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Date: 12113/M11 Time: 11:46

Sample: 1996 2010

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic selection of lags based on SIC: Oto 2
MNewey-West bandwidth selection using Bartlett kernel

Cross-
Method Statistic  Prob.**  sections Obs
Mull: Unit root {assumes common unit root process)
Levin, Lin & Chu t* -450.487  0.0000 331 3794
MNull: Unit root {assumes individual unit root process)
Im, Pesaran and Shin W-stat -20.5678  0.0000 320 37en
ADF - Fisher Chi-square 906.973  0.0000 331 3794
PP - Fisher Chi-square 857.907  0.0000 331 3906

“* Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

sto,o&: g}o)T =Y Cwwgw

Redundant Fixed Effects Tests
Pool: POOLOA
Test cross-section fixed effects

Effects Test Statistic d.f Prob
Cross-section F 85.8326976 (121,8280% 00000
Cross-section Chi-square 2564 944922 121 O.0000

Cross-section fixed effects test equation:
Dependaent Wariable: THPY

Method: Panel Least Squares

Date: 121211 Time: 11:49

Sample (adjustaed): 1998 2010

INncluded observations: 13 after adjustmeaents
Cross-sections included: 122

Total pool (unbalanced) observations: 1006

Wariable Coaefficient Std. Error t-Statistic Frob.
c 17.2485380 D.5553236 21.05650 00000
ASRIT? -0 150836 D.021226 =T 08273 (e s lelaln]
0010426 0.004233 24683372 00129
D.0150E1 DO1SZ27T 087164 032328
1.891536 0.255134 T.A13894 (e lelal]
R-square 0.243947 Mean dependent var 16.64805
Adjusted R-squared 0. 240928 S.0. daependant var 7825955
S E. of regrassion 5644104 Akaike info criterion 5630294
Sum squared resid 44188 .26 Schwarz criterion B.854717
Log likelihood -33320.038 Hannan-2uinn criter B.E39574
F-statistic 8074527 Durbin-YWatson stat 0057054

ProbiF-statistic) 0. 000000
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Correlated Randorm Effects - Hausman Test
Pool: PO L0
Test cross-saection random effects

Test Summary Chi-Sq. Statistic  Chi-Saq. d.f. FProb.

Zross-saction randormm 121199904 < o.o0185

Cross-section random effects test comparisons:

Wariabla Fix=d Random War{ Tt Proo.
SASRLT -0, 235878 231732 D.O00223 . 7TE15
EXFIMNPY D.026227 023209 QOO00E 0.2513
DERMOC? 0.021292 023229 Qo110
CCORR E -0 7453258 2T7E109 00040

Cross-section random effects test equation:
Depandaent Wariable: TXP7?

Method: Panel Least Squares

Date: 12132011 Time: 11 ol

Sample (adjusted) . 1998 2010

Included observations: 13 after adjustments
Cross-sections included: 122

Total pool (unbalanced) observations: 1006

Wariable Coaefficient Std. Error t-Statistic
[ 25 29332
ASRITY . 2. 245731
ExXPIMNP? 0.026227 4 . 3E55859
DERMOCT D.021292 2903778

CORR

-0 TA53258 -2 161801

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0. 240245 MMean dependent var
Adjusted R-sqguarad 0. 932557 S.D. dependant wvar

S.E. of reqaression 1. 280447 Akaike info criterion
Sum squared resid 3451.511 Schwarz criterion

2047 568 Hannan-
d 1121715 Drurbin-wy
Prob(F-statistic) (o wlelelelele]

Zruinn criter.
atson stat
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Dependent Wariable: TXP?

Method: Pooled Least Squares

Date: 12/13/11 Time: 11:51

Sample {(adjusted): 1998 2010

Included observations: 13 after adjustments
Cross-sections included: 122

Total pool {(unbalanced) observations: 1006

Cross sections without valid cbservations dropped

Variable Coefficient Std. Error t-Statistic Frob
[ 17.40833 0.685548 25.29332 O 0000
AGRI? -0.225876 0.028602 -2.248731 0.0000
EXPINP? 0.026227 4 .365589 0.0000
DEMOC? 0021292 . 2.903778 0038
CCORR?(-2) -0.745358 0.344785 -2.181801 0.0309

Cross-section fixed (dummy variables)

R-squared 0.940945 Mean dependent wvar 1664805
Adjustsd R-squared 0932557 5.0, dependent var T 525955
S5.E. of regression 1.980447 Akaikes info criterion 4 321204
Sum scuared resid 2451511 Schwarz criterion 4 .936542
Log likelihood 2047 566 Hannan-2uinn criter. 4 555045
F-statistic 112,171 5 Durbin-Watson stat 0. 730280

ProbiF-statistic) 0.00 ]






