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Redundant Fixed Effects Tests
Equation: EXPFINALFINA
Test cross-section fixed effects
Prob. d.f. Statistic Effects Test
0.0000 (17,156) 3.709514 Cross-section F
0.0000 17 61.109560 Cross-section Chi-square

Cross-section fixed effects test equation:



Dependent Variable: LEXP
Method: Panel Least Squares
Date: 10/03/19 Time: 16:04
Sample (adjusted): 2006 2015
Periods included: 10
Cross-sections included: 18
Total panel (balanced) observations: 180
Convergence achieved after 9 iterations

Prob. t-Statistic Std. Error Coefficient Variable
0.0094 2.625463 0.292956 0.769145 LINVMAC(-1)
0.0006 3.510467 0.177651 0.623640 LSKILMT
0.7781 -0.282203 0.262732 -0.074144 LTARFI
0.0491 -1.981434 0.037980 -0.075254 LINVMAC(-1)*LSKILMT
0.9283 0.090118 0.037648 0.003393 LRND
0.4633 -0.735041 1.885694 -1.386062 C
0.0000 38.04888 0.025060 0.953504 AR(1)

5.093811 Mean dependent var 0.929808 R-squared
2.162084 S.D. dependent var 0.927374 Adjusted R-squared
1.795703 Akaike info criterion 0.582665 S.E. of regression
1.919874 Schwarz criterion 58.73321 Sum squared resid
1.846049 Hannan-Quinn criter. -154.6133 Log likelihood
2.623792 Durbin-Watson stat 381.9465 F-statistic
0.000000 Prob(F-statistic)
95 Inverted AR Roots
Correlated Random Effects - Hausman Test
Equation: EXPFINALFINA
Test cross-section random effects

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

0.0008 5 21.080801 Cross-section random
Cross-section random effects test comparisons:

Prob. Var(Diff) Random Fixed Variable
0.0000 0.001274 0.919242 0.760446 LINVMAC(-1)
0.0001 0.005103 0.720059 0.437812 LSKILMT



0.6304 0.004239 0.336095 0.304771 LTARFI
0.0000 0.000013 -0.090048 -0.074109 LINVMA(-1)*LSKILMT
0.0446 0.000084 0.040068 0.021713 LRND
Cross-section random effects test equation:
Dependent Variable: LEXP
Method: Panel Least Squares
Date: 10/03/19 Time: 16:14
Sample (adjusted): 2005 2015
Periods included: 11
Cross-sections included: 18
Total panel (balanced) observations: 198
Prob. t-Statistic Std. Error Coefficient Variable
0.8794 0.151939 1.903315 0.289187 C
0.0242 2.274026 0.334405 0.760446 LINVMAC(-1)
0.0383 2.086998 0.209781 0437812 LSKILMT
0.1048 1.630508 0.186918 0.304771 LTARFI
0.0870 -1.720832 0.043066 -0.074109 LINVMA(-1)*LSKILMT
0.6439 0.463052 0.046890 0.021713 LRND
Effects Specification
Cross-section fixed (dummy variables)
5.124407 Mean dependent var 0.939997 R-squared
2.135124 S.D. dependent var 0.932453 Adjusted R-squared
1.768831 Akaike info criterion 0.554913 S.E. of regression
2.150801 Schwarz criterion 53.88745 Sum squared resid
1.923440 Hannan-Quinn criter. -152.1142 Log likelihood
1.252565 Durbin-Watson stat 124.6139 F-statistic
0.000000 Prob(F-statistic)
\ doved

Dependent Variable: LEXP

Method: Panel EGLS (Cross-section weights)
Date: 10/03/19 Time: 16:39
Sample (adjusted): 2007 2015

Periods included: 9
Cross-sections included: 18
Total panel (balanced) observations: 162
Iterate coefficients after one-step weighting matrix



Convergence achieved after 16 total coef iterations

Prob. t-Statistic Std. Error Coefficient Variable
0.0160 2.439427 0.211018 0.514764 LINVMAC(-1)
0.0339 2.143090 0.126668 0.271462 LSKILMT
0.9438 0.070662 0.140000 0.009893 LTARFI
0.0239 -2.284770 0.024598 -0.056202 LINVMA(-1)*LSKILMT
0.9777 -0.028060 0.042717 -0.001199 LRND
0.0232 2.295882 1.131544 2.597892 C
0.0000 5.621376 0.084662 0.475917 AR(1)
0.7729 0.289090 0.087742 0.025365 AR(2)

Effects Specification
Cross-section fixed (dummy variables)
Weighted Statistics
8.870142 Mean dependent var 0.978931 R-squared
6.737152 S.D. dependent var 0.975240 Adjusted R-squared
32.22796 Sum squared resid 0.485016 S.E. of regression
2.123846 Durbin-Watson stat 265.2310 F-statistic
0.000000 Prob(F-statistic)
Unweighted Statistics
5.068650 Mean dependent var 0.945489 R-squared
2.319200 Durbin-Watson stat 41.85526 Sum squared resid
.52 Inverted AR Roots
v

Dependent Variable: LEXP

Method: Panel Fully Modified Least Squares (FMOLS)

Date: 10/03/19 Time: 14:34
Sample (adjusted): 2007 2015
Periods included: 9
Cross-sections included: 18
Total panel (balanced) observations: 162
Panel method: Pooled estimation

Cointegrating equation deterministics: C @TREND

Coefficient covariance computed using default method

Long-run covariance estimates (Bartlett kernel, Newey-West fixed

bandwidth)



Prob. t-Statistic Std. Error Coefficient Variable

0.0047 2.881284 0.064500 0.185843 LINVMAC(-1)

0.0025 3.086610 0.173210 0.534630 LSKILMT

0.8457 0.194963 0.307626 0.059976 LTARFI

0.9466 0.067107 0.056578 0.003797 LRND

0.5707 -0.568623 0.007878 -0.004480 LINVMA(-2)*LSKILMT
5.068650 Mean dependent var 0.955288 R-squared
2.183830 S.D. dependent var 0.940508 Adjusted R-squared
34.33084 Sum squared resid 0.532659 S.E. of regression

0.213141 Long-run variance

Correlated Random Effects - Hausman Test
Equation: EXPFINALFINA

Test cross-section random effects

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

0.0008 5 21.080801 Cross-section random

Cross-section random effects test comparisons:

Prob. Var(Diff) Random Fixed Variable

0.0000 0.001274 0.919242 0.760446 LINVMAC(-1)
0.0001 0.005103 0.720059 0.437812 LSKILMT

0.6304 0.004239 0.336095 0.304771 LTARFI

0.0000 0.000013 -0.090048 -0.074109 LINVMA(-1)*LSKILMT
0.0446 0.000084 0.040068 0.021713 LRND

Cross-section random effects test equation:
Dependent Variable: LEXP
Method: Panel Least Squares
Date: 10/03/19 Time: 16:14
Sample (adjusted): 2005 2015
Periods included: 11
Cross-sections included: 18
Total panel (balanced) observations: 198

Prob. t-Statistic Std. Error Coefficient Variable

0.8794 0.151939 1.903315 0.289187 C
0.0242 2.274026 0.334405 0.760446 LINVMAC(-1)



0.0383 2.086998 0.209781 0.437812 LSKILMT

0.1048 1.630508 0.186918 0.304771 LTARFI

0.0870 -1.720832 0.043066 -0.074109 LINVMA(-1)*LSKILMT
0.6439 0.463052 0.046890 0.021713 LRND

Effects Specification

Cross-section fixed (dummy variables)

5.124407 Mean dependent var 0.939997 R-squared
2.135124 S.D. dependent var 0.932453 Adjusted R-squared
1.768831 Akaike info criterion 0.554913 S.E. of regression
2.150801 Schwarz criterion 53.88745 Sum squared resid
1.923440 Hannan-Quinn criter. -152.1142 Log likelihood
1.252565 Durbin-Watson stat 124.6139 F-statistic
0.000000 Prob(F-statistic)

Residual Cross-Section Dependence Test

Null hypothesis: No cross-section dependence (correlation) in residuals

Equation: EXPFINALFINAO1

Periods included: 11
Cross-sections included: 18
Total panel observations: 198
Note: non-zero cross-section means detected in data

Cross-section means were removed during computation of correlations

Prob. d.f. Statistic Test

0.0000 153 304.2914 Breusch-Pagan LM
0.0000 8.648751 Pesaran scaled LM
0.0000 5202153 Pesaran CD
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