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C31 ¢ C21 <F11 < L60 ¢ F14 « F60: JEL chxnwes

Abstract: This study aims to explore the role of participation in global value chains in enhancing
the global competitiveness of the top ten most competitive countries according to the 2022 Global
Competitiveness Report ranking, for the period from 1995 to 2021. This is achieved by using a set of
indicators that represent the dependent variable, which includes the Global Competitiveness Index,
the Industrial Performance Competitiveness Index, and the Revealed Comparative Advantage Index,
as well as explanatory variables that represent participation in global value chains, manifested in
backward and forward linkages. According to the findings obtained from the feasible generalized
least squares (FGLS igls) model estimates for the Global Competitiveness Index, it is evident that
both forward and backward linkages play a role in enhancing global competitiveness. On the other
hand, estimates derived from the Augmented Mean Group (AMG) method for the Industrial
Performance Competitiveness Index suggest that participation in global value chains contributes to
enhancing performance and productive efficiency in the long term through both forward and
backward linkages. However, estimates from the Mixed Median Quantile Regression (MMQR)
indicate that while forward linkages increase the revealed comparative advantage, backward linkages
contribute to its decline due to excessive reliance on imports and foreign inputs, which may lead to a
deterioration of domestic sectors with comparative advantages, making it difficult to compete in
them. Furthermore, importing intermediate goods and services can limit the development of domestic
industries and their advancement in the value chain over the long term.

Keywords: Global VValue Chains, Competitiveness, Comparative Advantage, AMG, MMQR.

Jel Classification Codes F60 (F14 « L60 ¢« F11 «C21 < C31
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Variables Coeflicient p-value
DVX 0.0825 0.143
FVA 0.1077 0.025

TRADE -0.3143 0.099
PAT 0.0135 0.039
RES 0.0320 0.581
KOF -1.5421 0.000
WGI 0.0830 0.252
HDI -0.34606 0.402

F(8,199) = 5.01
Prob > F = 0.000
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Variables Coefficient P-value
DVX 0.0409 0.000
FVA 0.0437 0.000

TRADE 0.2877 0.021
PAT 0.0260 0.000
RES 0.05807 0.000
KOF -1.1264 0.000
WaGI 0.1898 0.001
HDI 0.0141 0.954
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Al ginall o 31 2348 o AUl (Breusch and Pagan) ylw) gt 7 — 3 Jaur
M\ C&}«J\j
Chibar2(01) 111.88
Prob > Chibar2 0.0000
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Chi2(8) 21.44
Prob > Chi2 0.0061
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HR-stat = 5.37 ChiZ(8) = 1433.20 Pesaran test =11.668
p-value = 0.000 Prob > Chi2 = 0.000 Pr=0.0000
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Variables Coefficient p-value
DVX 0.0356 0.000
FvA 0.0249 0.000

TRADE 0.1518 0.068
PAT 0.0146 0.000
RES 0.0407 0.023
KOF -0.7321 0.000
WGI 0.1464 0.000
HDI -0.3333 0.114
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1 Alexander Chudik and M. Hashem Pesaran, “Large Panel Data Models with Cross-Sectional Dependence: A
Survey,” Globalization Institute Working Papers, Globalization Institute Working Papers, 2013,
https://ideas.repec.org//p/fip/feddgw/153.html.

2 M. Hashem Pesaran, “General Diagnostic Tests for Cross Section Dependence in Panels,” Working Paper (Faculty
of Economics, June 2004), https://doi.org/10.17863/CAM.5113.

3M. Hashem Pesaran, “Testing Weak Cross-Sectional Dependence in Large Panels,” Econometric Reviews 34, no.
6-10 (May 22, 2015): 1089-1117, https://doi.org/10.1080/07474938.2014.956623.
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! Mihai Mutascu, “A Bootstrap Panel Granger Causality Analysis of Energy Consumption and Economic Growth in
the G7 Countries,” Renewable and Sustainable Energy Reviews 63, no. C (2016): 166—71.

2P.a. V. B. Swamy, “Efficient Inference in a Random Coefficient Regression Model,” Econometrica 38, no. 2 (1970):
311-23.

3 M. Hashem Pesaran and Takashi Yamagata, “Testing Slope Homogeneity in Large Panels,” Journal of Econometrics
142, no. 1 (2008): 50-93.

4 Jamal Hussain, Anwar Khan, and Kui Zhou, “The Impact of Natural Resource Depletion on Energy Use and CO2
Emission in Belt & Road Initiative Countries: A Cross-Country Analysis,” Energy 199 (May 15, 2020): 1174009,
https://doi.org/10.1016/j.energy.2020.1174009.
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M. Hashem Pesaran, “A Simple Panel Unit Root Test in the Presence of Cross-Section Dependence,” Journal of *

Applied Econometrics 22, no. 2 (2007): 265-312.
2 Joakim Westerlund, “Testing for Error Correction in Panel Data*,” Oxford Bulletin of Economics and Statistics 69,
no. 6 (2007): 709-48, https://doi.org/10.1111/j.1468-0084.2007.00477.X.
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! Markus Eberhardt and Stephen Bond, “Cross-section dependence in nonstationary panel models: a novel estimator,”
MPRA Paper, MPRA Paper, October 7, 2009, https://ideas.repec.org//p/pra/mprapa/17692.html.
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wd 2.2.1
CJ}Q.U ddao )l KINWYS [

S Al ige m3gd g Bdogl SlileY 11 = 3 Jgur

Variables Mean Std. err Min Max
CIP 0.238628 0.1189311 0.018205 0.545829
DVX 9.64e+07 1.36e+08 8118907 6.77e+08
FVA 9.94e+07 1.00e+08 8889569 4.96e+08
HDI 0.9089784 0.03943 0.779 0.962
RES 90.8148 71.51079 0.10214 3.87
FREE 84.30741 61.42656 61.4 90.5

Obs 270 T =27 N=10
STATALT slamY¥) malpl bz e Islaze) 1)l slael e : jtaald
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i ) ALl Szl Syl gl 12 — 3 Jgur

Cross—sectional dependence test results

Pesaran (2015) CD

Variables

Pesaran (2004) CD test P-value test for weak cross- P-value

sectional dependence
CIP 15157 0.000 15.15% 0.000
DVX 33.93% 0.000 29.393%* 0.000
FVA 33.27%% 0.000 31.176** 0.000
FREE 14.33% 0.000 8. 727 0.000
RES 15.53% 0.000 18.669** 0.000
HDI 29, 75%%* 0.000 30. 791 0.000
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Tests Delta P-Value
A 10.281 0.000
A ady 11.945 0.000

11 3, o= bl STATALT slasV bl ol e Islazel )l slasl o yiaald

G il aby & cplas ¥ il Wy ) Wl jlasl s L) Joud) ol 2 e ey
QL’:L;.} QL.:'“&: (U;'d.w\ ey 2Ul %1 2‘:’}"-"" S gwn L& bS] CEN )\J;\ S99 Lfl'; UA‘: Léj‘ K;JQAA\

bl pdey ekl slezeW) e IS L) (3 3B ) U

143



ddidadd) dnlyldl (I |—adll

gt Jt o Pl iy o L) il

QW) ) o B Bus gty jlast il 14— 3 Jgur

CIPS CADF
Variables Levels 1ST Différence Levels 1ST Différence
Constant & Constant & Constant & Constant &
Trend Constant Trend Constant Trend Constant Trend Constant
CIP -1.815 -1.298 -4.834*%**  -4,313*** -1.712 -1.185 -3.992*** | -3,397***

DVX -3.310%** | -2.921*** = -4.615** = -4.585*** = -3.041*** -2.633*** -3.568*** = -3.633***

FVA -2.754* -2.358** | -5571***  -5516*** -2.492 -1.949 -4.706*%**  -4.305***
Free -2.848* -2.108 -4.490*** | -4.303*** = -3.057*** -2.057 -3.112%** | -3,193***
RES -1.989 -1.701 -3.304***  -3.096*** -2.507 -2.1 -2.918***  -2.657***
HDI -1.749 -2.059 -4.379%** -4 271%** -2.016 -2.253* -3.265*** | -3.141***
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Statistic Value Z-value P-value Robuste P-value
Gt -2.065 0.393 0.053 0.003
Ga -5.569 2.405 0.006 0.001
Pt -15.222 -7.837 0.000 0.005
Pa -16.360 -3.144 0.001 0.016
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Variables Coeflicient p-value
DVX 0.2619 0.016
FVA 0.1347 0. 044
FREE 0.7185 0.006
RES -0.2785 0.055
HDI 0.8485 0.000

Wald test 38.02 0.000
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Variables Mean Std. err Min Max
RSCA 0.062353 0.009040 -0.39788 0.238284
DVX 9.64e+07 1.36e+08 8118907 6.77e+08
FVA 9.94e+07 1.00e+08 8889569 4.96¢e+08
FREE 84.30741 61.42656 61.4 90.5
KOF 80.63969 8.639699 53.1630 91.14088
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! Huiming Zhu, Zheng Li, and Peng Guo, “The Impact of Income, Economic Openness and Interest Rates on Housing
Prices in China: Evidence from Dynamic Panel Quantile Regression,” Applied Economics 50, no. 38 (August 15, 2018):

4086-98, https://doi.org/10.1080/00036846.2018.1441512.
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Cross-sectional dependence test results

Pesaran (2015) CD
Variables Pesaran

RSCA -1.89 0.058 -0.421 0.674
Dvx 33.65 0.000 33.739 0.000
Fva 32.65 0.000 33.553 0.000
Free 10.86 0.000 34.191 0.000
KOF 32.34 0.000 30.837 0.000
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Tests Delta P-Value
A 11.185 0.000
A ady 12.753 0.000
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1ST Différence

CIPS

Variables Levels

Constant & Constant Constant &
Trend Trend

RSCA -2.024 -1.495 -4.641***
DVX -2.540 -2.282* | -4.622*%**
FVA -1.769 -1.553 -4.462***
FREE = -3.271*** -2.817*** -4.809***
KOF -3.399%** | -2.819***  -5.396***

Constant

4,504

-4,652%**

-4.336***

4,640

5,402

1ST Différence

CADF
Levels

Constant & Constant Constant &

Trend Trend
-2.154 -1.303 -3.996***
-2.517 -2.254* -3.190***
-2.162 -1.739 -3.727%**
-2.703* -2.086 -3.412%**
-2.874** -2.280** | -4.089***
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Constant

-3.760%**

-3.176***

-3.379***

-3.256%**

-4.230%
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Statistic Value Z-value P-value Robust P-value
Gt -5.461 10.708- 0.000 0.001
Ga 1.643- 3.662 1.000 0.261
Pt 9.165- 3.199- 0.001 0.000
Pa 2. 142- 1.718 0.957 0.013
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Quantiles

Lower Quantile

Middle Quantile

Quantile Higher

: (MMQR) o831 5! puls il =

(MMQR) oS! Yl s w21 — 3 Jguor

01
02
03
0.4

05

0.6

0.7

0.8
09

DVX
5.48E-11

7.69E-11
9.33E-11
1.06E-10
1.23e-10**

1.34e-10**

1.43e-10**

1.50e-1**
1.58e-10**

FVA
-1.90E-10

-1.97E-10
-2.02e-10*
-2.06e-10**
-2.12e-10***

-2.15e-10***

-2.18e-10***

-2.21e-10**
-2.23e-10**

FREFE
-0.002974

-0.0026534
-0.0024158
-0.0022315
-0.0019918

0.0018319

-0.0017025

-0.0015906
-0.0014774

KOF
0.0004067

0.000482
0.0005377**
0.0005809***
0.0006372***

0.0006747***

0.0007051

0.0007313***
0.0007579***
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Variable | Obs
_____________ +

GCT | 278

DVX | 270

FVA | 270

TRADE | 278

Pat | 278
_____________ +

RES | 270

KOF | 270

WGL | 278

HDT | 278

98.873908
9.64e+087
9.94e+87
84.90937
25439 .45

98.,81438
38.63969
1.662649
8.9889784

86.6521
1.36e+088
1.88e+88
18.46887
3.5736

71.51879
3.639699
8.282893
8.83943

6@8.5198
g§1198a7
3889569
69
23

8.18214
53.1e38
8.84288
8.779

G bLsyU Wooldridge sl 2 o3y ol

Wooldridge test for autocorrelation in panel data
Ho: no first order autocorrelation

= 75.204

= 0.0000

F( 1, 8)
Prob > F

() suadl glast 3 o8y gl

Variable

Mean VIF

215

8.158489
@.287881
@.215842
g.31e488
@.331363
@.487382
@.483702
@.5570e7

166
6.772+88
4.96e+88
a5

95327

3.87
91.14888
2.25347
a8.962



G

) Ol 2358 puis 4 W3y sl

Fixed-effects (within) regression

Group variable: pays

R-squared:
Within = ©.3987
Between = ©.7043
Overall = @.4881

corr{u_i, Xb) = -8.8962

Number of obs
Number of groups =

Obs per group:

216

24
24.8
24

16.49
B.0ese

GCI | Coefficient Std. err.
_____________ o o e e e e e

FVA | .1877631

VX | .@825345
TRADE | -.3143521
PAT | .@13536

RES | .@328535

KOF | -1.542112

WGI | .083888

HDI | -.3466326
_cons | 3.931537

_____________ .

sigma u | .B85880313
sigma e | .B83842629
rho | .73680409

.8475539
.8561153
.18974594
.8B65263
.8580421
.4879898
.8723695
.4125386
. 7836934

min =

avg =

max =
F(8,199) =
Prob » F =
P>|t] [95% conf.
B.825 .@13989
8.143 -.8281224
B.899 -.6885296
B.839 .BBeE664A
B.581 -.B82483
B.06808 -2.346651
B.252 -.B596216
B.482 -1.160893
B.6808 2.543884

intervall

.2815373
.1931914
.B598253
8264856
.14651

-. 7375742
.2257976
4676645
5.31919

Prob > F = ©.0000

F test that all u_i=8: F(8, 199) =

5.81

il giall S 358 il S 0By ol

Random-effects GLS regression

Group variable: pays
R-squared:
Within = 8.3261
Between = 8.9139
Overall = 8.5351

corr{u_i, X) = @ (assumed)

obs =
groups =

Number of
Number of

Obs per group:
min =
avg =
max =

Wald chi2(8) -

GCI | Coefficient
_____________ +

FVA | .0409824

VX | .B437253

TRADE |  .2877816

PAT | .0268921

RES | .Bge7211

KOF | -1.126427

WGI | . 1898475

HDI | .014189

cons | 2.7311
_____________ +

sigma_u | 8

sigma_e | .83042629

rho | 8

Std. err.
.B@93597
.B1eels4
.1258385
.B@53942
.8222921
.1378042
.B588822
.2471833
.3984337

Prob » chi2 =
P>|z|

B.6880 .8226378
B.600 .8229195
B.821 .8427187
B.0608 .8155197
B.608 .83708294
B.608 -1.396519
B.8081 8744484
B.954 -.4781245
B.600 1.958185

.8593271
8645311
.5328525
.8366646
.1244128

-.8563363

. 3852545
4985826
3.512816
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il gl A 1 398 o ALl (Brreusch and Pagan) jbas1 6 o3, ol
g;*?“?ﬁﬁ\ziéjupﬂ\j
Breusch and Pagan Lagrangian multiplier test for random effects

GCI[pays,t] = Xb + u[pays] + e[pays,t]

Estimated results:

| Var sD = sgrt(Var)
_________ +_____________________________
GCT | .B82421 .B492834
a | .Be16983 .8338197
u | .Beg4341 .B8288358
Test: Var{u) = 8
chibar2(@1l) = 111.88

Prob » chibar2 &.0eee

i1 gl O i Tisy Al < ) z3s8 ow Aol (Hausman) slest 7 o3y gl

---- Coefficients ----
| (b) (B) (b-B) sqrt(diag(V_b-V_B))
| fe re Difference Std. err.
_____________ +________________________________________________________________
FVA | .1877631 . 8489824 . 86678087 .8466237
DVX | .B825345 .8437253 .B388892 .B551821
TRADE | -.3143521 .2877816 -.6821337 .1427242
PAT | .B13536 .B268921 -.B125561 .B@36736
RES | .B8328535 .B8e7211 -.B486676 .B8535985
KOF | -1.542112 -1.126427 -.4156849 .38468126
WGI | .B830838 .1898475 -.1867595 .8428742
HDI | -.3466326 .B814189 -.3688216 .3388448

b = Consistent under H@ and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under H@; obtained from xtreg.

Test of HO: Difference in coefficients not systematic

chi2(8) = (b-B)'[(V_b-V_B)*(-1)](b-B)
= 21.44
Prob > chi2 = 0.0061

(V_b-V_B is not positive definite)
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G

T3sedl aseis Ohles-Yl 8 o8y gl

Pesaran's test of cross sectional independence = 11.668, Pr = 0.0000

Average absolute value of the off-diagonal elements = 0.445

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)~2 = sigma~2 for all i

chi2 (9)
Prob>chi2

1433.20
0.0000

Heteroskedasticity-robust Born and Breitung (2016) HR-test as postestimation
Panelvar: pays
Timevar: Year

Variable HR-stat p-value N maxT balance?

Post Estimation T 5.37 0.000 T 9 24 + balanced A

Notes: Under HO, HR ~ N(0,1)
HO: No first-order serial correlation.
Ha: Some first order serial correlation.

FGLS-igls c?g@ i 9 pﬁ) gl

Augmented Mean Group estimator (Bond & Eberhardt, 2089; Eberhardt & Teal, 20818)

Common dynamic process included as additional regressor
All coefficients present represent averages across groups (pays)
Coefficient awverages computed as outlier-robust means (using rreg)

Mean Group type estimation Number of obs =

AMG Wald chi2(5)
Prob > chi2

CIP | Coefficient Std. err z P>zl [95% conf.

_____________ il
DwvX | .2619361 . 1884292 2.42 B.916 - 8494188
Fva | .1347585 .B678196 2.1 8.a44 . 8834825
FREE | . 7185886 . 263718 2.72 8.0e6 2817189
RES I -.2785249 .1451148 -1.92 8.a55 -.5629447
HDI I . 8485133 . 2855716 4.13 8.oea - 4456884
__eeeeer_c | .55288088 . 142895 3.89 8.oea 2743797
_cons | -4.126954 1.195191 -3.45 g.g01 -6.469487

Root Mean Squared Error (sigma): ©.8487
(RMSE uses residuals from group-specific regressions: unaffected by *
Variable _ @B@BOR_c refers to the common dynamic process.
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243
= 38.82
= B.0888

.A7AA534
. 2661146
1.235466
.B858949
1.251426
. 831382
-1.7844232

robust”®).
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(éw Csj""d‘ O Ao ) Clila>Y1 10 @3) gl

Variable | Obs Mean S5td. dew. Min Max
_____________ +_________________________________________________________
cIP | 278 .2538628 -1189311 .B182885 .5458293
DVX | 278 9.64e+87 1.36e+88 §1198@7 6.77e+88
Fva | 278 9.94e+87 1.688e+88 8889569 4.96e+08
HDI | 278 8.9889784 8.83943 8.779 8.962
RES | 278 9@ .581480 71.51879 8.1e214 3_87
_____________ +_________________________________________________________
FREE | 278 84.38741 61.42656 61.4 98.5

W Zaged) g ild sl 11 43y el
Testing for slope heterogeneity

(Pesaran, Yamagata. 2008. lournal of Econometrics)
H8: slope coefficients are homogenous

Delta p-value
18.281 a.aee
adj 11.945 a.a08

Variables partialled out: constant

W z3gell Sialt LalS1 jlast 12 43y 3l

Bootstrapping critical values under HB..........
Calculating Westerlund ECM panel cointegration tests.........

Results for HB: no cointegration

With 9 series and 5 covariates
Average AIC selected lag length: @
Average AIC selected lead length: .22

________________________________________________________________ +
Statistic | Value | Z-value | P-value | Robust P-value |
——————————— g |
Gt | -2.865 | ©.393 | @.853 | 8.003 |
Ga | -5.569 |  2.485 | @.e06 | 8.001 |
Pt | -15.222 | -7.837 | e.e08 | 8.005 |
Pa | -16.367 | -3.144 | e.e01 | 8.016 |
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Augmented Mean Group estimator (Bond & Eberhardt, 20809; Eberhardt & Teal, 20818)
Common dynamic process included as additional regressor

All coefficients present represent averages across groups (pays)
Coefficient averages computed as outlier-robust means (using rreg)

Mean Group type estimation Number of obs = 243
AMG Wald chi2(5) = 38.82
Prob » chi2 = 0.8ooe

CIP | Coefficient Std. err. z P>|z| [95% conf. interval]
_____________ o o o o e e e oo
DVX | .2619361 .1884292 2,42  8.916 .B454188 LA744534

Fva | .1347585 .B67819%6 2.81 @.044 . 0834825 .2661146

FREE | . 7185886 .263718 2.72 ©9.886 .28171@9 1.235466

RES | -.2785249 .1451148 -1.92  8.855 -.5629447 .BB58949

HDI | . 8485133 . 2855716 4,13  ©.000 LA456084 1.251426
__B@eeeR_c | .5528808 .142@95 3.89 ©.o00e .27437597 .831382
_cons | -4.126954  1.195191 -3.45 8.8a81 -6.469487  -1.784422

Root Mean Sgquared Error (sigma): ©.8487
(RMSE uses residuals from group-specific regressions: unaffected by 'robust’).
Variable B@8@BR_c refers to the common dynamic process.

I Zagedl il Lo gl SlileY1 14 43, sl

Variable | Obs Mean 5td. dev. Min Max
_____________ o o o o oo e
RSCA | 278 B.062353 @.0%e048 -B.39788 B.238284
DVX | 270 9.64e+87 1.36e+88 8119887 6.77e+08
FVA | 270 9.94e+87 1.08e+88 8889569 4.96e+088

FREE | 278 84.38741 6l.42656 61.4 98.5
KOF | 278 86.63969 8.639699  53.1630 91.14888
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Testing for slope heterogeneity
(Pesaran, Yamagata. 2008. Journal of Econometrics)
HO: slope coefficients are homogenous

Delta p-value
11.185 0.000
adj. 12.753 0.000

Variables partialled out: constant

Il gl Grall ol et 16 o3y 3oulll

Bootstrapping critical values under HO..........
Calculating Westerlund ECM panel cointegration tests..........

Results for HO: no cointegration
With 10 series and 4 covariates

Statistic Value Z-value P-value Robust P-value
Gt -5.461 -10.708 0.000 ©0.020
Ga -1.643 3.662 1.000 0.240
Pt -9.165 -3.199 0.001 ©.000
Pa -2.142 1.718 0.957 ©.000
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Number of obs

MM-QR 35 s 17 o3y goell

260

.1 Quantile regression

MM-QR regression results

Coefficient std. err. z P>|z]| [95% conf. intervall]
Dvx 5.48e-11 1.44e-10 ©.38 ©.704 -2.28e-10 3.38e-10
Fva -1.90e-10 1.80e-10 -1.06 ©.291 -5.42e-10 1.62e-10
kof -.002974 .©032793 -©0.91 ©.364 -.0094015 .0034534
Free . 0004067 .0004155 ©.98 ©.328 - .0004076 .001221
.2 Quantile regression
Coefficient std. err. z P>|z]| [95% conf. interval]
Dvx 7 .69e-11 1.08e-10 .71 ©.477 -1.35e-10©0 2.89e-10
Fva -1.97e-10©0 1.34e-10 -1.46 ©.143 -4 .60e-10 6.65e-11
kof -.0026534 .9024544 -1.08 ©.280 -.0074638 .©021571
Free . 000482 .000310e8 1.55 ©.121 -.0001273 .©010912
.3 Quantile regression
Coefficient Std. err. z P>|z]| [95% conf. interval]
Dvx 9.33e-11 8.39%e-11 1.11 ©.266 -7.11e-11 2.58e-10
Fva -2.02e-10 1.04e-10 -1.94 ©.053 -4.07e-10 2.24e-12
kof -.0024158 .©019054 -1.27 ©.205 -.0061502 .©013187
Free .©005377 .0002414 2.23 ©.026 . 0000646 .09010108
.4 Quantile regression
Coefficient Std. err. z P>|z]| [95% conf. interval]
Dvx 1.06e-10 6.86e-11 1.55 ©.122 -2.84e-11 2.41e-10
Fva -2.06e-10 8.53e-11 -2.42 ©.015 -3.74e-10 -3.93e-11
ko -.0022315 .00915577 -1.43 ©.152 -.0052846 .0008216
Free . 0005809 .©001977 2.94 ©.003 .©001935 .©0009684
.5 Quantile regression
Coefficient sStd. err. z P>|z| [95% conf. interval]
Dvx 1.23e-10 5.75e-11 2.13 ©.0e33 9.86e-12 2.35e-10
Fva -2.12e-10 7.15e-11 -2.96 ©.003 -3.52e-10 -7.18e-11
kof -.0019918 .©013057 -1.53 ©.127 -.0045509 .0005674
Free .©006372 .0001658 3.84 ©.000 .©0003123 . 0009622
.6 Quantile regression
Coefficient Std. err. z P>|z]| [95% conf. interval]
Dvx 1.34e-10 5.84e-11 2.29 ©.022 1.93e-11 2.48e-10
Fva -2.15e-10 7.25e-11 -2.97 ©.003 -3.58e-10 -7.33e-11
kof -.0018319 .0013249 -1.38 ©.167 -.0044287 .0007649
Free .0006747 .000168 4.02 ©.000 .©003455 .©010039
.7 Quantile regression
Coefficient sStd. err. z P>|z| [95% conf. interval]
Dvx 1.43e-10 6.3%9e-11 2.23 ©.026 1.73e-11 2.68e-10
Fva -2.18e-10 7.95e-11 -2.74 ©.006 -3.74e-10 -6.24e-11
kof -.0017025 .©014519 -1.17 ©.241 -.0045482 .©011433
Free .9007051 .0001837 3.84 ©.000 .000345 .©0010652
.8 Quantile regression
Coefficient Std. err. z P>|z| [95% conf. interval]
Dvx 1.50e-10 7.15e-11 2.10 ©.036 1.91le-11 2.91e-10
Fva -2.21le-10 8.90e-11 -2.48 ©.013 -3.95e-10 -4.64e-11
kof -.0015906 .0016245 -©.98 ©.328 -.0047746 .©015933
Free .©007313 . 0002054 3.56 ©.000 .©0003287 .001134
.9 Quantile regression
Coefficient Std. err. z P>|z]| [95% conf. interval]
Dvx 1.58e-10 8.1lle-11 1.95 ©.051 -8.23e-13 3.17e-10
Fva -2.23e-10 1.01le-10 -2.21 ©.027 -4.21le-10 -2.57e-11
kof -.0014774 .e018417 -©.80 ©.422 -.0050871 .©021322
Free .©007579 .000233 3.25 ©.001 .©003012 .e012146
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