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Abstract:

This study aimed to investigate the impact of participation in global value chains on the
industrial development through studying the auto industry of seven developing countries:
China, India, Brazil, Mexico, Turkey, South Africa, Morocco for the period (1995-2018). to
treat this problematique, two models were evaluated. The first aims to measure the impact of
global value chains variables for both backward and forward linkages, and the total capital
formation in the development of the automotive industry, expressed by the variable share of car
exports from local added value generated in the sector. The second is to measure the impact of
participation in global value chains on industrial development expressed by the competitive
industrial performance variable. accordingly of the stability tests and co-integration tests, the
two models were estimated according to the pooled mean group estimation (PMG). The results
of the co-integration test showed that there is a long-term relationship between the dependent
variable and the independent variables in both models. The long-term assessment results of the
first model showed that participation in global value chains across backward and forward
linkages have a positive impact on the development of the automotive industry, with a deeper
impact on forward links. The results of the estimation of the second model resulted in a negative
impact of backward linkages and a positive effect of forward linkages on industrial
development.

Key words: global value chains, industrial development, developing countries, automotive industry, dynamic
panel data
Economic coding (JEL): O14, F63, L62, C33
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2, Timothy Sturgeon, Leonardo Lima Chagas, and Justin Barnes, Op.Cit, pp 99-100.
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1. World development indicators: databank.worldbank.org, on the link:
https://databank.worldbank.org/indicator/NY.GDP.MKTP.KD.ZG/1ff4a498/Popular-Indicators (04/04/2019)

2, Générale profile: unctadstat.unctad.org, on this link :
http://unctadstat.unctad.org/CountryProfile/GeneralProfile/en-GB/004/index.html (17/07/2018)

8, OMC, profiles commerciaux 2017, p 60.

4. UNIDO, competitive industrial performance report, 2018, p 104.

®. Trade indicators: trademap.org, on this link:

https://www.trademap.org/countrymap/Country SelProductCountry.aspx?nvpm=1|076]|||87[|2|1|1]2|1|1|2|1| (04/04/2019)
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1, Timothy Sturgeon, Leonardo Lima Chagas, and Justin Barnes, Op.Cit, p 48-50
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1. World development indicators: databank.worldbank.org, on the link:
https://databank.worldbank.org/indicator/NY.GDP.MKTP.KD.ZG/1ff4a498/Popular-Indicators (04/04/2019)

2, Générale profile: unctadstat.unctad.org, on this link :
http://unctadstat.unctad.org/CountryProfile/GeneralProfile/en-GB/004/index.html (17/07/2018)

8, OMC, profiles commerciaux 2017, p 236.

4, UNIDO, competitive industrial performance report, 2018, p 104.

5. Trade indicators: trademap.org, on this link:
https://www.trademap.org/countrymap/Country_SelProductCountry.aspx?nvpm=1|484]|||87||2|1|1|2|1|1|2|1|1 (04/04/2019)
¢, Timothy Sturgeon, Leonardo Lima Chagas, and Justin Barnes ,Op.Cit ,pp 79 .
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1. Timothy Sturgeon, Leonardo Lima Chagas, and Justin Barnes ,Op.Cit, pp 81-82

2, World development indicators: databank.worldbank.org, on the link:
https://databank.worldbank.org/indicator/NY.GDP.MKTP.KD.ZG/1ff4a498/Popular-Indicators (04/04/2019)
3, Générale profile: unctadstat.unctad.org, on this link :
http://unctadstat.unctad.org/CountryProfile/GeneralProfile/en-GB/004/index.html (17/07/2018)
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1. OMC, profiles commerciaux 2017, p 376.
2, UNIDO, competitive industrial performance report, 2018, p 104.
8, Trade indicators: trademap.org, on this link:
https://www.trademap.org/countrymap/Country_SelProductCountry.aspx?nvpm=1|792||||87|||2|1|1|2|1|1[2|1|1 (04/04/2019)
4, Leonardo Lima Chagas ,Op.Cit, p 92.
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*. Timothy Sturgeon, Leonardo Lima Chagas, and Justin Barnes ,Op.Cit, pp 94-96

2, World development indicators: databank.worldbank.org, on the link:
https://databank.worldbank.org/indicator/NY.GDP.MKTP.KD.ZG/1ff4a498/Popular-Indicators (04/04/2019)
8, Générale profile: unctadstat.unctad.org, on the link :
http://unctadstat.unctad.org/CountryProfile/GeneralProfile/en-GB/004/index.html (17/07/2018)

4. OMC, profiles commerciaux 2017, p 8.

5. UNIDO, competitive industrial performance report, 2018, p 104.
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!, Trade indicators: trademap.org, on this link:
https://www.trademap.org/countrymap/Country_SelProductCountry.aspx?nvpm=1|710]|(|87]/|2|1]1|2|1|1|2|1|1 (04/04/2019)
2, https://www.naamsa.co.za/SalesStats (10/08/2019)

109



https://www.naamsa.co.za/SalesStats

digelinl| dyaiill wd dyallel] doydll gl wd d5)Liiall pilil dulyd dgylai dwlye S| Joaf—

3l s 3 Sy gl dndlial) Ly 3] G dslio o U S K2 CKD 5 CBU ol
Jazal) 3kl 2ed 0 9015-10 ) Jeas padly eVl e Rl dsen Bl gl &
ol 7.1

S e 34 ol 15 2018 pe%3 Syl ) il 52 Al 13laBW LSS jaitad
dng CBLsle Ul e %069 aaall aldl i w1y 2l Sl V55 3237.9 5 Syl
Q] 50 %0 64.9; SENV) g5 3£ Blslo @) e rall Jo¥1 (oolasVl el 49,031 5LEY
32018 ad Lile 63 a5l cli) e 0.04 Sl slial) o151 50 Aed i 23y Lolyslall

Shslo 0% 0.3 LSy sl Vs whledl Al wlpls 5 1Ol sl ailes .o
% 145% 27.3 Llalg Ludp 92 Shledl e 815k il J3g (Lhle 32 U iy wlnadl 0dd L)
2018 sl Sl Eslo JLa] e Usdl e

Gl meS Wil oy el B8 e 3 JIE Y gy (o) anaSTsse Al o
Mo 3 8y Sl i il dgmy Al e 390V W) e ) e By (ol e
29 B Bl SLY e 8508 2S5 Ngma) Blgwl an all Lady &) 5,4 5)lndl SBLEI 6 gut
L &l Goudl (3 bl Caeo )l Lo (B0 2015 ple sumy 288329 b #lsby ¢ amld Osledl
AN & Dbl mpand dxly miae (oo ln (S 2012 ez . pbad) o2 LS Ly S
Shlw Slaad 5k & ¢ 1960 ple el g SOMACAS L SH Bkl 25201 a
Jazday dpdr minae 3 V93 JUe 150 i) 355 latial dmy 30015 Lagd g ld (paald 1 J o> Brns
g (3lanidll Auds Lk minas LaBY g)m Oske 557 0,8 jlakial o pgfin— gy 3575 el LS
2018 e 4Ll ¢
Aoy il oags s S sadl oS G el o ol £ls) elas g (7-3) Sl

e ool By 2012 ple domtdey Sl mizs bS] 3 Olui— g9, 85358 hlaizad ans 2011 s

2018-2012 35l s whlwd! o all whslio 83b59 Y1 13y & lezwY)

!, Timothy Sturgeon, Leonardo Lima Chagas, and Justin Barnes ,0p.Cit, p 112.

2, World development indicators: databank.worldbank.org, on the link:
https://databank.worldbank.org/indicator/NY.GDP.MKTP.KD.ZG/1ff4a498/Popular-Indicators (04/04/2019)

8, Générale profile: unctadstat.unctad.org, on the link :
http://unctadstat.unctad.org/CountryProfile/GeneralProfile/en-GB/504/index.html (03/10/2018)

4, OMC, profiles commerciaux 2017, p 230.

5, UNIDO, competitive industrial performance report, 2018, p 104.

6, Trade indicators: trademap.org, on this link:
https://www.trademap.org/countrymap/Country_SelProductCountry.aspx?nvpm=21|504]|||87||2|1|12|1]|2|1| (04/04/2019)
7. Sturgeon, Timothy, Leonardo Lima Chagas, and Justin Barnes ,Op.Cit, p 82-83
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2007 CHN | 6478,300 0,300| 36,360 1,620 1,374 29,954 | 68,000| 1472846,735
2008 CHN | 8643,800 0,310| 32,890 1,690| 1,443 30,069 | 70,200| 1989477,066
2009 CHN | 5350,800 0,340| 31,100 1,190 1,662 30,099| 71,400| 2373129,094
2010 CHN | 9505,500 0,360 | 31,450 1,430 1,710 30,154 | 72,200| 2904643,303
2011 CHN |12861,200 0,360| 33,140 1560 1,776 29,965| 71,600| 3611037,992
2012 CHN | 15960,070 0,370 | 32,250 1,680| 1,907 29,484 | 71,600| 4043534,385
2013 CHN | 16545,480 0,380| 31,980 1,740 1,991 28,834 | 72,000| 4552647,710
2014 CHN | 17658,900 0,390| 31,010 1,800 2,021 28,064 | 71,800| 4927523,777
2015 CHN | 15216,650 0,400| 27,211 1,860| 2,066 27,102 | 71,800| 5023455,907
2016 CHN ]16131,090 0,376| 25,781 1,910 2,066 26,791 | 72,800| 4953534,039
2017 CHN | 17045,520 0,434 | 24,350 1,970 2,193 26,621 | 85,740| 5335663,648
1995 IND 256,800 0,050| 12,800 0,900| 2,276 16,147 0,000 100127,549
1996 IND 286,900 0,050| 13,400 0,900 0,628 15,898 | 14,000 102316,546
1997 IND 278,700 0,050| 14,000 0,900| 0,676 15,874 | 13,200 116937,187
1998 IND 188,000 0,050| 16,300 1,100| 0,693 15,561 | 13,200 112149,296
1999 IND 166,300 0,050| 17,400 1,200 0,713 15,785| 24,000 134371,489
2000 IND 206,700 0,050| 18,000 1,200] 0,743 16,320 19,600 124963,942
2001 IND 308,700 0,050| 17,800 1,100| 0,722 15,911 | 25,600 129410,796
2002 IND 338,800 0,050| 18,600 1,200| 0,712 16,593 | 21,800 140140,982
2003 IND 531,500 0,060| 18,000 1,200 0,707 16,970 23,000 179294,198
2004 IND 846,400 0,060| 22,400 1,400 0,744 18,321 | 23,600 255910,247
2005 IND 1133,800 0,070| 22,400 1,300/ 0,811 18,804 | 38,000 312366,791
2006 IND 1206,300 0,070 | 25,500 1,300 0,798 19,796 | 24,000 365735,729
2007 IND 1187,200 0,070| 26,600 1,400| 0,815 20,620| 51,200 510187,226
2008 IND 1159,200 0,070| 33,100 1,300| 0,867 20,716| 51,000 453788,567
2009 IND 1395,500 0,080| 29,500 1,000 0,845 21,327 | 51,000 538260,713
2010 IND 2302,000 0,080| 30,300 1,200| 0,822 21,809| 67,900 673937,488
2011 IND 2404,900 0,090| 32,500 1,200 0,831 23,451 | 64,200 721753,150
2012 IND 3696,440 0,090| 32,980 1,337 0,681 24,355| 64,100 700851,887
2013 IND | 4316,950 0,090| 32,020 1,356| 0,663 23,794 | 63,600 631716,319
2014 IND | 4549,150 0,090| 30,630 1,375| 0,645 23,936 | 65,600 698764,230
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2015 IND | 3523,670| 0,090| 35,572 1,394| 0,627 23,896| 64,600| 668398,643
2016 IND | 3731,830| 0,083 36,749 1,413| 0,608 23,720| 71,000| 690168,292
2017 IND | 3939,990| 0,095| 37,926 1432 0/589| 23,787 77,171| 798666,315
1995 | BRA 365,000| 0,130| 12,700 1,100/ 0,880| 19,590| 56,400| 133030,952
1996 | BRA 403,900| 0,130] 12,500 1,100/ 0,896| 19,900| 57,000| 146842,676
1997 | BRA 925,100 0,130] 14,200 1,300 0,912] 19,997| 57,000| 156891,454
1998 | BRA 891,000/ 0,130| 15,900 1,500/ 0,928 20,113| 57,800| 156893,215
1999 | BRA 628,700 0,120] 19,300 1,400 0,944| 19,260| 57,400| 104231,035
2000 | BRA 784,900 0,120| 17,900 1,600/ 1,001 20,233| 51,000| 123894,946
2001 | BRA 586,100 0,120| 21,900 1,500 1,029 19,966| 57,000| 104836,771
2002 | BRA 569,000 0,120] 23,200 1,700 0977 21,411| 58,000 88634,778
2003 | BRA 586,600 0,120| 22,000 1,800/ 0,998| 20,937| 59,000 94114,249
2004 | BRA 997,100 0,130] 19,500 1900 0,962] 21,047| 62,800| 119891,803
2005 | BRA | 1258,800| 0,130| 20,100 1,700/ 1,003 21,445| 65,200 153403,931
2006 | BRA | 1438,600| 0,130| 20,200 1,700| 0,988| 21,406| 69,000 197342,449
2007 | BRA | 1962,000| 0,130| 19,700 1,900/ 1,081 22,029| 69,800 276892,697
2008 | BRA | 2766,700| 0,140| 22,300 2,200 1,129| 22,670| 70,800 366626,808
2009 | BRA | 1832,700| 0,130| 18,400 1,500 1,120 22,157| 71,600 313335,291
2010 | BRA | 2426,000| 0,130| 18,400 1,800| 1,159| 22,298| 69,200 481563,211
2011 | BRA | 2726,300| 0,130| 19,900 1900| 1,141] 21,768| 69,800 571019,249
2012 | BRA | 2157,780| 0,120| 22,070 2,040 1,128| 23,014| 69,700 527975,014
2013 | BRA | 1996,830| 0,120| 24,750 2,087 1,198| 22,937| 69,700 536444,970
2014 | BRA | 1178,230| 0,110| 21,240 2,133| 1,168 22,882| 69,300 504667,658
2015 | BRA | 2422,440| 0,100| 23,379 2,179 1,200 22,159| 69,600 313794,824
2016 | BRA | 2527,050| 0,102| 23,767 2,226| 1,216] 20,869| 69,400 276045,398
2017 | BRA | 2631,660| 0,115| 24,154 2272 1232 20,849| 74,032| 318661,314
1995 | MEX | 3956,700| 0,160 40,800 1900 0,263] 21,593| 66,200 75492,634
1996 | MEX | 5303,700| 0,180 45,200 1,900 0,259| 22,637| 63,000 88656,156
1997 | MEX | 5493,500| 0,190| 46,200 1,800| 0,287 22,400| 63,000| 113078,103
1998 | MEX | 6119,300| 0,200 47,300 1,700 0,316] 24,801 74,800 124745,003
1999 | MEX | 7304,400| 0,210 47,300 1,700/ 0,356| 25,534| 77,000| 135525,180
2000 | MEX | 8583,200| 0,220| 48,800 1,700 0,317 27,013| 63,000| 162522,513
2001 | MEX | 8541,300| 0,210| 46,200 1,600/ 0,339 26,050| 83,000| 157659,854
2002 | MEX | 8344,900| 0,210| 46,100 1,600 0,382] 25,012| 81,200| 159870,610
2003 | MEX | 8625,400| 0,200| 47,900 1,600 0,389] 25,058| 81,000| 153859,872
2004 | MEX | 8451,700| 0,190| 48,800 1,600 0,394 24,941| 81,600 168142,535
2005 | MEX | 9883,600| 0,190| 47,000 1,700| 0,404| 25,719| 75,200 194152,444
2006 | MEX |11966,200| 0,190| 48,300 1,800/ 0,374 25,851| 57,400| 222611,796
2007 | MEX |12488,900| 0,180| 48,600 1900 0,430 25,950| 77,600 243370,853
2008 | MEX |14483,400| 0,180| 47,800 2,000 0,473] 25,746| 79,000 267583,330
2009 | MEX |10586,800| 0,180| 49,800 1,600 0519 24,409| 80,200| 206010,629
2010 | MEX |16041,200| 0,180| 51,000 2,000| 0,536 24,128| 82,000 241105,654
2011 | MEX |19904,200| 0,170| 49,600 2,300 0,514| 24,566| 81,200| 274832,247
2012 | MEX | 24262,040| 0,180| 50,300 1910| 0,494| 23,758| 72,900 286899,022
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2013 | MEX | 27459,140| 0,180| 49,440 1923| 0504 24,021| 80,600| 286665,368
2014 | MEX |31359,130| 0,180| 49,450 1,937| 0536| 24,750| 85,600 287921,061
2015 | MEX | 24662,620| 0,190| 50,957 1950| 0,552] 25,058| 85,600 272192,767
2016 | MEX | 25824,970| 0,179| 51,259 1,963| 0575 25,705| 79,200| 255708,780
2017 | MEX | 26987,320| 0,179| 51,560 1,977| 0590 25,759| 84,135| 266176,313
1995 | TUR 354,000 0,090| 16,200 1,000 0,317 22,261| 74,800 43174,098
1996 | TUR 441,400| 0,090| 16,100 1,000/ 0,452 22,894| 75,000 44554,635
1997 | TUR 463,800 0,100| 19,500 1,000 0,492 24,117| 77,800 47668,973
1998 | TUR 340,800 0,100| 22,200 1,000/ 0,371 23,611| 73,800 65789,068
1999 | TUR 661,500 0,100] 21,200 1,300 0,466| 22,760| 74,400 54610,019
2000 | TUR 741,300 0,100] 29,100 1,300 0,478 23,976| 75,000 64969,538
2001 | TUR 898,600 0,100| 35,400 1,600/ 0538| 22,691| 73,000 36316,629
2002 | TUR 952,100 0,100| 37,800 1,600 0,527 23,003| 79,600 50649,664
2003 | TUR | 1777,500| 0,110| 36,100 1,800 0,483| 22,742| 73,600 70077,587
2004 | TUR | 2631,600| 0,120| 38,500 2,100 0,518 24,887| 74,200 102027,758
2005 | TUR | 2567,000| 0,130| 36,300 2,100 0,591] 26,337| 76,000 135550,616
2006 | TUR | 3126,600| 0,130| 38,800 2,300 0,580| 26,769| 81,000 163344,067
2007 | TUR | 4188,000| 0,130| 38,000 2,500 0,723| 26,749| 81,000 194038,825
2008 | TUR | 4599,300| 0,140| 38,100 2,100 0,725| 26,809| 86,800 221167,434
2009 | TUR | 3157,300| 0,130| 35,900 1,600 0,849 25,303| 86,600 148386,032
2010 | TUR | 3752,800| 0,130| 37,800 1,900| 0,843| 26,222| 86,400 208203,243
2011 | TUR | 3829,900| 0,130| 44,200 2,000| 0,858| 26,461| 85,400 260319,281
2012 | TUR | 4513,710| 0,130| 41,500 2,380 0,920 26,027 | 85,400| 247373,242
2013 | TUR | 5074,060| 0,130| 40,430 2,460 0,943| 26,391| 85,200| 283018,011
2014 | TUR | 5435,630| 0,130| 40,100 2,540 1,006| 27,857| 84,500 271225,711
2015 | TUR | 5500,830| 0,130| 47,003 2,621 0,984| 27,226| 84,600| 243855,801
2016 | TUR | 5788,980| 0,240| 48,322 2,701| 1,017| 26,776| 84,400 243799,595
2017 | TUR | 6077,120| 0,163| 49,640 2,781| 1,050 26,770| 87,642| 262665,857
1995 | ZAF 511,000 0,080| 23,300 1,600 0,717 25,211| 43,000 29796,532
1996 | ZAF 400,500| 0,080| 20,200 1,800 0,723] 24,768| 56,400 26628,521
1997 | ZAF 600,400 0,080| 18,200 1,600 0584| 24,699| 55,000 27030,816
1998 | ZAF 532,500 0,070] 19,100 2,100 0,734| 24,623| 61,000 24787,729
1999 | ZAF 651,400 0,080| 22,200 2,200| 0,739] 24,285| 61,000 23275,391
2000 | ZAF 887,700 0,080| 24,500 2,200 0,745| 24,376| 61,000 22316,061
2001 | ZAF 941,400 0,080| 26,800 2,100 0,713] 26,053| 61,000 19145,541
2002 | ZAF 966,700 0,080| 30,300 2,000 0,756| 25,668 | 61,000 18841,440
2003 | ZAF | 1248,000| 0,080| 28,400 2,300 0,758 25,083| 68,000 29979,246
2004 | ZAF | 1235,100| 0,080| 31,200 2,600 0,811] 26,186| 62,200 42276,935
2005 | ZAF | 1561,600| 0,080| 32,800 2,400 0,863| 25,684| 77,800 47192,461
2006 | ZAF | 1767,900| 0,080| 35,800 2,700| 0,898| 25,676| 77,800 54859,617
2007 | ZAF | 1882,300| 0,080| 36,200 2,900| 0,883] 26,064| 73,800 62753,742
2008 | ZAF | 2222,200| 0,090| 32,700 2,700| 0,888 25,778| 74,200 66464,123
2009 | ZAF | 1653,900| 0,080| 27,200 1,800| 0,835| 25,257| 74,800 61538,425
2010 | ZAF | 2191,300| 0,090| 27,300 2,300 0,737 24,403] 76,000 73231,816
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2011 | ZAF | 2264,500| 0,080| 27,000 2,300 0,735| 24,177] 77,200 82212,295
2012 | ZAF | 2437,300| 0,080| 27,460 2,626| 0,735]| 23,446 76,300 79131,658
2013 | ZAF | 2202,510| 0,080| 28,950 2,673| 0,723| 23,520| 76,300 77634,142
2014 | ZAF | 2454,180| 0,080| 28,680 2,719| 0,823] 23,422| 76,100 71933,625
2015 | ZAF | 2669,210| 0,070| 32,685 2,765| 0,828| 23,828| 76,600 66661,046
2016 | ZAF | 2787,170| 0,069| 33,187 2,811| 0,834| 23,329| 77,000 57239,204
2017 | ZAF | 2905,140| 0,079| 33,689 2,857| 0,840| 23,372| 83,669 64998,535
1995 | MAR 12,000| 0,038| 46,000 0,600 0,312] 22,640| 49,800 9911,328
1996 | MAR 10,100| 0,034 | 46,400 0,800| 0,342 21,669| 59,000 10562,229
1997 | MAR 13,300 0,033| 48,400 0,600 0,372] 22,395| 59,000 9756,294
1998 | MAR 7,800 0,041] 48,600 0,800 0,273] 21,814| 45,000 11624,245
1999 | MAR 7,300 0,042| 44,500 0,800 0,431] 21,293| 45,000 10754,586
2000 | MAR 9,900, 0,039] 43,800 0,900| 0,461] 21,051| 61,000 10241,099
2001 | MAR 21,600| 0,040| 49,200 1,000/ 0,607 20,284| 61,000 10896,645
2002 | MAR 18,000| 0,041| 47,300 1,100 0,526| 20,108 | 46,000 11493,331
2003 | MAR 15,900 0,042| 48,800 1,100/ 0,631 20,181| 33,000 15116,974
2004 | MAR 21,800| 0,041] 58,400 1,200/ 0,580| 19,479| 34,000 18444,827
2005 | MAR 21,500| 0,041| 56,100 1,100 0,609 19,510| 28,000 18877,222
2006 | MAR 36,500 0,040| 58,800 1,100/ 0,608, 20,313| 35,000 21211,600
2007 | MAR 78,100| 0,041| 40,800 1,200 0,669 20,629| 61,000 26783,443
2008 | MAR 64,400| 0,043 ] 55,500 1,000/ 0,699| 21,517| 62,600 36160,278
2009 | MAR 57,200| 0,042| 58,400 0,800 0,728 21,659| 68,000 32556,999
2010 | MAR 65,600 | 0,044| 58,400 1,100 0,714 21962| 71,200 31763,057
2011 | MAR 110,700| 0,044| 58,600 1,200/ 0,788| 21,850| 75,800 36267,321
2012 | MAR 235,170 0,043 | 59,260 1,221| 0,818] 21,385| 75,700 34411,942
2013 | MAR 409,690 | 0,042| 58,360 1,249| 0,847 19,151| 70,800 37041,937
2014 | MAR 687,010 0,043| 58,470 1,277 0,877 19,598 | 58,800 35356,340
2015 | MAR 300,540 0,040| 59,968 1,306/ 0,907| 19,155| 78,200 30422,150
2016 | MAR 320,100 0,041| 60,755 1,334| 0,937 19,500| 81,000 34251,746
2017 | MAR 339,660 0,044| 61,542 1,363| 0,966] 19,567 | 73,114 36200,887

Source: stat.unido.org/ stats.oecd.org/ databank.albankaldawli.org/ heritage.org
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Specification Tests of Hsiao (1986)

Hypothesis : H2

H1 = Null Hypothesis : panel is homogeneous versus Alternative

panel is heterogeneous

H2 = Null Hypothesis : H3 versus Alternative Hypothesis :

H3 = Null Hypothesis : panel is homogeneous versus Alternative

hypothesis : panel is partially homogeneous
Hypotheses F-Stat P-Value
H1 870.9943 3.9E-134
H2 221.3999 8.88E-90
H3 37.74965 9.81E-28

This program has developed By Brahim KHOUILED

University of Ouargla, Algeria
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Specification Tests of Hsiao (1986)

H1 = Null Hypothesis : panel is homogeneous vers

Hypothesis : H2

us Alternative

H2 = Null Hypothesis : H3 versus Alternative Hypothesis : panel is

heterogeneous
H3 = Null Hypothesis : panel is homogeneous versus Alternative
hypothesis : panel is partially homogeneous

Hypotheses F-Stat P-Value

H1 2516.034 2.6E-149

H2 255.8488 4.19E-92

H3 127.4578 6.87E-56

This program has developed By Brahim KHOUILED

University of Ouargla, Algeria
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xt sum dvax bacp forp cap

I

/

(R

I
/ /

I

/

/ |
/ / /

" Statistics/Data Analysis

Vari abl e Mean Std. Dev. M n Max Cbservati ons
dvax overal | 4137.012 6169. 225 7.3 31359. 13 N = 161
bet ween 4944. 063 124.5161 14201. 46 n = 7
wi thin 4120. 266 -6107. 75 21294. 68 T = 23
bacp overal | 35. 62522 13. 28473 12. 46 61. 549 N = 161
bet ween 12. 20665 19. 88622 52. 88843 n = 7
within 6.926016 16. 60105 50. 13905 T = 23
forp overal | 1.632596 . 5496794 .57 2.91 N = 161
bet ween . 4522333 1.045174 2.339478 n = 7
within . 354617 . 6887704 2.51177 T = 23
cap overal | 453047. 1 979624. 3 9756. 294 5335664 N = 161
bet ween 730682. 1 23048. 11 2084597 n = 7
within 706525. 4 - 1340047 3704114 T = 23
sum dvax bacp forp cap
Vari abl e Cbs Mean Std. Dev. M n Max
dvax 161 4137.012 6169. 225 7.3 31359. 13
bacp 161 35. 62522 13. 28473 12. 46 61. 549
forp 161 1.632596 . 5496794 .57 2.91
cap 161 453047.1 979624. 3 9756. 294 5335664
corr dvax bacp forp cap
(obs=161)
dvax bacp forp cap
dvax 1. 0000
bacp 0. 2570 1.0000
forp 0.2911 -0.1231 1.0000
cap 0.4436 -0.1108 0.0316 1. 0000
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xtset code year,

panel variable:

yearly

code (strongly balanced)

time variable: year, 1995 to 2017
delta: 1 year
xtsum cip bacp forp cap empi tf rdgdp
Variable Mean Std. Dev. Min Max Observations
cip overall .128466 .0843565 .033 .433688 N = 161
between .0801075 .0408095 .2743343 n = 7
within .0397641 -.0158683 .2878197 T = 23
bacp overall 35.62522 13.28473 12.46 61.549 N = 161
between 12.20665 19.88622 52.88843 n = 7
within 6.926016 16.60105 50.13905 T = 23
forp overall 1.632596 .5496794 .57 2.91 N = 161
between .4522333 1.045174 2.339478 n = 7
within .354617 .6887704 2.51177 T = 23
cap overall 453047.1 979624.3 9756.294 5335664 N = 161
between 730682.1 23048.11 2084597 n = 7
within 706525.4 -1340047 3704114 T = 23
empi overall 23.59881 3.413307 15.561 30.154 N = 161
between 3.189556 19.71265 28.79848 n = 7
within 1.695943 19.44716 28.24116 T = 23
tf overall 63.56897 18.66766 0 87.64156 N = 161
between 13.43444 40.49441 80.26702 n = 7
within 13.88575 23.07456 100.246 T = 23
rdgdp overall .8158589 .3776877 .259 2.276335 N = 161
between .306387 .4261739 1.36436 n = 7
within .2483597 -.096116 1.727834 T = 23
sum cip bacp forp cap empi tf rdgdp
Variable Obs Mean Std. Dev. Min Max
cip 161 .128466 .0843565 .033 .433688
bacp 161 35.62522 13.28473 12.46 61.549
forp 161 1.632596 .5496794 .57 2.91
cap 161 453047.1 979624.3 9756.294 5335664
empi 161 23.59881 3.413307 15.561 30.154
tf 161 63.56897 18.66766 0 87.64156
rdgdp 161 .8158589 .37768717 .259 2.276335
corr cip bacp forp cap empi tf rdgdp
(obs=161)
cip bacp forp cap empi tf rdgdp
cip 1.0000
bacp 0.0464 1.0000
forp 0.1731 -0.1231 1.0000
cap 0.7969 -0.1108 0.0316 1.0000
emp i 0.6775 0.3104 0.3052 0.4152 1.0000
tf 0.3137 0.2091 0.6050 0.1317 0.4550 1.0000
rdgdp 0.6071 -0.2756 0.1970 0.8117 0.2995 0.1313 1.0000
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xtunitroot ips dvax, lags(l)

Im-Pesaran-Shin unit-root test for dvax

Ho: All panels contain unit roots Number of panels = 7

Ha: Some panels are stationary Number of periods = 23

AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Not included

ADF regressions: 1 lags

Statistic p-value

W-t-bar 3.5557 0.9998

xtunitroot 1llc dvax, lags(l)

Levin-Lin-Chu unit-root test for dvax

Ho: Panels contain unit roots Number of panels = 7
Ha: Panels are stationary Number of periods = 23

AR parameter: Common Asymptotics: N/T -> 0
Panel means: Included
Time trend: Not included

ADF regressions: 1 lag
LR variance: Bartlett kernel, 9.00 lags average (chosen by LLC)

Statistic p-value

Unadjusted t -0.6086
Adjusted t* 0.4925 0.6888

xtunitroot ips dvax, trend lags (1)

Im-Pesaran-Shin unit-root test for dvax

Ho: All panels contain unit roots Number of panels = 7
Ha: Some panels are stationary Number of periods = 23

AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially

Time trend: Included

ADF regressions: 1 lags

Statistic p-value

W-t-bar -2.5534 0.0053

xtunitroot 1llc dvax, trend lags (1)

Levin-Lin-Chu unit-root test for dvax

Ho: Panels contain unit roots Number of panels = 7
Ha: Panels are stationary Number of periods = 23
AR parameter: Common Asymptotics: N/T -> 0
Panel means: Included

Time trend: Included

LR variance: Bartlett kernel, 9.00 lags average (chosen by LLC)

Statistic p-value
Unadjusted t -8.6280
Adjusted t* -3.4825 0.0002
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xtunitroot ips d.dvax, lags(1l)

Im-Pesaran-Shin unit-root test for D.dvax

Ho: All panels contain unit roots Number of panels = 7

Ha: Some panels are stationary Number of periods = 22

AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Not included

ADF regressions: 1 lags

Statistic p-value

W-t-bar -9.7728 0.0000

xtunitroot 1llc d.dvax, lags(1l)

Levin-Lin-Chu unit-root test for D.dvax

Ho: Panels contain unit roots Number of panels = 7
Ha: Panels are stationary Number of periods = 22
AR parameter: Common Asymptotics: N/T -> 0
Panel means: Included

Time trend: Not included

ADF regressions: 1 lag

LR variance: Bartlett kernel, 9.00 lags average (chosen by LLC)
Statistic p-value

Unadjusted t -13.9041

Adjusted t* -10.1151 0.0000

xtunitroot ips d.dvax, trend lags (1)

Im-Pesaran-Shin unit-root test for D.dvax

Ho: All panels contain unit roots Number of panels = 7

Ha: Some panels are stationary Number of periods = 22

AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Included

ADF regressions: 1 lags

Statistic p-value

W-t-bar -8.1549 0.0000

xtunitroot 1llc d.dvax, trend lags (1)

Levin-Lin-Chu unit-root test for D.dvax

Ho: Panels contain unit roots Number of panels = 7

Ha: Panels are stationary Number of periods = 22

AR parameter: Common Asymptotics: N/T -> 0

Panel means: Included

Time trend: Included

LR variance: Bartlett kernel, 9.00 lags average (chosen by LLC)
Statistic p-value

Unadjusted t -14.2069

Adjusted t* -8.3963 0.0000
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xtunitroot ips bacp, lags(l)

Im-Pesaran-Shin unit-root test for bacp

Ho: All panels contain unit roots Number of panels = 7

Ha: Some panels are stationary Number of periods = 23

AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Not included

ADF regressions: 1 lags

Statistic p-value

W-t-bar 0.2657 0.6048

xtunitroot 1llc bacp, lags(1l)

Levin-Lin-Chu unit-root test for bacp

Ho: Panels contain unit roots Number of panels = 7
Ha: Panels are stationary Number of periods = 23
AR parameter: Common Asymptotics: N/T -> 0
Panel means: Included

Time trend: Not included

ADF regressions: 1 lag

LR variance: Bartlett kernel, 9.00 lags average (chosen by LLC)
Statistic p-value

Unadjusted t -2.4663

Adjusted t* -1.1409 0.1270

xtunitroot ips bacp, trend lags(l)

Im-Pesaran-Shin unit-root test for bacp

Ho: All panels contain unit roots Number of panels = 7

Ha: Some panels are stationary Number of periods = 23

AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Included

ADF regressions: 1 lags

Statistic p-value

W-t-bar -2.2031 0.0138

xtunitroot 1llc bacp, trend lags (1)

Levin-Lin-Chu unit-root test for bacp

Ho: Panels contain unit roots Number of panels = 7

Ha: Panels are stationary Number of periods = 23

AR parameter: Common Asymptotics: N/T -> 0

Panel means: Included

Time trend: Included

LR variance: Bartlett kernel, 9.00 lags average (chosen by LLC)
Statistic p-value

Unadjusted t -7.0976

Adjusted t* -2.4190 0.0078
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xtunitroot ips d.bacp, lags(1l)

Im-Pesaran-Shin unit-root test for D.bacp

Ho: All panels contain unit roots Number of panels = 7
Ha: Some panels are stationary Number of periods = 22
AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Not included
ADF regressions: 1 lags
Statistic p-value
W-t-bar -6.1979 0.0000
xtunitroot 1llc d.bacp, lags(1l)

Levin-Lin-Chu unit-root test for D.bacp

Ho: Panels contain unit roots Number of panels = 7
Ha: Panels are stationary Number of periods = 22
AR parameter: Common Asymptotics: N/T -> 0

Panel means: Included

Time trend: Not included

1 lag
Bartlett kernel,

ADF regressions:
LR variance:

9.00 lags average

(chosen by LLC)

Statistic p-value
Unadjusted t -9.7118
Adjusted t* -5.6196 0.0000

xtunitroot ips d.bacp, trend lags(l)

Im-Pesaran-Shin unit-root test for D.bacp

Ho: All panels contain unit roots Number of panels = 7
Ha: Some panels are stationary Number of periods = 22
AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Included
ADF regressions: 1 lags
Statistic p-value
W-t-bar -4.3752 0.0000
xtunitroot 1llc d.bacp, trend lags(l)

Levin-Lin-Chu unit-root test for D.bacp

Ho: Panels contain unit roots Number of panels = 7
Ha: Panels are stationary Number of periods = 22
AR parameter: Common Asymptotics: N/T -> 0

Panel means: Included

Time trend: Included

LR variance: Bartlett kernel,

9.00 lags average

(chosen by LLC)

Statistic p-value
Unadjusted t -9.8439
Adjusted t* -4.1939 0.0000
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xtunitroot ips forp, lags(1l)

Im-Pesaran-Shin unit-root test for forp

Ho: All panels contain unit roots
Ha: Some panels are stationary

AR parameter: Panel-specific
Panel means: Included
Time trend: Not included

ADF regressions: 1 lags

Number of panels = 7
Number of periods = 23

Asymptotics: T,N -> Infinity
sequentially

Statistic

p-value

W-t-bar 0.0978

0.5389

xtunitroot llc forp, lags(l)

Levin-Lin-Chu unit-root test for forp

Ho: Panels contain unit roots
Ha: Panels are stationary

AR parameter: Common
Panel means: Included
Time trend: Not included

ADF regressions: 1 lag
LR variance: Bartlett kernel,

Number of panels = 7
Number of periods = 23

Asymptotics: N/T -> 0

9.00 lags average (chosen by LLC)

Statistic p-value
Unadjusted t -3.5362
Adjusted t* -1.9114 0.0280

xtunitroot ips forp, trend lags(l)

Im-Pesaran-Shin unit-root test for forp

Ho: All panels contain unit roots

Ha: Some panels are stationary
AR parameter: Panel-specific
Panel means: Included

Time trend: Included

ADF regressions: 1 lags

Number of panels = 7
Number of periods = 23

Asymptotics: T,N -> Infinity
sequentially

Statistic

p-value

W-t-bar -1.9606

0.0250

xtunitroot llc forp, trend lags(l)

Levin-Lin-Chu unit-root test for forp

Ho: Panels contain unit roots
Ha: Panels are stationary

AR parameter: Common
Panel means: Included
Time trend: Included

LR variance: Bartlett kernel,

Number of panels = 7
Number of periods = 23

Asymptotics: N/T -> 0

9.00 lags average (chosen by LLC)

Statistic p-value
Unadjusted t -8.0103
Adjusted t* -3.2171 0.0006
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xtunitroot ips d.forp, lags(1l)

Im-Pesaran-Shin unit-root test for D.forp

Ho: All panels contain unit roots Number of panels = 7

Ha: Some panels are stationary Number of periods = 22

AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Not included

ADF regressions: 1 lags

Statistic p-value

W-t-bar -8.0849 0.0000

xtunitroot llc d.forp, lags(l)

Levin-Lin-Chu unit-root test for D.forp

Ho: Panels contain unit roots Number of panels = 7
Ha: Panels are stationary Number of periods = 22
AR parameter: Common Asymptotics: N/T -> 0
Panel means: Included

Time trend: Not included

ADF regressions: 1 lag

LR variance: Bartlett kernel, 9.00 lags average (chosen by LLC)
Statistic p-value
Unadjusted t -12.4476
Adjusted t* -8.3604 0.0000

xtunitroot ips d.forp, trend lags(l)

Im-Pesaran-Shin unit-root test for D.forp

Ho: All panels contain unit roots Number of panels = 7

Ha: Some panels are stationary Number of periods = 22

AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Included

ADF regressions: 1 lags

Statistic p-value

W-t-bar -6.4389 0.0000

xtunitroot 1llc d.forp, trend lags(l)

Levin-Lin-Chu unit-root test for D.forp

Ho: Panels contain unit roots Number of panels = 7

Ha: Panels are stationary Number of periods = 22

AR parameter: Common Asymptotics: N/T -> 0

Panel means: Included

Time trend: Included

LR variance: Bartlett kernel, 9.00 lags average (chosen by LLC)
Statistic p-value

Unadjusted t -12.7129

Adjusted t* -6.6777 0.0000

174



1

S gkl dis CAP § pid B g1y Syl 111 0By gl

xtunitroot ips cip, lags (1)

Im-Pesaran-Shin unit-root test for cip

Ho: All panels contain unit roots Number of panels = 7
Ha: Some panels are stationary Number of periods = 23
AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Not included

ADF regressions: 1 lags

Statistic p-value
W-t-bar 0.8532 0.8032
xtunitroot 1llc cip, lags(1l)

Levin-Lin-Chu unit-root test for cip

Ho: Panels contain unit roots Number of panels = 7
Ha: Panels are stationary Number of periods = 23
AR parameter: Common Asymptotics: N/T -> 0

Panel means: Included

Time trend: Not included

1 lag
Bartlett kernel,

ADF regressions:
LR variance:

9.00 lags average (chosen by LLC)

Statistic p-value
Unadjusted t -1.6831
Adjusted t* -0.2220 0.4121

xtunitroot ips cip,

trend lags (1)

Im-Pesaran-Shin unit-root test for cip

Ho: All panels contain unit roots Number of panels = 7
Ha: Some panels are stationary Number of periods = 23
AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Included

ADF regressions: 1 lags

Statistic p-value
W-t-bar -0.4459 0.3278
xtunitroot 1llc cip, trend lags(l)

Levin-Lin-Chu unit-root test for cip

Ho: Panels contain unit roots Number of panels = 7
Ha: Panels are stationary Number of periods = 23
AR parameter: Common Asymptotics: N/T -> 0

Panel means: Included

Time trend: Included

LR variance: Bartlett kernel,

9.00 lags average (chosen by LLC)

Statistic p-value
Unadjusted t -6.4484
Adjusted t* -0.8237 0.2051
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xtunitroot ips d.cap, |ags(1l)

I m Pesaran-Shin unit-root test for

D. cap

Ho: Al panels contain unit roots
Ha: Sone panels are stationary

AR paranet er:
Panel neans:
Time trend

Panel -specific
I ncl uded
Not incl uded

ADF regressions: 1 lags

7
22

Nunmber of panels
Nunmber of periods

Asynptotics
sequenti

T,N->Infinity

ally

Statistic

p- val ue

Wt - bar -4.2399

0. 0000

xtunitroot |lc d.cap, lags(1l)

Levin-Lin-Chu unit-root test for

D. cap

Ho: Panel s contain unit roots
Ha: Panel s are stationary

Conmon
I ncl uded
Not i ncl uded

AR par anet er
Panel neans:
Tinme trend

ADF regressions:
LR vari ance

1 lag

Bartl ett kernel

Nurmber of panel s
Nurmber of peri ods

Asynpt oti cs: NT ->0

9. 00 | ags average (chosen by LLC)

Statistic

p- val ue

-7.4907
-4.1583

Unadj usted t
Adj usted t*

0. 0000

1 . xtunitroot ips d.cap, trend | ag

I m Pesaran-Shin unit-root test fo

s(1)

r D. cap

Ho: All panels contain unit roots
Ha: Some panels are stationary

Panel - specific
I ncl uded
I ncl uded

AR par anet er
Panel neans:
Time trend

ADF regressions: 1 |lags

Nunber of panels
Nunber of periods

T,N -> Inf
sequen

Asynptotics:

7
22

nity
tially

Statistic

p- val ue

Wt - bar -2.6231

0. 0044

xtunitroot Ilc d.cap, trend | ag

Levin-Lin-Chu unit-root test for

s(1)

D. cap

Ho: Panels contain unit roots
Ha: Panels are stationary

Common
I ncl uded
I ncl uded

AR par anet er
Panel neans:
Time trend

ADF regressions: 1 lag

Nunber of panels
Nurber of peri ods

Asynpt oti cs: NT ->0

LR vari ance: Bartlett kernel, 9.00 |lags average (chosen by LLC)
Statistic p-val ue

Unadj usted t -8.5017

Adj usted t* -3.0478 0. 0012
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xtunitroot ips cip, lags(l)
Im-Pesaran-Shin unit-root test for cip
Ho: All panels contain unit roots Number of panels = 7
Ha: Some panels are stationary Number of periods = 23
AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Not included

ADF regressions: 1 lags

Statistic p-value

W-t-bar 0.8532 0.8032

xtunitroot 1llc cip, lags(l)

Levin-Lin-Chu unit-root test for cip

Ho: Panels contain unit roots Number of panels = 7
Ha: Panels are stationary Number of periods = 23
AR parameter: Common Asymptotics: N/T -> 0
Panel means: Included

Time trend: Not included

ADF regressions: 1 lag

LR variance: Bartlett kernel, 9.00 lags average (chosen by LLC)
Statistic p-value

Unadjusted t -1.6831

Adjusted t* -0.2220 0.4121

xtunitroot ips cip, trend lags(l)

Im-Pesaran-Shin unit-root test for cip

Ho: All panels contain unit roots Number of panels = 7

Ha: Some panels are stationary Number of periods = 23

AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Included

ADF regressions: 1 lags

Statistic p-value

W-t-bar -0.4459 0.3278

xtunitroot 1llc cip, trend lags(l)

Levin-Lin-Chu unit-root test for cip

Ho: Panels contain unit roots Number of panels = 7

Ha: Panels are stationary Number of periods = 23

AR parameter: Common Asymptotics: N/T -> 0

Panel means: Included

Time trend: Included

LR variance: Bartlett kernel, 9.00 lags average (chosen by LLC)
Statistic p-value

Unadjusted t -6.4484

Adjusted t* -0.8237 0.2051
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xtunitroot ips d.cip, lags(1l)

Im-Pesaran-Shin unit-root test for D.cip

Ho: All panels contain unit roots Number of panels = 7

Ha: Some panels are stationary Number of periods = 22

AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Not included

ADF regressions: 1 lags

Statistic p-value

W-t-bar -5.1469 0.0000

xtunitroot 1llc d.cip, lags(1l)

Levin-Lin-Chu unit-root test for D.cip

Ho: Panels contain unit roots Number of panels = 7
Ha: Panels are stationary Number of periods = 22
AR parameter: Common Asymptotics: N/T -> 0
Panel means: Included

Time trend: Not included

ADF regressions: 1 lag

LR variance: Bartlett kernel, 9.00 lags average (chosen by LLC)
Statistic p-value

Unadjusted t -9.4027

Adjusted t* -2.0981 0.0179

xtunitroot ips d.cip, trend lags (1)

Im-Pesaran-Shin unit-root test for D.cip

Ho: All panels contain unit roots Number of panels = 7

Ha: Some panels are stationary Number of periods = 22

AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Included

ADF regressions: 1 lags

Statistic p-value

W-t-bar -3.5717 0.0002

xtunitroot 1llc d.cip, trend lags (1)

Levin-Lin-Chu unit-root test for D.cip

Ho: Panels contain unit roots Number of panels = 7

Ha: Panels are stationary Number of periods = 22

AR parameter: Common Asymptotics: N/T -> 0

Panel means: Included

Time trend: Included

LR variance: Bartlett kernel, 9.00 lags average (chosen by LLC)
Statistic p-value

Unadjusted t -10.0958

Adjusted t* -0.7261 0.2339
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xtunitroot ips empi, lags (1)

Im-Pesaran-Shin unit-root test for empi

Ho: All panels contain unit roots Number of panels = 7

Ha: Some panels are stationary Number of periods = 23

AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Not included

ADF regressions: 1 lags

Statistic p-value

W-t-bar 0.4176 0.6619

xtunitroot 1llc empi, lags (1)

Levin-Lin-Chu unit-root test for empi

Ho: Panels contain unit roots Number of panels = 7
Ha: Panels are stationary Number of periods = 23
AR parameter: Common Asymptotics: N/T -> 0
Panel means: Included

Time trend: Not included

ADF regressions: 1 lag

LR variance: Bartlett kernel, 9.00 lags average (chosen by LLC)
Statistic p-value

Unadjusted t -2.6670

Adjusted t* -0.3200 0.3745

xtunitroot ips empi, trend lags(1l)

Im-Pesaran-Shin unit-root test for empi

Ho: All panels contain unit roots Number of panels = 7

Ha: Some panels are stationary Number of periods = 23

AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Included

ADF regressions: 1 lags

Statistic p-value

W-t-bar 1.7139 0.9567

xtunitroot 1llc empi, trend lags(1l)

Levin-Lin-Chu unit-root test for empi

Ho: Panels contain unit roots Number of panels = 7

Ha: Panels are stationary Number of periods = 23

AR parameter: Common Asymptotics: N/T -> 0

Panel means: Included

Time trend: Included

LR variance: Bartlett kernel, 9.00 lags average (chosen by LLC)
Statistic p-value

Unadjusted t -4.4759

Adjusted t* 0.6806 0.7519
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xtunitroot ips d.empi, lags(1l)

Im-Pesaran-Shin unit-root test for D.empi

Ho: All panels contain unit roots Number of panels = 7

Ha: Some panels are stationary Number of periods = 22

AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Not included

ADF regressions: 1 lags

Statistic p-value

W-t-bar -3.1482 0.0008

xtunitroot llc d.empi, lags(1l)

Levin-Lin-Chu unit-root test for D.empi

Ho: Panels contain unit roots Number of panels = 7
Ha: Panels are stationary Number of periods = 22
AR parameter: Common Asymptotics: N/T -> 0
Panel means: Included

Time trend: Not included

ADF regressions: 1 lag

LR variance: Bartlett kernel, 9.00 lags average (chosen by LLC)
Statistic p-value
Unadjusted t -7.2144
Adjusted t* -3.3142 0.0005

xtunitroot ips d.empi, trend lags(l)

Im-Pesaran-Shin unit-root test for D.empi

Ho: All panels contain unit roots Number of panels = 7

Ha: Some panels are stationary Number of periods = 22

AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Included

ADF regressions: 1 lags

Statistic p-value

W-t-bar -1.6052 0.0542

xtunitroot ips empi, trend lags(1l)

Im-Pesaran-Shin unit-root test for empi

Ho: All panels contain unit roots Number of panels = 7

Ha: Some panels are stationary Number of periods = 23

AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Included

ADF regressions: 1 lags

Statistic p-value

W-t-bar 1.7139 0.9567
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xtunitroot ips tf, lags(1l)

Im-Pesaran-Shin unit-root test for tf

Ho: All panels contain unit roots
Ha: Some panels are stationary

AR parameter: Panel-specific
Panel means: Included

Time trend: Not included

ADF regressions: 1 lags

Number of panels = 7
Number of periods = 23

Asymptotics: T,N -> Infinity

sequentially

Statistic p-value

W-t-bar 0.4312 0.6668

xtunitroot 1llc tf, lags(1l)

Levin-Lin-Chu unit-root test for tf

Ho: Panels contain unit roots
Ha: Panels are stationary

AR parameter: Common
Panel means: Included

Time trend: Not included

ADF regressions: 1 lag

Number of panels = 7
Number of periods = 23

Asymptotics: N/T -> 0

LR variance: Bartlett kernel, 9.00 lags average (chosen by LLC)
Statistic p-value

Unadjusted t -3.1812

Adjusted t* -1.6826 0.0462

xtunitroot ips tf, trend lags (1)

Im-Pesaran-Shin unit-root test for tf

Ho: All panels contain unit roots
Ha: Some panels are stationary

AR parameter: Panel-specific
Panel means: Included

Time trend: Included

ADF regressions: 1 lags

Number of panels = 7
Number of periods = 23

Asymptotics: T,N -> Infinity
sequentially

Statistic p-value

W-t-bar -0.4856 0.3136

xtunitroot 1llc tf, trend lags (1)

Levin-Lin-Chu unit-root test for tf

Ho: Panels contain unit roots
Ha: Panels are stationary

AR parameter: Common

Number of panels = 7
Number of periods = 23

Asymptotics: N/T -> 0

Panel means: Included

Time trend: Included

LR variance: Bartlett kernel, 9.00 lags average (chosen by LLC)
Statistic p-value

Unadjusted t -6.4219

Adjusted t* -1.9650 0.0247
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xtunitroot ips d.tf, lags(1l)

Im-Pesaran-Shin unit-root test for D.tf

Ho: All panels contain unit roots Number of panels = 7
Ha: Some panels are stationary Number of periods = 22
AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Not included
ADF regressions: 1 lags
Statistic p-value
W-t-bar -6.4103 0.0000
xtunitroot 1llc d.tf, lags(1l)
Levin-Lin-Chu unit-root test for D.tf
Ho: Panels contain unit roots Number of panels = 7
Ha: Panels are stationary Number of periods = 22
AR parameter: Common Asymptotics: N/T -> 0
Panel means: Included
Time trend: Not included
ADF regressions: 1 lag
LR variance: Bartlett kernel, 9.00 lags average (chosen by LLC)
Statistic p-value
Unadjusted t -10.5721
Adjusted t* -4.4680 0.0000
xtunitroot ips d.tf, trend lags(1l)
Im-Pesaran-Shin unit-root test for D.tf
Ho: All panels contain unit roots Number of panels = 7
Ha: Some panels are stationary Number of periods = 22
AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Included
ADF regressions: 1 lags
Statistic p-value
W-t-bar -4.3550 0.0000
xtunitroot 1llc d.tf, trend lags(1l)
Levin-Lin-Chu unit-root test for D.tf
Ho: Panels contain unit roots Number of panels = 7
Ha: Panels are stationary Number of periods = 22
AR parameter: Common Asymptotics: N/T -> 0
Panel means: Included
Time trend: Included
LR variance: Bartlett kernel, 9.00 lags average (chosen by LLC)
Statistic p-value
Unadjusted t -10.6819
Adjusted t* -2.2792 0.0113
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xtunitroot ips rdgdp, lags(l)

Im-Pesaran-Shin unit-root test for rdgdp

Ho: All panels contain unit roots Number of panels = 7
Ha: Some panels are stationary Number of periods = 23
AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Not included
ADF regressions: 1 lags
Statistic p-value
W-t-bar 2.2053 0.9863
xtunitroot 1llc rdgdp, lags(l)
Levin-Lin-Chu unit-root test for rdgdp
Ho: Panels contain unit roots Number of panels = 7
Ha: Panels are stationary Number of periods = 23
AR parameter: Common Asymptotics: N/T -> 0
Panel means: Included
Time trend: Not included
ADF regressions: 1 lag
LR variance: Bartlett kernel, 9.00 lags average (chosen by LLC)
Statistic p-value
Unadjusted t -0.7534
Adjusted t* -0.1736 0.4311
xtunitroot ips rdgdp, trend lags(1l)
Im-Pesaran-Shin unit-root test for rdgdp
Ho: All panels contain unit roots Number of panels = 7
Ha: Some panels are stationary Number of periods = 23
AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Included
ADF regressions: 1 lags
Statistic p-value
W-t-bar -1.5845 0.0565
xtunitroot 1llc rdgdp, trend lags(1l)
Levin-Lin-Chu unit-root test for rdgdp
Ho: Panels contain unit roots Number of panels = 7
Ha: Panels are stationary Number of periods = 23
AR parameter: Common Asymptotics: N/T -> 0
Panel means: Included
Time trend: Included
LR variance: Bartlett kernel, 9.00 lags average (chosen by LLC)
Statistic p-value
Unadjusted t -7.6674
Adjusted t* -3.1714 0.0008
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xtunitroot ips d.rdgdp, lags(l)

Im-Pesaran-Shin unit-root test for D.rdgdp

Ho: All panels contain unit roots Number of panels = 7

Ha: Some panels are stationary Number of periods = 22

AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Not included

ADF regressions: 1 lags

Statistic p-value

W-t-bar -7.3212 0.0000

xtunitroot 1llc d.rdgdp, lags(l)

Levin-Lin-Chu unit-root test for D.rdgdp

Ho: Panels contain unit roots Number of panels = 7
Ha: Panels are stationary Number of periods = 22
AR parameter: Common Asymptotics: N/T -> 0
Panel means: Included

Time trend: Not included

ADF regressions: 1 lag

LR variance: Bartlett kernel, 9.00 lags average (chosen by LLC)
Statistic p-value

Unadjusted t -11.5746

Adjusted t* -6.9527 0.0000

xtunitroot ips d.rdgdp, trend lags(1l)

Im-Pesaran-Shin unit-root test for D.rdgdp

Ho: All panels contain unit roots Number of panels = 7

Ha: Some panels are stationary Number of periods = 22

AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Included

ADF regressions: 1 lags

Statistic p-value

W-t-bar -5.7385 0.0000

xtunitroot 1llc d.rdgdp, trend lags(l)

Levin-Lin-Chu unit-root test for D.rdgdp

Ho: Panels contain unit roots Number of panels = 7

Ha: Panels are stationary Number of periods = 22

AR parameter: Common Asymptotics: N/T -> 0

Panel means: Included

Time trend: Included

LR variance: Bartlett kernel, 9.00 lags average (chosen by LLC)
Statistic p-value

Unadjusted t -11.7398

Adjusted t* -5.1242 0.0000
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1 . xtcointtest pedroni dvax bacp forp cap, trend denean

Pedroni test for cointegration

Ho: No cointegration Nunber of panels = 7

Ha: Al panels are cointegrated Nunber of peri ods = 22

Coi ntegrating vector: Panel specific

Panel neans: I ncl uded Ker nel : Bartlett

Time trend: I ncl uded Lags: 1. 00 ( Newey- Vest)
AR par anet er: Panel specific Augrent ed | ags: 1

Cross-sectional neans renoved

Statistic p-val ue
Modi fied Phillips-Perron t 1.2860 0. 0992
Phillips-Perron t -1.8998 0. 0287
Augrent ed Di ckey-Fuller t -1.9208 0.0274
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xtcointtest pedroni cip bacp forp cap empi tf rdgdp,

Pedroni test for cointegration

Ho: No cointegration Number of panels = 7
Ha: All panels are cointegrated Number of periods = 22

Cointegrating vector: Panel specific

Panel means: Included Kernel: Bartlett
Time trend: Not included Lags: 2.00 (Newey-West)
AR parameter: Panel specific Augmented lags: 1
Statistic p-value
Modified Phillips-Perron t 1.6543 0.0490
Phillips-Perron t -4.7611 0.0000
Augmented Dickey-Fuller t -4.9867 0.0000

xtcointtest pedroni cip bacp forp cap empi tf rdgdp, trend demean

Pedroni test for cointegration

Ho: No cointegration Number of panels = 7
Ha: All panels are cointegrated Number of periods = 22

Cointegrating vector: Panel specific

Panel means: Included Kernel: Bartlett
Time trend: Included Lags: 2.00 (Newey-West)
AR parameter: Panel specific Augmented lags: 1

Cross-sectional means removed

Statistic p-value
Modified Phillips-Perron t 2.2747 0.0115
Phillips-Perron t -6.6104 0.0000
Augmented Dickey-Fuller t -6.1096 0.0000
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Statistics/Data Analysis
xtpmg d.dvax d.bacp d.forp d.cap, lr(l.dvax bacp forp cap) ec(ec) replace pmg
Iteration O: log likelihood = -1126.8181 (not concave)
Iteration 1: log likelihood = -1118.9479 (not concave)
Iteration 2: log likelihood = -1117.9873 (not concave)
Iteration 3: log likelihood = -1115.9083
Iteration 4: log likelihood = -1115.5571
Iteration 5: log likelihood = -1115.5541
Iteration 6: log likelihood = -1115.5541
Pooled Mean Group Regression
(Estimate results saved as pmg)
Panel Variable (1i): code Number of obs = 154
Time Variable (t): year Number of groups = 7
Obs per group: min = 22
avg = 22.0
max = 22
Log Likelihood = -1115.554
D.dvax Coef. Std. Err. z P>|z| [95% Conf. Intervall]
ec
bacp 75.25055 16.2683 4.63 0.000 43.36527 107.1358
forp 2531.206 650.3644 3.89 0.000 1256.515 3805.897
cap 0031359 .0001889 16.60 0.000 .0027657 .0035061
SR
ec -.2018747 .0989019 -2.04 0.041 -.3957188 -.0080306
bacp
D1. -49.50099 36.65183 -1.35 0.177 -121.3373 22.33528
forp
D1 932.637 631.828 1.48 0.140 -305.7232 2170.997
cap
D1. 0152713 .0118196 1.29 0.196 -.0078946 .0384372
_cons -1127.948 654.0026 -1.72 0.085 -2409.77 153.8734
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xtpng d. dvax d.bacp d.forp d.cap

Ir(l

.dvax bacp forp cap) ec(ec)

repl ace png ful

Iteration O: log likelihood = -1126.8181 (not concave)
Iteration 1: log likelihood = -1118.9479 (not concave)
Iteration 2: log likelihood = -1117.9873 (not concave)
Iteration 3: log likelihood = -1115. 9083
Iteration 4: log likelihood = -1115. 5571
Iteration 5: log likelihood = -1115. 5541
Iteration 6: log likelihood = -1115.5541
Pool ed Mean Group Regression
(Estimate results saved as PNG)
Panel Variable (i): code Nurmber of obs 154
Time Variable (t): year Nurmber of groups = 7
Cbs per group: mn = 22
avg = 22.0
max = 22
Log Li kel i hood = -1115. 554
D. dvax Coef . Std. Err. z P>| z| [95% Conf. Interval]
ec
bacp 75. 25055 16. 2683 4.63 0. 000 43. 36527 107. 1358
forp 2531. 206 650. 3644 3.89 0. 000 1256. 515 3805. 897
cap . 0031359 . 0001889 16. 60 0. 000 . 0027657 . 0035061
code_1
ec -.7023463 . 1942127 -3.62 0. 000 -1.082996 -.3216964
bacp
D1. 15. 57648 121. 0685 0.13 0. 898 -221.7134 252. 8663
forp
D1. 4023. 14 1412. 093 2.85 0. 004 1255. 487 6790. 792
cap
D1. . 0031019 . 0008445 3. 67 0. 000 . 0014467 . 0047571
_cons -4862. 034 1452. 559 -3.35 0. 001 -7708. 996 -2015. 071
code_2
ec -.3998593 . 0770323 -5.19 0. 000 -.5508398 -.2488788
bacp
D1. -165. 4996 27. 25827 -6.07 0. 000 -218.9249 -112.0744
forp
D1. 1812. 387 481. 8442 3.76 0. 000 867.9902 2756. 785
cap
D1. -.0032677 . 0010788 -3.03 0. 002 -. 0053822 -.0011532
cons -1501. 665 389. 5278 -3.86 0. 000 -2265.125 -738.2045
code_3
ec -. 1005492 . 1126006 -0.89 0.372 -.3212422 . 1201439
bacp
D1. 38. 54995 45.81513 0.84 0. 400 -51. 24606 128. 346
forp
D1. 923. 8041 606.1199 1.52 0.127 -264.1691 2111. 777
cap
D1. . 0004518 . 0014699 0.31 0. 759 -.002429 . 0033327
_cons -525. 7258 603. 6977 -0.87 0. 384 -1708. 952 657.5
code_4
ec . 0422244 . 0620164 0.68 0. 496 -. 0793254 . 1637743
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bacp
D1. -209. 8275 301.1198 -0.70 . 486 -800. 0116 380. 3565
forp
D1. -1271. 054 3308. 925 -0.38 .701 -7756. 429 5214. 32
cap
D1. . 0855891 . 0275021 3.11 . 002 . 031686 . 1394921
_cons 213. 7406 648. 2116 0. 33 . 742 -1056. 731 1484. 212
code_5
ec -. 1594797 . 0785489 -2.03 . 042 -.3134326 -. 0055267
bacp
D1. -19.87068 16. 67847 -1.19 . 233 -52.55989 12.81853
forp
D1. 932. 3291 330. 343 2.82 . 005 284. 8688 1579. 789
cap
D1. . 0058844 . 0019165 3.07 . 002 . 0021282 . 0096407
cons -692. 7476 332. 393 -2.08 . 037 -1344. 226 -41.26934
code_6
ec -.0716624 . 0585523 -1.22 . 221 -.1864229 . 0430981
bacp
D1. . 2285651 20. 24481 0. 01 . 991 - 39. 45053 39.90766
forp
D1. 196. 9578 165. 8206 1.19 . 235 -128. 0446 521. 9603
cap
D1. . 0060273 . 0071439 0.84 . 399 -. 0079744 . 020029
_cons -395. 4574 371. 3095 -1.07 . 287 -1123. 211 332. 2959
code_7
ec -. 0214504 . 0282043 -0.76 . 447 -.0767299 . 0338291
bacp
D1. -5.664102 5.45943 -1.04 . 300 -16. 36439 5.036184
forp
D1. - 89. 10467 221. 285 -0.40 . 687 -522.8154 344.6061
cap
D1. . 0091124 . 0073298 1.24 . 214 -. 0052537 . 0234785
_cons -131. 7485 186. 7198 -0.71 . 480 -497.7125 234. 2155
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1 . xtpmg d.cip d.bacp d.forp d.cap d.empi d.tf d.rdgdp, lr(l.cip bacp forp cap empi tf rdgdp) ec

Iteration 0: log likelihood = 588.84103 (not concave)
Iteration 1: log likelihood = 592.1347 (not concave)
Iteration 2: log likelihood = 592.67439 (not concave)
Iteration 3: log likelihood = 595.83266 (not concave)
Iteration 4: log likelihood = 600.17676 (not concave)
Iteration 5: log likelihood = 606.08624 (not concave)
Iteration 6: log likelihood = 609.05462 (not concave)
Iteration 7: log likelihood = 609.96798 (not concave)
Iteration 8: log likelihood = 610.46043 (not concave)
Iteration 9: log likelihood = 612.63722
Iteration 10: 1log likelihood = 612.80841
Iteration 11: log likelihood = 612.81751
Iteration 12: 1log likelihood = 612.81754

Pooled Mean Group Regression
(Estimate results saved as pmg)

Panel Variable (i): code Number of obs = 154
Time Variable (t): year Number of groups = 7
Obs per group: min = 22
avg = 22.0
max = 22
Log Likelihood = 612.8175
D.cip Coef. Std. Err. Z P>|z| [95% Conf. Intervall]
ec
bacp -.0002789 .0001343 -2.08 0.038 -.0005421 -.0000156
forp .0070917 .0025625 2.77 0.006 .0020693 .0121141
cap 4.19e-08 4.06e-09 10.31 0.000 3.39e-08 4.98e-08
empi .0027551 .0004322 6.37 0.000 .0019079 .0036023
tf -.000128 .0000395 -3.24 0.001 -.0002055 -.0000505
rdgdp .0204231 .0049628 4.12 0.000 .0106962 .03015
SR

ec -.5856537 .1769902 -3.31 0.001 -.9325482 -.2387593

bacp
D1. -.0003484 .0006471 -0.54 0.590 -.0016168 .0009199

forp
D1. -.0107101 .0081007 -1.32 0.186 -.0265872 .005167

cap
D1. 7.96e-08 3.20e-08 2.49 0.013 1.69e-08 1.42e-07

empi
D1. .0009017 .0026334 0.34 0.732 -.0042597 .0060631

tf
D1. .0004534 .0002926 1.55 0.121 -.00012 .0010269

rdgdp
D1. -.0084823 .0205453 -0.41 0.680 -.0487503 .0317857
_cons .0052992 .007727 0.69 0.493 -.0098455 .0204439
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1 . xtpmg d.cip d.bacp d.forp d.cap d.empi d.tf d.rdgdp, lr(l.cip bacp forp cap empi tf rdgdp) ec
Iteration 0: log likelihood = 588.84103 (not concave)
Iteration 1: log likelihood = 592.1347 (not concave)
Iteration 2: log likelihood = 592.67439 (not concave)
Iteration 3: log likelihood = 595.83266 (not concave)
Iteration 4: log likelihood = 600.17676 (not concave)
Iteration 5: log likelihood = 606.08624 (not concave)
Iteration 6: log likelihood = 609.05462 (not concave)
Iteration 7: log likelihood = 609.96798 (not concave)
Iteration 8: log likelihood = 610.46043 (not concave)
Iteration 9: log likelihood = 612.63722
Iteration 10: 1log likelihood = 612.80841
Iteration 11: log likelihood = 612.81751
Iteration 12: 1log likelihood = 612.81754
Pooled Mean Group Regression
(Estimate results saved as PMG)
Panel Variable (i): code Number of obs 154
Time Variable (t): year Number of groups = 7
Obs per group: min = 22
avg = 22.0
max = 22
Log Likelihood = 612.8175
D.cip Coef. Std. Err. Z P>|z| [95% Conf. Intervall]
ec
bacp -.0002789 .0001343 -2.08 0.038 -.0005421 -.0000156
forp .0070917 .0025625 2.77 0.006 .0020693 .0121141
cap 4.19e-08 4.06e-09 10.31 0.000 3.39e-08 4.98e-08
empi .0027551 .0004322 6.37 0.000 .0019079 .0036023
tf -.000128 .0000395 -3.24 0.001 -.0002055 -.0000505
rdgdp .0204231 .0049628 4.12 0.000 .0106962 .03015
code_1
ec -.2869865 .0969249 -2.96 0.003 -.4769558 -.0970172
bacp
D1 -.0034344 .0013957 -2.46 0.014 -.00617 -.0006988
forp
D1. -.049331 .0161667 -3.05 0.002 -.0810172 -.0176447
cap
D1 4.52e-08 1.12e-08 4.05 0.000 2.33e-08 6.71e-08
empi
D1. .0154889 .0045675 3.39 0.001 .0065368 .024441
tf
D1. .0017271 .0004393 3.93 0.000 .0008661 .0025882
rdgdp
D1. -.086443 .048079 -1.80 0.072 -.180676 .0077901
_cons .0277549 .0088029 3.15 0.002 .0105016 .0450083
code_2
ec -1.329036 .2151099 -6.18 0.000 -1.750644 -.9074286
bacp
D1. -.0002681 .0002852 -0.94 0.347 -.000827 .0002908
forp
D1 -.0038234 .0054468 -0.70 0.483 -.0144989 .0068521
cap
D1. -6.98e-09 1.43e-08 -0.49 0.626 -3.51e-08 2.11e-08
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empi
D1. -.0026041 .001449 -1.80 .072 -.0054441 .0002359
tf
D1. -.0000788 .0000744 -1.06 .290 -.0002246 .0000671
rdgdp
D1. -.0266481 .0076709 -3.47 .001 -.0416827 -.0116135
_cons -.0172379 .0121185 -1.42 .155 -.0409896 .0065138
code_3
ec -.0369319 .0606912 -0.61 .543 -.1558845 .0820206
bacp
D1. -.0005421 .0005371 -1.01 .313 -.0015948 .0005106
forp
D1 .0115005 .0065576 1.75 .079 -.0013522 .0243532
cap
D1. 3.88e-08 1.56e-08 2.48 .013 8.09e-09 6.94e-08
empi
D1. -.0000477 .0015781 -0.03 .976 -.0031407 .0030453
tf
D1. .0013929 .0004238 3.29 .001 .0005624 .0022234
rdgdp
D1 .025786 .0288963 0.89 .372 -.03084098 .0824217
_cons -.0016597 .0024005 -0.69 .489 -.0063646 .0030452
code_4
ec -.0929721 .0789968 -1.18 .239 -.247803 .0618588
bacp
D1 .0024162 .0009634 2.51 .012 .0005279 .0043045
forp
D1. -.029573 .0100881 -2.93 .003 -.0493454 -.0098006
cap
D1 1.98e-07 8.62e-08 2.30 .021 2.93e-08 3.67e-07
empi
D1. .0025763 .0016083 1.60 .109 -.0005759 .0057285
tf
D1. -.0001108 .0001926 -0.58 .565 -.0004884 .0002667
rdgdp
D1. .0860958 .0707883 1.22 .224 -.0526467 .2248384
_cons .0068827 .0092512 0.74 . 457 -.0112493 .0250147
code_5
ec -.8477192 .2202077 -3.85 .000 -1.279318 -.4161201
bacp
D1. -.0006558 .0017021 -0.39 .700 -.003992 .0026803
forp
D1 -.0086936 .0258809 -0.34 .737 -.05941091 .042032
cap
D1. 1.15e-07 2.35e-07 0.49 .623 -3.45e-07 5.76e-07
empi
D1. -.0060181 .0069292 -0.87 .385 -.0195991 .007563
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tf
D1. .0002934 .0019318 0.15 .879 -.0034929 .0040797
rdgdp
D1 -.0125461 .096902 -0.13 .897 -.2024705 .1773784
_cons .0378933 .0139996 2.71 .007 .0104546 .065332
code_6
ec -.8047216 .1632045 -4.93 .000 -1.124597 -.4848468
bacp
D1 -.0000401 .0004271 -0.09 .925 -.0008772 .0007969
forp
D1. -.0003746 .0035474 -0.11 .916 -.0073273 .0065782
cap
D1 1.76e-07 1.40e-07 1.25 .210 -9.89e-08 4.51e-07
empi
D1. -.0026942 .0016424 -1.64 .101 -.0059132 .0005248
tf
D1. .0000302 .0001845 0.16 .870 -.0003314 .0003917
rdgdp
D1. -.0424855 .0162541 -2.61 .009 -.0743429 -.0106281
_cons -.0056255 .0096513 -0.58 .560 -.0245418 .0132907
code_7
ec -.7012083 .2317696 -3.03 .002 -1.155468 -.2469482
bacp
D1. .0000853 .0000921 0.93 .355 -.0000952 .0002658
forp
D1 .0053241 .0032657 1.63 .103 -.0010765 .0117247
cap
D1. -9.46e-09 1.26e-07 -0.07 .940 -2.57e-07 2.38e-07
empi
D1. -.0003893 .0006912 -0.56 .573 -.0017441 .0009655
tf
D1. -.0000799 .0000397 -2.01 .044 -.0001577 -2.03e-06
rdgdp
D1 -.0031354 .0055271 -0.57 .571 -.0139683 .0076975
_cons -.0109136 .0065764 -1.66 .097 -.0238031 .0019759
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Scaled Coefficients
Date: 01/26/19 Time: 16:55

Sample: 1995 2017
Included observations: 161

Standardized Elasticity

Variable Coefficient Coefficient at Means
BACP 75.25061 0.162044 0.648009
FORP 2531.203 0.225531 0.998893

CAP 0.003136 0.497953 0.343412

EViews 10 jla>¥1 mibn)l 2 : joaald
Wiy jlast 0 28 03y sl

C1=0
Wald Test:
Equation: Untitled
Test Statistic Value df Probability
t-statistic 4.625596 123 0.0000
F-statistic 21.39614 (1, 123) 0.0000
Chi-square 21.39614 1 0.0000
Null Hypothesis: C(1)=0
Null Hypothesis Summary:
Normalized Restriction (= 0) Value Std. Err.
C(1) 75.25061 16.26830
EViews 10 jla>¥1 mibn)l 2 1 joaald
C2=0
Wald Test:
Equation: Untitled
Test Statistic Value df Probability
t-statistic 3.891979 123 0.0002
F-statistic 15.14750 (1, 123) 0.0002
Chi-square 15.14750 1 0.0001
Null Hypothesis: C(2)=0
Null Hypothesis Summary:
Normalized Restriction (= 0) Value Std. Err.
C(2) 2531.203 650.3640

EViews 10 sla>¥1 bl olr 2 : jaald
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C3=0
Wald Test:
Equation: Untitled

Test Statistic Value df Probability

t-statistic 16.60309 123 0.0000

F-statistic 275.6628 (1, 123) 0.0000

Chi-square 275.6628 1 0.0000

Null Hypothesis: C(3)=0

Null Hypothesis Summary:

Normalized Restriction (= 0) Value Std. Err.

C(3) 0.003136 0.000189

EViews 10 slam¥1 mibp)l olr2 1 joaald

C1=C2

Wald Test:

Equation: Untitled

Test Statistic Value df Probability
t-statistic -3.736806 123 0.0003
F-statistic 13.96372 (1, 123) 0.0003
Chi-square 13.96372 1 0.0002
Null Hypothesis: C(1)=C(2)

Null Hypothesis Summary:

Normalized Restriction (= 0) Value Std. Err.
C(1)-C(2) -2455.952 657.2330
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