28 -3.54 -3.49 -3.54 -3.48 -3.51 -3.48 -3.16 -3.15 -3.14 -3.11 -3.13 -3.12
70 -4.14 -4.19 -4.19 -4.19 -4.17 -4.21 -3.52 -3.52 -3.53 -3.51 -3.51 -3.52 -3.16 -3.17 -3.15 -3.16 -3.15 -3.17
100 -4.18 -4.11 -4.09 -4.13 -4.20 -4.16 -3.50 -3.50 -3.49 -3.51 -3.51 -3.53 -3.17 -3.17 -3.16 -3.16 -3.16 -3.16
200 -4.12 -4.06 -4.11 -4.09 -4.14 -4.08 -3.52 -3.51 -3.52 -3.50 -3.52 -3.47 -3.18 -3.17 -3.20 -3.17 -3.20 -3.17
20 - - - - - - - - - - - - - - - - - -
30 -4.61 -4.60 -4.63 -4.69 -4.59 -4.68 -3.48 -3.52 -3.57 -3.58 -3.53 -3.59 -3.01 -3.03 -3.06 -3.07 -3.03 -3.07

4 50 -4.25 -4.31 -4.24 -4.25 -4.28 -4.20 -3.50 -3.48 -3.49 -3.44 -3.47 -3.47 -3.11 -3.08 -3.10 -3.07 -3.07 -3.08
70 -4.18 -4.13 -4.18 -4.22 -4.19 -4.15 -3.49 -3.50 -3.49 -3.49 -3.47 -3.49 -3.13 -3.15 -3.13 -3.10 -3.13 -3.13
100 -4.14 -4.14 -4.07 -4.09 -4.17 -4.17 -3.51 -3.48 -3.48 -3.48 -3.47 -3.49 -3.15 -3.15 -3.14 -3.14 -3.14 -3.15
200 -4.10 -4.07 -4.11 -4.07 -4.09 -4.10 -3.50 -3.50 -3.49 -3.48 -3.51 -3.48 -3.16 -3.17 -3.19 -3.16 -3.19 -3.14
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(Continued)
k + 1 = 3

1% (CADFi;k+1) 5% (CADFi;k+1) 10% (CADFi;k+1)
p (T,N) 20 30 50 70 100 200 20 30 50 70 100 200 20 30 50 70 100 200

20 -5.17 -5.02 -5.23 -5.07 -5.09 -5.10 -4.02 -3.97 -4.04 -3.98 -4.02 -4.00 -3.52 -3.47 -3.55 -3.51 -3.55 -3.50
30 -4.75 -4.71 -4.68 -4.73 -4.73 -4.76 -3.90 -3.83 -3.89 -3.90 -3.91 -3.86 -3.47 -3.41 -3.46 -3.50 -3.50 -3.45

0 50 -4.59 -4.54 -4.58 -4.52 -4.50 -4.59 -3.80 -3.84 -3.84 -3.80 -3.80 -3.85 -3.44 -3.46 -3.45 -3.45 -3.45 -3.46
70 -4.47 -4.52 -4.51 -4.51 -4.52 -4.46 -3.81 -3.84 -3.84 -3.80 -3.84 -3.81 -3.45 -3.46 -3.44 -3.44 -3.46 -3.44
100 -4.46 -4.48 -4.38 -4.48 -4.43 -4.46 -3.79 -3.81 -3.77 -3.81 -3.80 -3.80 -3.45 -3.45 -3.44 -3.45 -3.45 -3.46
200 -4.44 -4.44 -4.38 -4.38 -4.34 -4.40 -3.80 -3.76 -3.79 -3.77 -3.75 -3.78 -3.47 -3.44 -3.45 -3.43 -3.43 -3.45
20 -5.61 -5.60 -5.67 -5.53 -5.46 -5.62 -4.13 -4.11 -4.13 -4.05 -4.09 -4.11 -3.48 -3.49 -3.51 -3.43 -3.48 -3.50
30 -4.78 -4.77 -4.82 -4.85 -4.92 -4.78 -3.87 -3.84 -3.84 -3.89 -3.91 -3.88 -3.42 -3.39 -3.40 -3.44 -3.46 -3.43

1 50 -4.53 -4.58 -4.58 -4.55 -4.57 -4.53 -3.81 -3.81 -3.84 -3.83 -3.76 -3.81 -3.43 -3.45 -3.44 -3.43 -3.38 -3.41
70 -4.45 -4.51 -4.51 -4.54 -4.56 -4.54 -3.81 -3.80 -3.77 -3.78 -3.81 -3.81 -3.43 -3.42 -3.40 -3.44 -3.43 -3.43
100 -4.43 -4.45 -4.45 -4.47 -4.48 -4.41 -3.76 -3.77 -3.77 -3.81 -3.78 -3.80 -3.42 -3.43 -3.43 -3.45 -3.44 -3.42
200 -4.43 -4.40 -4.39 -4.38 -4.35 -4.40 -3.79 -3.77 -3.75 -3.77 -3.75 -3.79 -3.46 -3.42 -3.44 -3.44 -3.44 -3.45
20 -7.11 -6.76 -6.77 -6.79 -6.69 -7.03 -4.43 -4.38 -4.31 -4.42 -4.23 -4.38 -3.47 -3.41 -3.39 -3.47 -3.36 -3.42
30 -4.95 -4.75 -4.83 -4.83 -4.87 -4.78 -3.79 -3.75 -3.72 -3.79 -3.80 -3.81 -3.29 -3.26 -3.26 -3.32 -3.31 -3.28

2 50 -4.51 -4.52 -4.54 -4.48 -4.47 -4.52 -3.71 -3.75 -3.79 -3.72 -3.69 -3.72 -3.34 -3.36 -3.39 -3.34 -3.32 -3.35
70 -4.45 -4.50 -4.48 -4.45 -4.56 -4.53 -3.70 -3.75 -3.73 -3.73 -3.76 -3.77 -3.38 -3.39 -3.38 -3.38 -3.38 -3.38
100 -4.36 -4.51 -4.42 -4.40 -4.47 -4.43 -3.74 -3.75 -3.75 -3.76 -3.76 -3.75 -3.38 -3.36 -3.41 -3.41 -3.39 -3.39
200 -4.42 -4.42 -4.41 -4.39 -4.37 -4.38 -3.78 -3.74 -3.75 -3.76 -3.74 -3.80 -3.43 -3.41 -3.42 -3.42 -3.41 -3.43
20 - - - - - - - - - - - - - - - - - -
30 -5.10 -5.04 -5.11 -5.11 -5.12 -5.11 -3.77 -3.73 -3.79 -3.84 -3.79 -3.84 -3.25 -3.21 -3.20 -3.25 -3.19 -3.27

3 50 -4.42 -4.52 -4.61 -4.57 -4.51 -4.53 -3.68 -3.76 -3.77 -3.69 -3.69 -3.70 -3.31 -3.34 -3.33 -3.31 -3.32 -3.29
70 -4.46 -4.50 -4.45 -4.46 -4.55 -4.46 -3.73 -3.73 -3.69 -3.73 -3.74 -3.75 -3.36 -3.36 -3.33 -3.37 -3.38 -3.37
100 -4.39 -4.38 -4.44 -4.44 -4.47 -4.37 -3.73 -3.73 -3.71 -3.75 -3.74 -3.74 -3.38 -3.39 -3.38 -3.38 -3.37 -3.37
200 -4.39 -4.40 -4.38 -4.41 -4.37 -4.38 -3.76 -3.73 -3.76 -3.73 -3.74 -3.77 -3.44 -3.40 -3.40 -3.42 -3.41 -3.41
20 - - - - - - - - - - - - - - - - - -
30 -5.53 -5.50 -5.39 -5.80 -5.52 -5.77 -3.91 -3.85 -3.81 -3.97 -3.86 -3.93 -3.17 -3.11 -3.14 -3.23 -3.13 -3.16

4 50 -4.48 -4.52 -4.57 -4.51 -4.51 -4.44 -3.66 -3.68 -3.69 -3.66 -3.66 -3.65 -3.25 -3.23 -3.22 -3.25 -3.24 -3.23
70 -4.43 -4.41 -4.43 -4.32 -4.43 -4.53 -3.70 -3.71 -3.66 -3.68 -3.70 -3.68 -3.31 -3.35 -3.29 -3.30 -3.31 -3.30
100 -4.37 -4.35 -4.30 -4.44 -4.47 -4.35 -3.70 -3.71 -3.68 -3.71 -3.70 -3.67 -3.34 -3.34 -3.33 -3.35 -3.34 -3.32
200 -4.36 -4.37 -4.37 -4.36 -4.33 -4.35 -3.74 -3.70 -3.73 -3.72 -3.73 -3.76 -3.42 -3.37 -3.37 -3.37 -3.40 -3.41

k + 1 = 4
1% (CADFi;k+1) 5% (CADFi;k+1) 10% (CADFi;k+1)

p (T,N) 20 30 50 70 100 200 20 30 50 70 100 200 20 30 50 70 100 200
20 -5.73 -5.56 -5.55 -5.64 -5.60 -5.62 -4.35 -4.28 -4.27 -4.29 -4.26 -4.27 -3.73 -3.68 -3.71 -3.70 -3.69 -3.72
30 -5.11 -5.06 -5.12 -4.91 -4.97 -5.04 -4.14 -4.11 -4.11 -4.12 -4.10 -4.09 -3.72 -3.63 -3.67 -3.68 -3.68 -3.67

0 50 -4.78 -4.82 -4.81 -4.74 -4.72 -4.88 -4.04 -4.06 -4.06 -4.01 -4.00 -4.03 -3.63 -3.65 -3.65 -3.61 -3.61 -3.66
70 -4.73 -4.74 -4.67 -4.71 -4.79 -4.69 -4.03 -4.08 -4.01 -4.00 -4.02 -4.02 -3.67 -3.70 -3.66 -3.63 -3.65 -3.69
100 -4.69 -4.68 -4.64 -4.68 -4.68 -4.73 -4.02 -4.01 -4.01 -4.02 -3.97 -4.02 -3.66 -3.64 -3.65 -3.66 -3.64 -3.66
200 -4.62 -4.61 -4.61 -4.58 -4.65 -4.59 -3.99 -4.01 -3.99 -4.00 -3.99 -3.97 -3.66 -3.66 -3.68 -3.67 -3.66 -3.66
20 -6.81 -6.86 -6.92 -6.57 -7.05 -6.93 -4.57 -4.68 -4.59 -4.56 -4.49 -4.57 -3.79 -3.74 -3.67 -3.70 -3.67 -3.66
30 -5.09 -5.10 -5.19 -5.14 -5.14 -5.12 -4.11 -4.04 -4.08 -4.06 -4.03 -4.11 -3.62 -3.55 -3.57 -3.58 -3.56 -3.60

1 50 -4.80 -4.79 -4.78 -4.87 -4.78 -4.75 -3.98 -4.02 -4.02 -4.01 -3.97 -3.99 -3.58 -3.61 -3.60 -3.60 -3.58 -3.62
70 -4.74 -4.74 -4.74 -4.78 -4.70 -4.74 -4.02 -4.04 -3.99 -3.96 -3.99 -4.01 -3.65 -3.66 -3.60 -3.62 -3.61 -3.63
100 -4.61 -4.69 -4.62 -4.70 -4.68 -4.68 -3.98 -4.00 -3.97 -4.00 -3.99 -4.00 -3.62 -3.60 -3.62 -3.65 -3.63 -3.66
200 -4.63 -4.65 -4.57 -4.59 -4.66 -4.52 -3.98 -3.97 -3.98 -3.99 -4.00 -3.96 -3.64 -3.64 -3.64 -3.65 -3.64 -3.65
20 - - - - - - - - - - - - - - - - - -
30 -5.22 -5.33 -5.44 -5.46 -5.30 -5.37 -3.94 -3.95 -3.99 -3.99 -3.98 -4.01 -3.39 -3.35 -3.45 -3.42 -3.40 -3.42

2 50 -4.71 -4.77 -4.73 -4.71 -4.78 -4.76 -3.90 -3.92 -3.89 -3.90 -3.90 -3.91 -3.51 -3.50 -3.49 -3.49 -3.47 -3.49
70 -4.66 -4.72 -4.78 -4.68 -4.65 -4.71 -3.95 -3.97 -3.95 -3.93 -3.92 -3.95 -3.57 -3.57 -3.54 -3.56 -3.53 -3.57
100 -4.61 -4.65 -4.63 -4.64 -4.60 -4.66 -3.92 -3.92 -3.94 -3.97 -3.94 -3.97 -3.57 -3.56 -3.57 -3.60 -3.58 -3.59
200 -4.59 -4.55 -4.57 -4.59 -4.60 -4.52 -3.98 -3.97 -3.95 -3.96 -3.98 -3.96 -3.63 -3.62 -3.63 -3.63 -3.61 -3.63
20 - - - - - - - - - - - - - - - - - -
30 -6.27 -6.11 -6.38 -6.60 -6.37 -6.56 -4.30 -4.11 -4.28 -4.24 -4.20 -4.25 -3.40 -3.31 -3.41 -3.37 -3.33 -3.41

3 50 -4.74 -4.71 -4.67 -4.73 -4.65 -4.74 -3.83 -3.86 -3.84 -3.86 -3.85 -3.85 -3.41 -3.42 -3.39 -3.43 -3.41 -3.43
70 -4.61 -4.73 -4.68 -4.68 -4.64 -4.68 -3.94 -3.91 -3.92 -3.91 -3.91 -3.96 -3.54 -3.52 -3.49 -3.53 -3.51 -3.55
100 -4.64 -4.63 -4.63 -4.59 -4.61 -4.62 -3.91 -3.90 -3.90 -3.94 -3.92 -3.95 -3.56 -3.55 -3.57 -3.57 -3.55 -3.58
200 -4.59 -4.57 -4.60 -4.60 -4.60 -4.50 -3.97 -3.94 -3.98 -3.97 -3.95 -3.94 -3.63 -3.62 -3.63 -3.62 -3.61 -3.60
20 - - - - - - - - - - - - - - - - - -
30 - - - - - - - - - - - - - - - - - -

4 50 -4.83 -4.77 -4.73 -4.81 -4.69 -4.86 -3.82 -3.80 -3.76 -3.78 -3.78 -3.80 -3.33 -3.30 -3.27 -3.31 -3.31 -3.31
70 -4.69 -4.63 -4.61 -4.65 -4.58 -4.61 -3.88 -3.87 -3.82 -3.83 -3.85 -3.86 -3.46 -3.46 -3.42 -3.41 -3.43 -3.47
100 -4.59 -4.61 -4.59 -4.57 -4.58 -4.60 -3.87 -3.88 -3.87 -3.89 -3.88 -3.90 -3.52 -3.49 -3.50 -3.52 -3.51 -3.52
200 -4.58 -4.49 -4.61 -4.56 -4.54 -4.53 -3.94 -3.93 -3.95 -3.94 -3.92 -3.92 -3.60 -3.59 -3.61 -3.60 -3.57 -3.59

Notes: See notes to Table S1(b) The critical values of non truncated version of CADFi statistic are reported here.
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Table S2(c) :: Critical Values of Individual Cross-Sectionally Augmented Dickey-Fuller
Distribution (Case III: Intercept and Trend)

k + 1 = 1
1% (CADFi;k+1) 5% (CADFi;k+1) 10% (CADFi;k+1)

p (T,N) 20 30 50 70 100 200 20 30 50 70 100 200 20 30 50 70 100 200
20 -4.97 -4.91 -4.95 -4.94 -4.93 -4.99 -3.98 -4.01 -3.98 -3.98 -3.98 -4.06 -3.54 -3.56 -3.55 -3.54 -3.53 -3.56
30 -4.63 -4.63 -4.63 -4.60 -4.67 -4.63 -3.82 -3.88 -3.87 -3.83 -3.86 -3.86 -3.47 -3.49 -3.49 -3.46 -3.46 -3.50

0 50 -4.47 -4.49 -4.43 -4.48 -4.45 -4.45 -3.78 -3.80 -3.79 -3.80 -3.76 -3.78 -3.45 -3.45 -3.46 -3.45 -3.46 -3.43
70 -4.35 -4.32 -4.37 -4.41 -4.44 -4.42 -3.76 -3.75 -3.73 -3.73 -3.76 -3.77 -3.46 -3.43 -3.42 -3.42 -3.43 -3.44
100 -4.35 -4.41 -4.37 -4.31 -4.32 -4.28 -3.75 -3.76 -3.75 -3.72 -3.74 -3.73 -3.43 -3.42 -3.41 -3.41 -3.44 -3.43
200 -4.27 -4.33 -4.26 -4.34 -4.34 -4.34 -3.68 -3.72 -3.72 -3.70 -3.72 -3.73 -3.40 -3.42 -3.42 -3.40 -3.40 -3.40
20 -5.05 -5.01 -5.19 -5.07 -5.13 -5.12 -3.99 -4.02 -4.08 -4.04 -4.05 -4.07 -3.55 -3.57 -3.60 -3.58 -3.57 -3.57
30 -4.67 -4.77 -4.74 -4.61 -4.76 -4.76 -3.88 -3.87 -3.88 -3.86 -3.88 -3.94 -3.49 -3.48 -3.50 -3.47 -3.48 -3.53

1 50 -4.48 -4.49 -4.47 -4.51 -4.47 -4.49 -3.80 -3.79 -3.78 -3.80 -3.77 -3.80 -3.45 -3.44 -3.44 -3.42 -3.42 -3.45
70 -4.41 -4.39 -4.45 -4.41 -4.40 -4.46 -3.78 -3.76 -3.75 -3.76 -3.76 -3.78 -3.44 -3.44 -3.42 -3.43 -3.43 -3.43
100 -4.35 -4.41 -4.36 -4.37 -4.36 -4.25 -3.78 -3.74 -3.75 -3.73 -3.73 -3.73 -3.43 -3.42 -3.42 -3.41 -3.42 -3.42
200 -4.26 -4.28 -4.27 -4.33 -4.28 -4.29 -3.70 -3.72 -3.73 -3.69 -3.73 -3.74 -3.39 -3.42 -3.41 -3.39 -3.40 -3.39
20 -5.12 -5.03 -5.08 -5.07 -4.99 -5.06 -3.92 -3.92 -3.95 -3.90 -3.94 -3.93 -3.43 -3.45 -3.46 -3.43 -3.42 -3.46
30 -4.65 -4.63 -4.60 -4.52 -4.65 -4.68 -3.80 -3.80 -3.76 -3.79 -3.77 -3.83 -3.41 -3.41 -3.40 -3.38 -3.38 -3.45

2 50 -4.44 -4.51 -4.43 -4.40 -4.39 -4.38 -3.75 -3.74 -3.74 -3.73 -3.74 -3.75 -3.39 -3.38 -3.38 -3.39 -3.37 -3.40
70 -4.37 -4.30 -4.31 -4.39 -4.38 -4.38 -3.73 -3.69 -3.70 -3.71 -3.73 -3.74 -3.39 -3.39 -3.38 -3.40 -3.40 -3.42
100 -4.30 -4.29 -4.33 -4.38 -4.28 -4.27 -3.72 -3.71 -3.72 -3.71 -3.69 -3.70 -3.39 -3.39 -3.39 -3.38 -3.40 -3.40
200 -4.25 -4.27 -4.25 -4.32 -4.30 -4.32 -3.66 -3.71 -3.70 -3.69 -3.69 -3.71 -3.38 -3.42 -3.41 -3.39 -3.39 -3.37
20 -5.28 -5.43 -5.44 -5.31 -5.32 -5.47 -4.06 -4.06 -4.06 -4.05 -4.04 -4.03 -3.51 -3.50 -3.48 -3.48 -3.47 -3.50
30 -4.70 -4.69 -4.74 -4.66 -4.65 -4.77 -3.84 -3.81 -3.84 -3.77 -3.80 -3.83 -3.43 -3.41 -3.44 -3.40 -3.39 -3.42

3 50 -4.49 -4.46 -4.48 -4.48 -4.44 -4.36 -3.78 -3.73 -3.76 -3.71 -3.73 -3.72 -3.40 -3.38 -3.41 -3.37 -3.39 -3.38
70 -4.39 -4.35 -4.30 -4.32 -4.36 -4.40 -3.72 -3.72 -3.68 -3.72 -3.73 -3.74 -3.39 -3.39 -3.36 -3.41 -3.40 -3.40
100 -4.29 -4.34 -4.35 -4.38 -4.32 -4.31 -3.73 -3.71 -3.72 -3.71 -3.71 -3.69 -3.39 -3.39 -3.40 -3.38 -3.40 -3.38
200 -4.25 -4.30 -4.29 -4.31 -4.30 -4.34 -3.66 -3.71 -3.69 -3.70 -3.69 -3.70 -3.38 -3.40 -3.39 -3.40 -3.39 -3.37
20 -5.46 -5.42 -5.52 -5.51 -5.53 -5.54 -4.01 -4.00 -4.04 -4.01 -4.01 -3.98 -3.38 -3.39 -3.43 -3.39 -3.39 -3.40
30 -4.60 -4.74 -4.68 -4.61 -4.62 -4.55 -3.76 -3.77 -3.78 -3.72 -3.76 -3.74 -3.36 -3.31 -3.37 -3.32 -3.35 -3.31

4 50 -4.45 -4.41 -4.42 -4.37 -4.44 -4.31 -3.72 -3.67 -3.72 -3.73 -3.68 -3.65 -3.36 -3.31 -3.36 -3.36 -3.32 -3.31
70 -4.36 -4.32 -4.26 -4.35 -4.38 -4.33 -3.68 -3.68 -3.65 -3.67 -3.70 -3.69 -3.34 -3.34 -3.33 -3.33 -3.37 -3.37
100 -4.25 -4.31 -4.33 -4.33 -4.30 -4.24 -3.68 -3.69 -3.69 -3.68 -3.69 -3.67 -3.37 -3.38 -3.37 -3.36 -3.38 -3.37
200 -4.20 -4.28 -4.25 -4.29 -4.23 -4.29 -3.67 -3.70 -3.68 -3.68 -3.67 -3.70 -3.37 -3.39 -3.38 -3.39 -3.37 -3.36

k + 1 = 2
1% (CADFi;k+1) 5% (CADFi;k+1) 10% (CADFi;k+1)

p (T,N) 20 30 50 70 100 200 20 30 50 70 100 200 20 30 50 70 100 200
20 -5.38 -5.30 -5.34 -5.35 -5.30 -5.47 -4.23 -4.26 -4.21 -4.26 -4.24 -4.32 -3.73 -3.76 -3.74 -3.75 -3.74 -3.79
30 -5.01 -5.05 -4.93 -4.93 -5.02 -4.98 -4.12 -4.13 -4.06 -4.06 -4.15 -4.09 -3.70 -3.70 -3.66 -3.68 -3.71 -3.69

0 50 -4.70 -4.74 -4.77 -4.68 -4.72 -4.72 -4.04 -4.06 -4.03 -4.00 -3.97 -4.04 -3.66 -3.70 -3.67 -3.65 -3.65 -3.66
70 -4.62 -4.63 -4.62 -4.61 -4.67 -4.67 -3.97 -3.99 -4.00 -3.96 -3.99 -4.00 -3.67 -3.66 -3.65 -3.64 -3.65 -3.66
100 -4.58 -4.62 -4.59 -4.63 -4.57 -4.60 -4.00 -3.98 -3.96 -3.96 -3.95 -3.98 -3.65 -3.67 -3.61 -3.61 -3.64 -3.66
200 -4.55 -4.56 -4.53 -4.58 -4.59 -4.58 -3.96 -3.95 -3.95 -3.94 -3.98 -3.97 -3.63 -3.64 -3.64 -3.63 -3.63 -3.65
20 -5.63 -5.58 -5.62 -5.59 -5.61 -5.65 -4.39 -4.27 -4.37 -4.33 -4.30 -4.35 -3.80 -3.77 -3.77 -3.75 -3.76 -3.80
30 -4.95 -5.01 -4.99 -4.99 -5.09 -5.03 -4.11 -4.12 -4.09 -4.08 -4.19 -4.11 -3.70 -3.68 -3.67 -3.66 -3.69 -3.67

1 50 -4.69 -4.74 -4.81 -4.72 -4.71 -4.71 -3.99 -4.02 -4.05 -4.00 -3.99 -4.00 -3.65 -3.65 -3.66 -3.62 -3.63 -3.65
70 -4.64 -4.64 -4.64 -4.64 -4.74 -4.71 -3.97 -3.98 -3.98 -3.98 -4.01 -4.01 -3.64 -3.64 -3.64 -3.63 -3.65 -3.64
100 -4.59 -4.63 -4.59 -4.58 -4.56 -4.53 -3.99 -3.97 -3.96 -3.97 -3.94 -3.99 -3.63 -3.64 -3.62 -3.62 -3.62 -3.64
200 -4.55 -4.52 -4.54 -4.57 -4.60 -4.60 -3.94 -3.94 -3.93 -3.94 -3.97 -3.96 -3.63 -3.63 -3.64 -3.63 -3.63 -3.63
20 -5.67 -5.89 -5.82 -5.79 -5.85 -5.86 -4.30 -4.28 -4.33 -4.20 -4.27 -4.26 -3.65 -3.57 -3.65 -3.58 -3.57 -3.59
30 -5.02 -4.92 -4.85 -4.90 -5.04 -4.98 -4.05 -4.02 -4.02 -4.00 -4.03 -4.01 -3.60 -3.56 -3.59 -3.54 -3.56 -3.56

2 50 -4.67 -4.73 -4.72 -4.64 -4.70 -4.68 -3.93 -4.01 -3.98 -3.91 -3.92 -3.95 -3.59 -3.63 -3.57 -3.55 -3.57 -3.58
70 -4.55 -4.58 -4.54 -4.64 -4.71 -4.69 -3.94 -3.94 -3.93 -3.93 -3.97 -3.97 -3.60 -3.60 -3.58 -3.58 -3.59 -3.60
100 -4.53 -4.53 -4.50 -4.58 -4.60 -4.58 -3.94 -3.94 -3.92 -3.91 -3.91 -3.98 -3.61 -3.60 -3.58 -3.58 -3.57 -3.63
200 -4.54 -4.55 -4.52 -4.54 -4.55 -4.59 -3.93 -3.93 -3.94 -3.93 -3.95 -3.96 -3.60 -3.61 -3.62 -3.62 -3.63 -3.60
20 -7.42 -7.99 -7.60 -7.87 -8.19 -7.36 -4.79 -4.82 -4.83 -4.79 -4.86 -4.65 -3.85 -3.82 -3.83 -3.76 -3.82 -3.70
30 -5.02 -5.09 -5.18 -5.00 -5.07 -5.13 -4.06 -4.05 -4.02 -3.98 -4.03 -4.08 -3.57 -3.56 -3.54 -3.49 -3.53 -3.56

3 50 -4.68 -4.72 -4.72 -4.77 -4.70 -4.69 -3.91 -4.00 -3.96 -3.90 -3.90 -3.93 -3.55 -3.59 -3.58 -3.54 -3.53 -3.57
70 -4.55 -4.62 -4.55 -4.61 -4.67 -4.71 -3.94 -3.94 -3.90 -3.97 -3.95 -3.92 -3.60 -3.59 -3.57 -3.59 -3.56 -3.56
100 -4.60 -4.55 -4.56 -4.51 -4.58 -4.57 -3.94 -3.91 -3.91 -3.92 -3.88 -3.96 -3.60 -3.59 -3.57 -3.58 -3.56 -3.62
200 -4.55 -4.56 -4.55 -4.50 -4.60 -4.51 -3.94 -3.92 -3.94 -3.92 -3.95 -3.92 -3.61 -3.61 -3.61 -3.62 -3.64 -3.61
20 - - - - - - - - - - - - - - - - - -
30 -5.14 -5.16 -5.33 -5.07 -5.18 -5.20 -3.99 -3.98 -3.96 -3.94 -3.96 -3.99 -3.45 -3.47 -3.41 -3.41 -3.42 -3.45

4 50 -4.66 -4.72 -4.66 -4.69 -4.71 -4.56 -3.85 -3.91 -3.85 -3.85 -3.89 -3.84 -3.49 -3.53 -3.47 -3.45 -3.48 -3.47
70 -4.53 -4.60 -4.50 -4.57 -4.64 -4.62 -3.86 -3.88 -3.88 -3.91 -3.91 -3.85 -3.54 -3.54 -3.52 -3.53 -3.55 -3.51
100 -4.57 -4.52 -4.51 -4.54 -4.49 -4.60 -3.88 -3.89 -3.92 -3.87 -3.87 -3.91 -3.57 -3.56 -3.55 -3.54 -3.52 -3.57
200 -4.51 -4.52 -4.54 -4.53 -4.51 -4.54 -3.92 -3.87 -3.92 -3.90 -3.91 -3.91 -3.59 -3.58 -3.60 -3.60 -3.61 -3.59
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(Continued)
k + 1 = 3

1% (CADFi;k+1) 5% (CADFi;k+1) 10% (CADFi;k+1)
p (T,N) 20 30 50 70 100 200 20 30 50 70 100 200 20 30 50 70 100 200

20 -5.82 -5.74 -5.82 -5.73 -5.84 -5.71 -4.50 -4.42 -4.52 -4.46 -4.52 -4.51 -3.93 -3.91 -3.95 -3.94 -3.95 -3.98
30 -5.29 -5.27 -5.11 -5.26 -5.24 -5.24 -4.33 -4.33 -4.30 -4.32 -4.34 -4.31 -3.90 -3.87 -3.89 -3.91 -3.91 -3.88

0 50 -4.93 -5.08 -4.97 -4.96 -4.93 -5.05 -4.21 -4.27 -4.28 -4.23 -4.18 -4.28 -3.84 -3.88 -3.88 -3.86 -3.84 -3.88
70 -4.89 -4.85 -4.90 -4.92 -4.99 -4.84 -4.19 -4.18 -4.21 -4.20 -4.21 -4.19 -3.85 -3.85 -3.84 -3.87 -3.85 -3.83
100 -4.87 -4.79 -4.82 -4.88 -4.87 -4.84 -4.19 -4.16 -4.18 -4.19 -4.18 -4.19 -3.84 -3.84 -3.83 -3.87 -3.83 -3.84
200 -4.75 -4.80 -4.79 -4.78 -4.85 -4.82 -4.15 -4.16 -4.15 -4.16 -4.18 -4.19 -3.84 -3.84 -3.82 -3.83 -3.86 -3.86
20 -6.59 -6.51 -6.78 -6.34 -6.36 -6.55 -4.72 -4.66 -4.79 -4.63 -4.62 -4.67 -3.93 -3.92 -3.98 -3.91 -3.92 -3.95
30 -5.30 -5.20 -5.33 -5.39 -5.39 -5.35 -4.31 -4.30 -4.30 -4.34 -4.35 -4.29 -3.83 -3.82 -3.83 -3.87 -3.88 -3.83

1 50 -4.96 -5.03 -5.05 -4.98 -4.92 -5.01 -4.20 -4.24 -4.22 -4.23 -4.20 -4.20 -3.81 -3.86 -3.86 -3.85 -3.84 -3.83
70 -4.89 -4.88 -4.90 -4.93 -4.99 -4.91 -4.16 -4.17 -4.16 -4.19 -4.19 -4.17 -3.83 -3.81 -3.81 -3.82 -3.84 -3.82
100 -4.79 -4.82 -4.86 -4.82 -4.86 -4.78 -4.15 -4.15 -4.17 -4.20 -4.19 -4.15 -3.82 -3.81 -3.83 -3.86 -3.84 -3.82
200 -4.77 -4.77 -4.79 -4.76 -4.77 -4.82 -4.14 -4.16 -4.11 -4.15 -4.19 -4.18 -3.81 -3.83 -3.80 -3.82 -3.84 -3.85
20 -9.74 -9.16 -10.04 -9.42 -9.29 -9.76 -5.44 -5.35 -5.43 -5.35 -5.22 -5.49 -4.06 -4.09 -4.00 -4.07 -3.97 -4.11
30 -5.36 -5.39 -5.48 -5.26 -5.38 -5.38 -4.21 -4.18 -4.19 -4.16 -4.19 -4.20 -3.69 -3.67 -3.69 -3.67 -3.68 -3.66

2 50 -4.89 -4.98 -5.03 -4.91 -4.89 -4.90 -4.09 -4.15 -4.17 -4.13 -4.14 -4.11 -3.70 -3.77 -3.75 -3.74 -3.71 -3.75
70 -4.84 -4.84 -4.87 -4.82 -4.83 -4.88 -4.10 -4.15 -4.12 -4.12 -4.14 -4.15 -3.73 -3.77 -3.75 -3.74 -3.75 -3.77
100 -4.74 -4.77 -4.79 -4.81 -4.80 -4.83 -4.12 -4.10 -4.14 -4.14 -4.15 -4.15 -3.77 -3.77 -3.78 -3.79 -3.79 -3.78
200 -4.73 -4.77 -4.80 -4.73 -4.81 -4.82 -4.12 -4.12 -4.11 -4.13 -4.16 -4.18 -3.80 -3.81 -3.78 -3.79 -3.80 -3.82
20 - - - - - - - - - - - - - - - - - -
30 -5.86 -5.60 -5.65 -5.93 -5.66 -5.61 -4.30 -4.22 -4.26 -4.28 -4.19 -4.19 -3.62 -3.62 -3.63 -3.65 -3.59 -3.60

3 50 -4.88 -5.04 -4.98 -4.94 -5.02 -4.91 -4.12 -4.16 -4.10 -4.08 -4.10 -4.08 -3.67 -3.71 -3.69 -3.67 -3.67 -3.65
70 -4.81 -4.84 -4.79 -4.81 -4.82 -4.83 -4.13 -4.10 -4.07 -4.11 -4.11 -4.11 -3.74 -3.74 -3.72 -3.74 -3.73 -3.75
100 -4.77 -4.76 -4.75 -4.80 -4.76 -4.79 -4.10 -4.10 -4.11 -4.11 -4.12 -4.11 -3.77 -3.76 -3.77 -3.77 -3.77 -3.78
200 -4.74 -4.73 -4.79 -4.79 -4.78 -4.75 -4.10 -4.12 -4.09 -4.12 -4.18 -4.16 -3.80 -3.79 -3.79 -3.81 -3.81 -3.81
20 - - - - - - - - - - - - - - - - - -
30 -6.58 -6.72 -6.64 -6.68 -6.33 -6.52 -4.38 -4.37 -4.44 -4.48 -4.34 -4.34 -3.54 -3.52 -3.54 -3.58 -3.50 -3.47

4 50 -4.93 -4.86 -4.92 -4.88 -4.84 -4.93 -4.01 -4.01 -4.01 -4.05 -4.01 -3.98 -3.57 -3.55 -3.58 -3.59 -3.59 -3.58
70 -4.78 -4.80 -4.81 -4.75 -4.79 -4.90 -4.05 -4.03 -4.06 -4.01 -4.06 -4.06 -3.68 -3.70 -3.64 -3.63 -3.69 -3.66
100 -4.74 -4.79 -4.77 -4.75 -4.75 -4.79 -4.06 -4.06 -4.05 -4.08 -4.09 -4.08 -3.70 -3.70 -3.72 -3.71 -3.73 -3.71
200 -4.72 -4.71 -4.76 -4.75 -4.76 -4.75 -4.08 -4.10 -4.08 -4.12 -4.11 -4.13 -3.77 -3.78 -3.76 -3.77 -3.79 -3.81

k + 1 = 4
1% (CADFi;k+1) 5% (CADFi;k+1) 10% (CADFi;k+1)

p (T,N) 20 30 50 70 100 200 20 30 50 70 100 200 20 30 50 70 100 200
20 -6.29 -6.21 -6.13 -6.30 -6.26 -6.30 -4.72 -4.72 -4.71 -4.78 -4.76 -4.72 -4.13 -4.10 -4.07 -4.12 -4.10 -4.12
30 -5.57 -5.52 -5.46 -5.41 -5.49 -5.46 -4.56 -4.48 -4.50 -4.50 -4.52 -4.49 -4.07 -4.02 -4.04 -4.05 -4.04 -4.05

0 50 -5.16 -5.24 -5.29 -5.15 -5.14 -5.22 -4.44 -4.44 -4.47 -4.41 -4.40 -4.43 -4.04 -4.05 -4.05 -4.01 -4.00 -4.04
70 -5.07 -5.05 -5.11 -5.08 -5.15 -5.04 -4.42 -4.41 -4.41 -4.38 -4.39 -4.37 -4.05 -4.05 -4.03 -4.03 -4.02 -4.04
100 -5.01 -5.05 -5.01 -5.08 -4.99 -5.04 -4.35 -4.39 -4.37 -4.37 -4.33 -4.37 -4.02 -4.03 -4.03 -4.03 -4.00 -4.02
200 -5.01 -4.95 -5.02 -4.99 -5.06 -4.97 -4.35 -4.34 -4.37 -4.35 -4.38 -4.36 -4.02 -4.03 -4.02 -4.03 -4.03 -4.04
20 -8.55 -8.22 -8.78 -8.33 -8.46 -8.45 -5.29 -5.39 -5.36 -5.35 -5.33 -5.23 -4.25 -4.32 -4.14 -4.25 -4.23 -4.21
30 -5.70 -5.70 -5.56 -5.64 -5.57 -5.61 -4.53 -4.48 -4.48 -4.46 -4.46 -4.47 -3.99 -3.94 -3.94 -3.96 -3.96 -3.95

1 50 -5.13 -5.19 -5.24 -5.15 -5.25 -5.18 -4.38 -4.40 -4.38 -4.39 -4.39 -4.35 -3.97 -3.98 -3.96 -3.98 -3.95 -3.95
70 -5.07 -5.13 -5.08 -5.05 -5.10 -5.05 -4.37 -4.36 -4.39 -4.35 -4.37 -4.35 -4.00 -3.98 -3.98 -3.98 -4.00 -3.99
100 -4.92 -5.03 -5.05 -5.01 -5.03 -5.01 -4.30 -4.38 -4.35 -4.37 -4.33 -4.37 -3.98 -3.99 -4.00 -4.02 -3.99 -4.00
200 -5.01 -4.99 -4.99 -5.02 -5.00 -4.96 -4.33 -4.32 -4.34 -4.34 -4.37 -4.31 -4.01 -3.99 -4.01 -4.02 -4.02 -4.02
20 - - - - - - - - - - - - - - - - - -
30 -5.73 -5.86 -5.82 -5.82 -5.80 -5.81 -4.31 -4.33 -4.36 -4.34 -4.33 -4.39 -3.68 -3.68 -3.74 -3.70 -3.71 -3.73

2 50 -5.10 -5.09 -5.05 -5.12 -5.12 -5.12 -4.25 -4.28 -4.25 -4.24 -4.29 -4.26 -3.83 -3.83 -3.83 -3.85 -3.85 -3.81
70 -5.03 -5.04 -5.11 -5.03 -4.98 -5.00 -4.27 -4.30 -4.31 -4.28 -4.28 -4.28 -3.89 -3.92 -3.92 -3.89 -3.88 -3.91
100 -4.91 -4.96 -4.97 -5.00 -5.02 -4.92 -4.27 -4.29 -4.29 -4.30 -4.29 -4.30 -3.92 -3.93 -3.94 -3.94 -3.92 -3.96
200 -5.01 -4.93 -4.96 -4.96 -4.94 -4.94 -4.33 -4.31 -4.30 -4.32 -4.30 -4.32 -3.99 -3.98 -3.97 -3.98 -3.98 -3.99
20 - - - - - - - - - - - - - - - - - -
30 -8.02 -7.39 -8.12 -7.80 -7.62 -7.96 -4.88 -4.67 -4.76 -4.81 -4.75 -4.85 -3.78 -3.71 -3.77 -3.78 -3.74 -3.81

3 50 -5.05 -5.08 -5.09 -5.18 -5.19 -5.16 -4.18 -4.18 -4.18 -4.24 -4.23 -4.20 -3.71 -3.74 -3.75 -3.80 -3.77 -3.76
70 -4.96 -5.06 -5.08 -4.96 -5.00 -5.07 -4.26 -4.24 -4.25 -4.24 -4.23 -4.26 -3.87 -3.85 -3.84 -3.85 -3.84 -3.85
100 -4.96 -4.96 -4.99 -4.95 -4.99 -4.91 -4.27 -4.29 -4.26 -4.30 -4.25 -4.28 -3.90 -3.90 -3.92 -3.94 -3.91 -3.91
200 -5.02 -4.90 -4.96 -4.92 -4.93 -4.91 -4.35 -4.28 -4.30 -4.31 -4.31 -4.29 -3.98 -3.95 -3.97 -3.98 -3.97 -3.98
20 - - - - - - - - - - - - - - - - - -
30 - - - - - - - - - - - - - - - - - -

4 50 -5.10 -5.17 -5.11 -5.11 -5.05 -5.16 -4.10 -4.18 -4.12 -4.11 -4.13 -4.15 -3.60 -3.63 -3.61 -3.62 -3.64 -3.63
70 -4.93 -5.04 -4.98 -5.00 -4.89 -5.00 -4.19 -4.20 -4.16 -4.18 -4.19 -4.20 -3.77 -3.78 -3.75 -3.76 -3.77 -3.78
100 -4.84 -4.96 -4.92 -4.90 -4.93 -4.93 -4.19 -4.25 -4.21 -4.22 -4.22 -4.23 -3.83 -3.86 -3.83 -3.85 -3.84 -3.86
200 -4.97 -4.87 -4.93 -4.87 -4.90 -4.87 -4.28 -4.28 -4.29 -4.27 -4.26 -4.27 -3.95 -3.94 -3.95 -3.96 -3.94 -3.95

Notes: See notes to Table S1(c) The critical values of non truncated version of CADFi statistic are reported here.
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