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Variables Mean Maximum Minimum Std.Dev Observations

T 1111.27 6387.58 0.00 1359.50 130

Y; 2623.57 2848.55 2366.01 153.44 130

;“ Y; 10.98 2.94e+15 3702.82 4.49 130
; Dy 2570.223 6711.183 443 .4178 2209.801 130
i‘:’ R; 7 11e+07 6.23e+09 0.0026331 5.73e+08 130
§ ICRG; 3.741667 4 3 0.4002381 130
g ICRG; 4.481282 6 2 1.153294 130
g/ RELIG; 0.0769231 1 0 0.2675002 130
CNT; 0.0769231 1 0 0.3007528 130

CML; 0.2307692 1 0 0.4229549 130

CLNj 0.0769231 1 0 0.2675002 130

T 2527.672 21150.07 0.25 3690.34 420

Y; 2874.97 3400.733 22971 374.6071 420

Y; 1.87e+14 4.25e+15 442.5254 8.20e+14 420

;’: Dy 2431.46 6711.183 392 2173.338 420
i;l—‘ R; 47.43771 1184.062 0.0026331 96.47632 420
&‘ ICRG; 1.814044 3 0.7974 0.6234349 420
$ ICRG; 3.801889 6 1.5 1.181671 420
§ RELIG; 0.15 1 0 0.3574973 420
= CNTj 0.05 1 0 0.218205 420
CML; 0.30 1 0 0.4588041 420

CLNj 0.10 1 0 0.300358 420
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Variables | Tr; Y, Y, R, | ICRG, | ICRG, | D, | cNT; | comL; | CLN; | RELIG,
Ty 1.000
Y, 0.029 | 1.000
Y, 0.005 | -0.049 | 1.000
R; R ~0.068 | 0.317 | 1.000
_ 0.050
3 _
1@ | ICRG, | 0.048 | -0.105 0.006 | 1.000
= 0.008
C,
Y | 1crG, |[0156 | -0.068 | 0387 |0139 | -0.079 | 1.000
—
53 - -
x | by 0.1133 ~0.375 | 0.005 | -0.154 | 1.000
- 0.177 0.198
|
on _ -
S | oNT; | 0172 | -0.034 0.506 | 0.003 | -0.439 1.000
=) 0.235 0.307
o
— _
COML; | 0.007 | 0.1349 0012 | 0225 | -0.048 | 0.010 | 0.006 | 1.000
0.017
CLN; | 0.669 | -0.023 | 0.002 | 0348 | 0002 | 0195 | R 0.004 | 1.000
0174 | 0.079
RELIG; | 0.199 | -0.043 0329 | 0.004 | -0537 0.792 | 0.008 1.000
0.259 0.314 0.100
T, 1.000
Y, 0.398 | 1.000
Y, 0.027 | 0029 | 1.000
R; ~0.087 | -0.077 | _ 1.000
0.093
ICRG, | 0295 | -0.832 0.1018 | 1.000
0.025
: ICRG;, | 0.0910 | 0.2203 | 0.229 | 1.000
s 0.1715 0.0187
3. | D 0.0000 ~0.010 | 0.000 | -0.209 | 1.000
' 0.116 0.188
—_—
< Z Z
N |[cNT; | 0179 | —0.000 -0.059 | -0.000 | ~0.307 1.000
S\ 0.230 0.298
o
I -
X | comr, |o0052 [0000 |o0310 | -0.114 | -0.000 | 0.051 0.509 | 1.000
s 0.357
Q
— — —_ —_
CLN; 0.337 | ~0.000 ~0.100 | 0.000 | 0.039 0350 | 1.000
0.003 0.168 | 0.076
RELIG; | 0337 | -0.000 0190 | 0.000 | -0.413 0.793 | 0.336 1.000
0.253 0.302 0.096
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«(0.027).(0.398) 5(0.199).(0.669).(0.007).(0.172).(0.156).(0.048),(0.005),(0.029)  —  LbL3Y
s e 2l al= Vs Lo AL (2(0.337),(0.052).(0.179).(0.091),(0.295)

s ) BLA ol e 5 (R §)ndl) o) ) S DLy BMe sgmy -
3 (=0.087 )(=0.116) 5 ¢ LoV al> 1 (2 (=0.050) «(=0.1770) < LL3VI Julas |3 Eom .22l

) e a5 2l
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isgast pldsuial by gyl lpanel) Zaa L) (aslas jams U] dassl jde L) Cug
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B Sldane dgyl st dlyld IPS CADF (LLC il g 2(5- 1) o3y !

379 pds Hy St o 3429 :H
dss i Rl ot 3
Laa gl Judlud)
Hadri MW-ADF Breitug Harris— Levin, Lin
Z-stat Fisher Lambda Tzavalis &
Chi-square stat Rho stat Chu(LLC)
4.0746 4.5102 0.6121 0.9237 7.8368 T;
(0.0000* (1.0000) (0.7298) (0.7682) (1.0000)
16.8094 3.0715 5.8160 1.0045 5.6529 Yi
(0.0000)* (1.0000) (1.0000) (0.9999) (1.0000)
17.2659 17.7417 4.6743 0.8974 0.0260- Y; 3
(0.0000y* (0.8850) (1.0000) (0.9870) (0.4896) :i
7.4433 20.1324 2.7991 1.0223 4.7621 Ry )
(0.0000)* (0.7852) (0.9974) (0.9999) (1.0000)
7.1569 2.8991 1.2381 (1.0000) 0.2263 27.1484 ICRG; 3
(0.0000)* (1.0000) (0.8922) (1.0000) ;
8.5863 21.1499 0.1672- 0.7780 0.7508- ICRG; “ﬁ
(0.0000)* (0.7342) (0.4336) (0.7465) (0.2264) po
0.1330- 253.268 3.4836- 0.0395- -3.0392 ATy 3 al
(0.5529) (0.0000)* (0.0002)* (0.0000y* (0.0012)* 3, Py
2.2932- 73.7735 3.4659- 0.2629- 8.5108- AY; @y %
(0.9891) (0.0000)* (0.0003) (0.0000)* (0.0000)* ?B
4.0816 64.9775 2.1458- 0.3612 10.2490- | AY;
(1.0000) (0.0000)* (0.0159)* (0.0000)* (0.0000)*
6.4365 70.0579 2.5821- 0.2510 e+031.5- | AR;
(0.9998) (0.0000)* (0.0049) (0.0000)* (0.0000)*
0.4409 293.888 2.3561- 0.2141 5.3273 AICRG;
(0.3296) (0.0000)* (0.0092)* (0.0000)* (0.0000)*
1.5169 173.956 2.5423- 0.0912— 0.5577- AICRG;
(0.9800) (0.0000)* (0.0055) (0.0000)* (0.0000)*
41.7281 6.4247 3.2931 0.8644 4.2464 T;
(0.0000)* (1.0000) (0.9995) (0.5096) (1.0000)
54.5794 7.0981 11.7328 0.9814 2.3276- Yi 3
(0.0000) (1.0000) (1.0000) (0.9999) (0.1283) 3 §°
51.2451 44.1581 7.3690 0.9595 3.4569- Yj 2 3
(0.0000)* (0.3002) (1.0000) (0.9988) (1.0000) 1 g
28.3927 106.7893 3.1904 0.7407 19.6519- | Ry 2 al
(0.0000)* (1.0000) (0.9993) (1.0000) (1.0000) s
36.5570 35.4458 3.6761 0.8559 4.7120- ICRG; g_,
(0.0000)* (0.6753) (0.9999) (0.4035) (1.0000)
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16.4373 138.6381 0.0786 0.6799 5.6189- | ICRG;
(0.0000)* (1.0000) (0.5313) (0.0000)* (1.0000)

1.9103- 311.2658 13.3952- 0.2440- 10.6797- | ATy
(0.9720) (0.0000)* (0.0000)* (0.0000)* (0.0000)*

0.8174 113.4977 11.1872- 0.2373 2.0737- | Ay,

(0.2069) (0.0000)* (0.0000)* (0.0000) (0.0191)

5.1692 113.1165 8.2168- 0.1240 5.1775- | Ay, 3
(1.0000) (0.0000)* (0.0000)* (0.0000)* (0.0000)* 3,
26.0411 309.0144 2.9040- 0.7546 10.6372- | AR; ;?
(1.0000) (0.0000)* (0.0018) (0.0010)* (0.0000) =
2.4316- 239.5445 12.1092- 0.0600 12.6626- | AICRG;
(0.9925) (0.0000)* (0.0000)* (0.0000)* (0.0000)*

0.2412- 225.2361 6.2431- 0.0020- 9.9455- | AICRG;
(0.5953) (0.0000)* (0.0000)* (0.0000)* (0.0000)*
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Pedroni J ot JolSd ClBble jlasl il 2(6- 111) o3y Joud!

Pedroni it
JuYl (Weighted) ae L dile>y1 Jlez=Y1 ey | (Com.AR) ouséh js1s
0.9992 23.1626 0.8570 21,0670 Ve -
0.9995 3.2014 0.9990 30064 | HOEM - =
0.9989 -15.0829 0.9258 -19.50 . ADF iiiar) - =
.;'B
0.0000 -4.7310 0.2945 -5.8666 3
(=)
o] il (Indiv.AR) cusdi o | 1
2
1.0000 4.7891 'RHO i) - =
1.0000 17.2336 PPaen -
' = . ADF ijlarl -
0.0000 -4.9508
Pedroni !
JlazYl (Weighted) dser & dilaY) Juz-Yi =y | (COm.AR) ouséh jsis
0.9891 2.2931 0.0793 2.4116 Vo] =
0.9584 1.7319 0.8074 0.8685 RO =
0.2145 -6.6292 0.1258 -8.4465 . ADF itar| - =
3
0.9581 -4.4048 0.9122 -3.1490 <
(=2
(=)
JuY! Ll (Indiv.AR) wusd ou | T
I
[
Q
0.9998 3.5361 : RHO &t~y -
1.0000 15.2222 PPl =
’ e : ADF &ile>) -
1.0000 -4.1259

(05 43y gl Jail JEVIEWS 9 gl gt e staxe Wb idllall slas) s : pokeal
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WINUF I PHRIRE I Y

t Ry 3 AW guks s s (Panel Data) aakeilly ansll Jodld) ULy mgie plisaal &
z25%9 (Fixed Effects Model) &l LB z3s¢ « (Pooled Regression Model) _xyeox) BIREAN oo
; tedadd s SV g5 e Gad) Ll e 23y (RandomEffects Model &lssall 6!
o slaeVy (B oVl 2398) cad o () olShe £38) Jlste 5T a1 L
AW Jgadl s e Llias Statald. Ozt

A 3Ll pliserly 8yl Al 598 Oledas (7= 111) o3y Jyad!

J o dV T 8t o By Bylondt BB Jag o) it (T)
gl ol 348 ROCRUIPMCIFPY MY 34 & o) N il
o)
0.370 -0.523 0.427 Y;
(1.46) (4.82)*** (0.74)
24.076 1,198.084 -1.427 Y,
(0.20) (1.77) (0.51)
-0.094 - -0.109 D;
(0.51) (2.59)***
-3.650 -6.490 1.47- R;
(0.51) (0.88) (0.95)
-0.343 7.260 -0.413 ICRG;
(5.81)*** (5.22)*** (2.81) ***
0.803 0.002 8.08 ICRG;
(0.23)*+* (2.76)* (B.AD)+* -
-860.606 - | -949.539 RELIG; 3
(0.60) (2.68)*** 72,
-1134.21 - | -816.334 CML; <
(0.79) (2.24)** ®
0.00 - | 422624 CNT; N
(2.01)** (1.0) =)
4051.365 - | 3715.65 CLN; =
(2.06)** (8.24)***
967.697 -13,345.654 | 1380.235 Cons
(0.54) (1.64) (0.79)
0.5309 0.0218 - R? Overall
1904.26 (Chibar2) LM i
(0.0000)*** (Prob>chibarz) | ¢ OFSVSRE)
3.11 (Chi2) Hausman iz
RE vs FE
(0.3747) (Prob>chi2) (RE vs FE)
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6.80 (Chi2) | Breusch —
(0.0091) *** (Prob>chi2) Pagan
6.9623 5.3299 7.1267 Y;
(15.81)*** (0.00)*** (9.08)***
0.1904 2.0632 0.0569 Y,
(1.87)* (5.31)** (2.84)%**
0.0534- = 0.1696- D;
(0.14) (2.09)**
0.1672- 0.0173 0.0546- R;;
(0.35) (0.34) (2.45)%*
0.3994 0.3703 0.4882 ICRG,
(2.40)** (2.27)** (1.64)
0.1883- 0.0231- 0.5734- ICRG; =
(0.81) (0.10) (2.53)** }
0.8112 - 0.6342 RELIG; 3
(0.55) (2.06)** ~
1.5537- - 0.6047- CML; =1
(1.41) (2.73)** SI
3.3838 - 2.4473 CNT; =
(1.94)* (7.28)%** S
0.0808- 1.3350- CLN; =
(0.04) (3.23)***
49.9064- 57.3936- 48.5292- Cons
I s (15.45)*** (7.54)%**
24.96 (Chi2) Hausman e
(0.2211) (Prob>chi2) (RE vs FE)
2040.93 (Chibar2) LM i1
(0.0000)=** (Prob>chibarz) | T OLSVSRE)
41.50 (Chi2) Breusch — iz
Pagan
(0.0000)*** (Prob>chi2)
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fagd 3y sl S (g pls L sy el Ll il g BV e Al 8 N 3L S
(GMM)aanll pgiall omgin Alanslyy i I ol Comsral Lo Lag ¢ IS o) Lolas
Slesazt o 0585 uhylll due 6l Ly el i 2l Sl pdey m3sad) danb 0 S U
s dsG G b sLasVl G plusial  odis B c@olasVl gl G e Jol) e il
& ‘;V,QLQJJ\ S Z3lU el Sy (Bb obly 3 LY p o33l bl pde dols LzeY)
s ol By Brane b ol el Slae¥l e Y1 G (@MU AN 3L L el (K s
g2l Spinell oWl ) W6 B st 3 3sadl (3 Ulesly ((endogenes) als il o
& A ) aa LY OB diiely 23,41 sl atlas s &l V) A s s
wldiall ilaxY ailas Lo soill Uy pad) ) o35 Lot asg sllad) sl s [y luLY)
Sleosadl oda JlasV) e Ja b 2y pas Gb dls S sy ()il pdey sl ) Badsal)
3l o gl M i T ey Y1 M 3 Lol Bl Shaie e Jgaml) pasinsy

(CMM)aeaall pg5all 23y b pusezns

raoakl agiall A b Jlmwb puidt VI
day b el Cs,.,.ds olades Ui 24w (Breusch —Pagan,LM,Hausman)<l,Las| EW e
tls g QL Jgidls (Statald. 0zl s slezeVl daaal) pgsal)

dooak) pgall iy b aliseinly )il dulyll #348 Slades ((8—III) o3y Jgusr!

~1984) ¥ 5l | —1994)dstt
(1993 (2014

0.496 0.554

(29.91)%** (11.59)***
1.250 5.211
(2.60)%** (9.45)%**
3.058 -3.673
(0.64) (0.44)%**
-0.326 -0.350
(3.39)%x (1.59)
-0.081 -0.772
(1.95)* (0.41)%**
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1.061 0.603

(2.35)** (2.98)***

0.0004 1.058

(2.05)** (3.17)*

2.171 0.496

(0.09) (3.29)

-0.009 0.916

(0.04) (0.65)

4.017 0.172

(0.68) (2.31)

2.206 1.236

(1.96)** (1.76)*

-0.038 0.0922

(0.03)*** (10.25)

N 130 400

Sargan- 9.8102 6.374

Hansen (0.5475) (1.0000)
Test

(p-value)

Arellano- 0.5781 0.84907
Bond (0.5632) (0.3958)
Test

AR(2)

(p-value)

** p<0.05; *** p<0.01 ;* p<0.1
Statal4.0 meby Slr2 Ao sl A0 2las! - el

SR IV Gl LaglSiag S Cn e B glndl Sl lsaz wal Jedd) 5wy
taglly LoVl
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Hlnd) e o Lo by b dnkll B Vs e Ul G5 glayy sl a k)l wlaigd

stal) gl kedll bl jage el Al la)) o) 5l e 5l A e ISy dn U
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Hlnd) e o Lo b b ankll B M e Ul S5 glayy sl a k)l olaigd
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9B 3l Sl Jo 56 (ol b S Wb ARl LAl g Al Sz 5 (sl &kl
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el b 3sadl L 2l
o WU Al e Ll LU Arellano and Bond L) e IS adlas] Gl pisy
L sy coplas V) pdd sl 353 Jsd ) ol IS Sargan-Hansen jLasly sUasY)
@ Al saelld) old) 1Mo wShy Wl Lase i LYW el us Of e Ju
Bodsend) pgsall g 5 B Doy (3l AU e 3sed) e (3 il ol s pdeg Al i)
Sl 3sad) gl SMalak 3udl) il BLedl e s Gl day. W6 Al e il 3
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Levin—-Lin—Chu unit—rxocot test foxr €ti3j
Ho: Panels contain unit roots Number of panels = i3
Ha: Panels are stationarxy Number of perxricds = 10
AR parametexr: Common Asymprtotics: N/T —> O
Panel means: Included
Time Trend: Not included
ADF regressions: 1 lag
LR variance: Bartlett kxexrnel, 6€.00 lags average (chosen by LLC)
>

Staciscic
>
Unadjusted © 2.3301
Adjusted T* 7 .8368 1.0000
Lewin—Lin—CThu uanit—root test foxr D.tij
Ho: Panels comtain wumit rmoots Humkbeaer of panels = i=
Ha: FPanels are sStationary Mumber of pericds = =
AR parameter : Commmor Esyonptotics: M T —> 0O
Panel means: ITrcluaded

Time trernd: Mot incocluadaed

BADF regressicns: 1 lag

LR wariance: Bartlett kermel,

& .00

lags

average (chosen by LLCH

Statistic

p-walue

S

Tnadijustced ©
mBdjusted ©*

—7.=28411
—5 _a392

o _ooaoi1z

Harris—Tzawvalis uanit—root test

Scxz i3

Ho: Panels comtain unit rococts
Ha: Panels are sStatiocnary

AR parsameter: Common

Panel means-: Trncluded

Time Trernd: Not irncluded

S

Statistic

Mumkla x
Mumke x

=2naels 1=

1o

= =
= _

b=
pericds

Asymptotics: M —> Imfinitw

T Fizxed

D—walue

rho o._92237

o.7T=3Z=22

o.T7FTesz
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Fisher—tcype unitc—root Test Tor Do Eid
Based on augmented Dickey—Fuller testcs

Ho: 211 panels contain anit roots TTuamnlse = panels 1=
Ha: »t least one panel is sSstcatcionary TTiammloe periods = =
AR parameter: Panel-specific Asymptotics: T —> Imfinitw
Panel means: Trmoluded
Time Trend: Mot included
Mot included ADF regressicons: 1 lag
=
Scaciscic powvalue
=
Inverse chi—sguared{(2&) b= 41 _s&10 0O_0z&s
Inwverse normal = —=_.1163 o.0171
Inverse logit t(64) L~ —=.0733 o.o0=11
Modified inwv. chi—sguared Pm = _a1vFas 0o_olam
=
PF statistic reguires number of panels to be Sinite.
Other sStatistics are sSuitable for fimite or infinite number of panels_
Breitung unit—root test £for tij
Ho: Panels contain unit rootcs Humber of panels = 13
Ha:z Panels are sStationary Humbrer of periocds = 10
AR parameter: Commor Asymptotica: T, W —> Infinity
Panel means: Included aecuentiall
=¥
Time tremnd: Mot included Prewhitening: Mot performed
=
Statistic p—walus
>
lambda 0.&6121 o.7238
Breitung unit—root test or D.ti3j
Ho: Panels comtain unit rootbts Humber of panels = 1=
Ha:z Panels are sStationary Mumber of periocds = =
AR parameter: Commorn BAsymptotics: T.H —> Imfimnity
Panel meamns: Included gecguenti=all
-
Time tremnd: Mot included Prewhitening: HNot performed
>
Statistic p—walues
>
lamkbda —3.4836 O.o0oo0o02z2

Fisher—cvype unit—root test Lfor i

Based on asugmented Dickey—Fuller tests
Ho: R11 panels contain unit roots Mumber of panels = 17
Ha- 2t least one panel is stationary Mumber of pericds = =1
AR parameter: Panel—specific Asymptotics: T —3> Infinity
Fanel means:> Included

Time tremnd: Mot incluaded

Drift term: Mot included ADF regressiomns: 1 lag

>

Statistic p—value

>

Imverse chi—-sguared{34) b= 4. 5102 1 .0000

Imverse normal =z T 2094 1 _00ooo

Inmverse logit t{84) L= F.3E40 1 .0000

Modified imwv. chi-—-sguared Pm —=2.57&2 0O.53932
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Levin-Lin—Chu unit-root test for wi

Time trend:
Heteroskedasticity:
> w

LR wariance:

Mot included
Mot rocbhbust

{(not used)

Agymptotics:

Ho: Panels contain unit roots Humber of panels = 13
Ha: Panels are statiocnary Humber of periocds = io
AR parameter: Common Esymptotics: NST -> 0
Panel means: Included
Time trend: Hot included
ADF regressions: 1 lag
LE wariance: Bartlett kernel, &.00 lags average (chosen by LLC)
>
Statistic p—value
>
Unadjusted t -0.3703
Adjusted t* 5.6523 1.0000
Hadri ILM test £for tij
Ho: A1l panels are statiocnary Mumber of panels = 1=
Ha: Some panels contain unit roots HNumber of pericds = 10

T, M —> Infinitw

aegquentiall

Statistic p—value

4. 0746 o.0oooo

Hadri LM test

for D.tij

Ho -
Ha:

Time tremnd:
Heteroskedasticity:
=¥

LR wvariance:

211 panels are sStationary

Some panels contain unit rootcs

Mot imcluded
Mot wrobust

{not used)

Mumber
Humber

of panels

13
of periocds = =

Bsymptotics: T, M —> Imfinity

seguentiall

Statistic p—walue

—0.1330 0O.55z23
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Levin—Lin—Chu unit—root test for D.wi
Ho: Panels comntain anit roots Mumbaer of panels = i=
H=: Panels are statiocnary Mumber of periocds = =1
AR parameter: Commomn Asymptotics: HAT —> 0O
Panel means:o Included
Time tremnd: Mot included
ADF regressiocns: 1 lag
LB warisnce: Bartlett kernel, .00 lags averasge (chosen by LLE)
>
Stcatistcic p—wvalua
=
Tnadjusted © —1=.=2451
mdijusted t* —=2.510=2 oO.o0000
Breiturng unit—root test for yi
Ho: Panels contain unit roots Mumber of panels = iz
Ha: Panels are stationary Mumber of periods = io0
AR parameter: Commorn Baymptotics: T, M —> Imfinity
Panel means: Included segquenti=all
=¥
Time twCremnd: Mot included Prewhitening: Not performed
>
Statistic p—value
>
lambda 5.81&0 1._.0000

Breitung unit—-root test for D.yi
Ho: Panels contain unit roots Number of panels = 13
Ha: Panels are staticnary HNumber of pericds = E
LR parameter: Common Laymptotics: T,H - Infinity
Panel means: Included gequentiall
> ¥
Time trend: Hot included Prewhitening: NHot performed
>

Statistic p-wvalue
>
lambda -3.4653 0.0003
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Harris-Tzavalis unit-root test for yi

Ho: Panels contain unit roots
Hz: Panels are staticnary

AR parameter: Common

Number of panels

Number of periocds

13
10

Laymptotics: H —-> Infinity

Panel means: Included T Fixed
Time trend: Hot included
>
Statistic =z p-value
>
rho 1.0045 3.6264 0.3533

Harris-Tzavalis unit-root test for D.yi

Ho: Panels contain unit roots HNumber of panels = 13
Hz: Panels are staticnary HNumber of periocds =
LR parameter: Common Laymptotics: W - Infinity
Panel means: Included T Fixed

Time trend: Hot included

>

Statistic =z p-wvalue

>

rho -0.2623 -11.50&3 0.0000

Fisher—-type unit—root test for wyi

Based on augmented Dickey—Fuller tests

Ho: 211 panels comntain unit roots MNumber of panels = 1z
Hz: &t least one panel is statioconary MHumber of periocds = i0
LR parameter: Panel-apecific Zsymptotics: T —> Imnfinity
Fanel means: Included

Time tremnd: Hot included

Drift term: Mot included ADF regressicomns: 1 lag

>

Statistic p—wvalue

>

Inverse chi-sguared(28) =4 5.0715 1._.0a000

Inverse normal z 4 _ 33952 1.0000

Inwerse logit t (69) L* 4 _ 1580 1._0000

Modified inv. chi-sguared PBm -3 .173& 0O.25353
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Fisher—type unit—root test for D.yi

Based on augmented Dickey—Fuller tests

B

LR wariance: {not used)

Ho: A1l panels contain unit roots Humber of panels = 1z
Hz: At least one panel is stationarcy Humber of periocds = b=
AR parameter: Panel-specific Zsymptotics: T —> Infinity
Panel means: Included

Time trend: Hot included

Drift term: Mot included ADF regressicomns: 1 lag

>

Statistic p—wvalue

>

Inverse chi-—-sgquared(2&) B T3.7735 0O.0000

Inverse normal i —5.6493 O.0oo0o00

Inwverse logit t (63) L+ —5_5615 0O.0000

Modified inmv. chi—-sguared Pm & . 6250 O.0oo0oo0
Hadri IM test for wi
Ho: A1l panels are stationary Humber of panels = 13
Hz: Some panels contain unit roots Humber of periocds = 10
Time trend: Hot included Rzymptotics: T, H —-> Infinity
Heteroskedasticity: Hot robust aequentiall

=
Statistic p—wvalue
>
= 16.28054 0.0000
—
Hadri IM test for D.yi

Ho:
Ha:

211 panels are Stationary

Some panels contain unit roots
ITime trend: Hot included
Heteroskedasticity: Hot robuat
> ¥

LR wariance: (not used)

Humber of panels
Humber of periods
T,

Asymptotics: M

—» Infinity
sequentiall

Statistic p—walue

-2 _2932 0O.585%]
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Lewvin—Lin—Chu

unict—-root Ttest Tor

Ho: Panels contain unit roots Humber of panels = 13
Ha: FPanels are stationacy Humber of periocds = =
AR parameter: Commmorn Bsymprtotics: HST —> 0
Panel means Irnocludaed
Time tTrend: Mot incluaded
ADF regressioms: 1 lag
LE wvariance: Bartlett kernel, .00 lags average {(chosen by LLC)
>
Statistic p—value
>
UTUnadjusted t© —4 2528
Adjusted t* —0O.0z2s0 0O.4226
Levin—-Lin—Chu unit—root test for D.wyJj
Ho: Panels contain unit roots MNumber of panels = iz
H=z: Panels are sStationary MNumber of periocds = i0
AR parameter: Commorn Asymptotics: HST —> 0
Panel means: Included
Time trend: Mot included
ADF regressions: 1 lag
LR wvariance: Bartlett kernel, &.00 lags average {(chosen by LLC)
=
Statistic p—wvalue
=
Tnadjusted © —10.&301
ABdjusted ©t* —10.2430 0O .0000
Harris—-T=zawvalis unit-root test for wyj
Ho: Panels contain unit roots Number of panels = 13
Hz: Panels zre sStatiocnaxzy Humber of pericds = i0
AR parameter: Commorn Aasymptotics: W —> Infinitwy
Panel means: Included T Fixed
Time trend: Mot included
>
Statiatic = p—wvalue
>
rho 0.8374 2.2250 0.3870
xtunitroot ht d. w3
Harris—Tzawvalis unit—root test for D.yj
Ho: Panels contain unit roots panels = 1z
Hz: Panels =re sStationary Humber of periocds = b=
AR parameter: Commorn Bsymptotics: WM —> Imfinity
Panel means: Included T Fizxed
Time trend: Hot included
>
Statistic = p—wvalue
>
rho 0.3812 —4 0485 0O._.0o000

218




Breitung unit—root test

fo

= ¥]

Ho:
Hz:

AR parameter:
Panel msesans:
= w

Time tremnd:

Panels =re sStationarcy

Commorn
Included

Hot included

Panels contain unit roots

Humber of
Humber of

Asymptotics:

Prewhitening:

panels

periocds

T H

Hot

13
10

—%» Infinitwy
gegquentiall

per formed

Statistic

p—wvalue

lambda

4 _ 6743

1.0000

Breitung unit—root test for D.yj
Ho: Panels contain unit roots
Ha: Panels are stationary

Humber of panels

HNumber of periods

13
= =

LR parameter: Common Asymptotics: T, H —-> Infinity
Panel means: Included geguentiall
> ¥

Time trend: Mot included Prewhitening: Mot performed
>

Statistic p—walue

>

lamkbda —2.1458 0.015%9
i —
Fisher—type unit—root test for vj
Based on augmented Dickey—Fuller tests
Ho: 211 panels contain unit roots Humber of panels = 13
Ha: &t least omne panel is statiocnary Humber of periods = k=
ER parameter: Panel-aspecific Esymptotics: T —> Infinity
Panel means: Included
Time trend: Hot included
Drift term: Mot included ADF regressiomns: 1 lag
>

Statigstic p—wvalue

>

Imverse chi-sguared(26) = 17.7417 0.8850

Inverse normal Z 1.6721 0.3533

Imverse logit t{&69) L* 1.61327 0.9451

Modified inwv. chi-sguared Pm —1.1452 o.873%9
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Fisher—type unit—root test foxr D.y]

Based on augmented Dickey—Fuller tests

Hooz
Ha:

211 panels contain unit roots

A2t least omne panel is stationary

Humbrer of
Number of

panels

pericds

i1z
iao

AR parameter: Panel-specific RAsymptotics: T —> Imfinity
Panel means: Included

Time trend: Mot included

Drift term: Mot included ADF regressioms: 1 lag

>

Statistic p—walues

>

Inverse chi-—-sguared(26) =y &4 _9T7T5 o.0000

Imverse normal = —3.3736 0O.0004

Inverse logit t {(63) L* —4 . 071s 0O.0001

Modified inwv. chi-—-sguared Pm 5.4052 O.o0000

Hadri IM test for wj

Ho: 211 panels are Stationary MHumber of panels = 13
Ha: Some panels contain unit roots MHumber of periocds = i0
Time tremnd:- Hot included Bsymptotics: T, W —-> Infinity
Heteroskedasticity: Not robust geqgquentiall
> W

LE wariance: (not used)

=

Statistic p—wvalue

=

= 17.2653 O.0o0o00

Hadri LM test for D.wj

Ho: 311 panels are stationary Number of panels = 13
Ha: Some panels contain unit roots Humber of pericds = 9

Time trend: Mot included Bsymptotics: T, W —-> Infinity
Heteroskedasticity: Mot robust aequentiall
> ¥
LE wariance: {not useaed)
>
Statistic p—wvalue
>
= 4.081s6 1.0000
Levin-Lin—Chu unit—root test for wij
Ho: Panels comntain unit roots Humber of panels = 1=
Ha: Panels are sStationary Number of periocds = 10
AR parameter I Commor BAsymprtotics: NSAT —> 0O
Panel measns: Included
Time Trerud: Mot included
ADF regressiomns: 1 lag
LR wariance: Bartlett kernel, &.00 lags average (chosen by LLC)
=
Statistic p—wvalue
=

Unadjusted t©
Adjusted w*

—10.43905

4. TeZ1 1.0000
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Levin—-Lin—Chu unit—root test for D.rij

Ho: Panels contain unit roots MNumber of panels = iz
H=z: Panels are sStationary MNumber of periocds = =
AR parameter: Commorn Asymptotics: HST —> 0
Panel means: Included
Time trend: Mot included
ADF regressions: 1 lag
LE wariasnce: Bartlett kermnel, 6.00 lags awverage (chosen by LLC)
>
Statistic p—walues
>
TUnadjusted « —1.4e+05
ABdjusted t* —1 . 5e+03 O.0000
Harris-Tzawvalis unit—root test for ¥vij
Ho: Panels contain unit roots Humber of panels = 13
Hz: Panels are stationary Humbker of periocds = ia0
AR parameter: Common Rayvmptotics: W —> Infinity
Panel means: Included T Fixed
Time trend: Hot included
>
Statistic = p—walue
>
rho 1.0223 3 .8555 0.5355
Harris—Tzavalis unit—root Test for D.rij
Ho: Panels contain unit roots Humber of panels = 13
Ha: Panels are stationary Mumber of periods = =2
AR parameter: Common Asymptotics: N —3> Infinity
Fanel means: Irncluded T Fized
Time trend: Mot included
>
Statistic = p—value
=
rho 0.z2s510 —5_3656 o_.oooo
Breitung unit—root test for rij
Ho: Panels contain unit roots HNumber of panels = 1=
Ha: Panels are sStationary Number of periods = 1o
AR parameter: Common Asymptotics: T,.M —> Imfimnity
Panel means: Imcluded segquentiall
> o
Time trend: Mot incluaded Prewhitening: Mot performed
>
Statistic p—wvalue
=
lamibda 2. Ta31 0.557a
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AR parameter: Panel-specific
Included
Mot incluaded

Mot incluaded

Panel means:
Time trernd:

Drift term:

Raymptotics:

-

ADF regressions:

Breitung unit—root test for D.rij
Ho: Panels contain unit roots Humber of panels = 1=
Ha: Panels are statiocnarcy Humber of periocds = =
AR parameter: Common Basymptotics: T, —> Imfimnity
Panel means: Included aegquentiall
=¥

Time trend: Mot included Prewhitening: Mot performed
>

Statistic p—walue

>

lambda —2_5821 0O.0043

Fisher—type unit—root test for »ij

Based on augmented Dickey—Fuller tests

Ho:- 211 panels comtain unit roots Humber of panels = 13
Ha:x 2t least one panel is stationary Humber of periods = 10
AR parameter: Panel-specific ABsymptotics: T —>» Imfinity
- Panel means: Irncluded
[ Time trend: Hot included

Drift term: Mot included ADF regressions: 1 lag
Inmverse chi-sguared(26) P Z20.1324 o.7852

Inverse normal 1 1.35z26 0.3748

Imverse logit t({53) L+ 2.0866 o.3734

Modified inwv. chi-sguared Pm —0.8137 o.7321

Fisher—type unit—root test for D.rij

Based on augmented Dickey—Fuller tests
Ho: 211 panels contain unit roots Mumber of panels = 1=
Ha:z At least one panel is stationary Humber of periods = o

Infimnity

1 lag

>

Statistic p—value
>
Inverse chi—-sguared(26) B TO.0O573 0O.0000
Inverse normal = —3.46875 0O.0003
Inmverse logit t {(65) L+~ —4 _T218 0O.0000
Modified imw. chi-—-sguared PFm &._ 10927 O_0oooo0

Hadri IM test for D.rij

Ho -
Ha =

211 panels are stationary

Some panels comntaimn unit roots
Time trend: Mot included
Heteroskedasticity: Not robust
= w

LR wariance: {not uaed)

Humber of
MHumber of

Bsymptotics:

panels

periocds

hoi

13
= =

—> Imfimnity
segquenti=all

Statistic

p—value

= 64365

0O.99932

222




Hadri IM test for rij

Ho: 211 panels are sSstationary MNumber of panels = i3
Ha: Some panels contain unit roots Humber o periocds = i0
Time tremnd: Mot included Bsymptotics: T, WM —>» Infinity
Heteroskedasticity: HNHNot robust segquentiall
= W

LR wvariance: {not used)

>

Statistic p—walue

>

= T .2433 O.o0000
Hadri LM test for icergi
Ho: 211 panels are statiocnery Humber of panels = 13
Ha: Some panels comtain unit roots Mumber of periods — 1=
Time trend: Mot included Asymptotics: T, M —> Infinitw
Heteroskedasticity: Mot robuat segquentiall
=
LR wvariance: (ot used)
>

Statistic p—value

>

= T._15693 0O _ o000

Hadri ILM test or D.icrgdi

Ho: All penels are sStationarcy Humber of panels = 13
Ha:z Some panels contain unit roots Number of periods = 10
Time trend: Mot included Bsymptotics: T, WM —> Infinitwy
Heteroskedasticitw: Mot robust sequentiall
> ¥
LR wariance: (ot uaseaed)
>
Statistic P—walue
S
= 0O 4409 0. 3296
Fisher—tcype unit—root Sest STor icrgi
Based on augmented Dickewy—Fuller tests
Ho: #l1l panels comntain unit roots = E =1
Ha: At least one panel is scationary HNumber of pericds = 1o
AR parameter: Panel—specific Asymptotics: T —3> Imfinityw
FPanel means: Imcluaded
Time trend: Mot included
Drift Term: Mot included ADF regressions: 1 lag
>
Statistic p—wvalue
=
Inverse chi—-sguared(2Z&) = 0O.0351 1.0000
Inwverse normal = 9 _6T2S 1 _oooo
Inwerse logit © (&3 T.* 11 =324 1 _oooo
Modified inv. chi-sguared Pm —3 .59324 0. =333
=
D sStatistic reguires number of panels ©to be Sfinite_
Crther sStatistics are suitrtakble for finite or infinmite number of panels .
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Fisher—type unit—root test

for D.icrgi

Based on sugmented Dickey—Fullezr tests

Ho -
Ha:z

AR parameter:

211 panels contain unit roots

2t least cne panel is staticnazy

Panel —specific

Mumber
Humber of

panels

pericds

I
[t

Asymptotics: T —> Imfinityw
Panel means:o Included

Time tremnd: Mot imncluded

Mot incluaded ADF regressions- 1 lag
=
Statistic p—walue

=

ITnverse chi—-sguared(26) B 293 8880 0O _oooo

Inverse normal = —14. 7333 O.0000

Imverse logit © {(63) L —19._.7s11 O.0000

Modified inwv. chi-—-sguared Pm 31 5161 0O _oooo
BEreitung unit—root test for icrgi
Ho: Panels contain unit rootcs MNumber of panels = 13
Ha: Panels are sStationary MHumber of periods = =2
AR parameter:>: Commorn Agsymptotics T, M —> Imfinity
Fanel means: Included

>

Time trend: Mot incluaded

seguenti=all

Prewhitening: Not per formed

Statistic

p—walue

lambd=

1.z=321

o.g9222

Breitung unit—root test for D.icrgi
Ho: Pamnels contain unit roots MHumber of panels = 1=
Ha:z Panels are statiocnary Humber of pericds = 10
AR parameter: Common Rsyomptotics: T, —> Imfinity
Panel means: Included seguentiall
¥
Time tremnd: Mot included Prewhitening: Hot performed
>
Statistic p—wvalue

>

lamkbda —2.3561 O.o032

Harris—-Tzawvalis unit—-root test for icrgi

Ho: Panels contain unit roots Humber o panels = i1z
Hz: Panels are statiocnary Humbker of perigds = i0
AR parameter: Commorn Baymptotics: W —> Imfinity
Panel means: Included T Fixed

Time trend:

Hot included

Statistic

p—wvalue

rho

0O.2263

—&6_5523

1.0000
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Harris—-T=zawvalis unit—root test for D.icrgi

Ho: Panels comtain unit roots Mumber of

panels = 1=
Ha: Panels are stationary Humber of periocods = =
AR parameter: Common Asymptotics: M —>» Infinity
Panel means< Includaed T Fizxead
Time trernd: Mot incluaded
>
Statistic = p—walue
>
rho 0O.2314131 —5.80&82 O.o00o00
Levin—TLin—{CThu uwunit—root test for jicrgi
Ho: Panels contain unit roots Number of panels = iz
Hz: Panels are stationarzy Number of periocds = ia0
AR parameter: Commomn Rsymptotics: HNST —> 0
Panel means: ITrncluded
Time trend: Hot included
ADF regressions: 1 lag
LR wariance: Bartlett kernel, 6.00 lags awverage (chosen by LLLEZ)
>
Statistic p—values
>
Tnadjusted t© 5.72&81
Adjusted t* 27 .1l4as4 1.0000

Levin—-Lin—CThu unit—root test for D.icergdi
Ho: Panels contain unit rootcs Number of panels = 13
Ha:r Panels are sStationary Humber of periods = b=
AR parameter: Commorn Asymptotics: HAT —> 0O
FPanel means: Included
Time trend: Mot included
ADF regressioms: 1 lag
LE wariance: Bartlett kernel, 6.00 lags average (chosen by LLLC)
>
Statistic p—walus
>
Tnadijusted t© —2.32339
Adjusted t* 5.3273 O.oo0o0o
Levin—-Lin—Chu unit—root test for icrgd
Ho: Panels contain anit roots Number of panels = i=
Ha: FPanels are sStaticnary Number of pericds = 10
AR parameter: Commorn Asymptotics: HAT —> 0O
Panel means: Included
Time Ttrend: Mot included
ADF regressiocns: 1 ladg
LR wariance: Bartlett kernel, .00 lags average (chosen by LLE)
=
Statistic p—walus
=
Tnadjusted © -5 . 37293
AEdjusted ©* —0.7508 o.z22a4
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Lewvin—Lin—Chu unit—root test

for

Ldicrgd

Ho: Panels comtain unit roots
Ha: Panels are sStationary

AR parameter > Commorn

Panel means: Included

Time tremnd: Not included

ADF regressiocns: 1 lag

LR wvariance:

Bartlett kernel,

6.00 lags

Mumbaer of
Mumlrer o

panels
periods

Bsymptotics: HAT —> 0

saverage {(chosen by LLCI

>
Statistic p—ralue
>
Tnadijustced © —6 .85304
Adjusted t* —0.5577 0 ._oooo

Harris-Tzawvalis unit—root test

for icrgl]

Ho: Panels contain unit roots Humber of panels = 1z
Ha: Panels are sStationary Mumber of periocds = 10
AR parameter: Commomn Asymptotics: M —>» Imfinity
Panel means: ITrncluded T Fizxed

Time trend: Hot included

>

Statistic = p—walue

>

rho Q.T77E0 0O.6634 O.T7T465
Hzrris—-Tzawvalis unit—root test for D.icrg]j
Ho: Panels contain unit roots Humber of panels = 1=
Hz: Panels sre sStationarcy Humber of periocds = k=
AR parameter: Commormn Bosymptotics: M —> Imnfinity
Panel means: ITrncluded T Fizxed

Time trend: Hot included

>

Statistic = p—value

>

rho —0.05%12 —S_ 4538 O._0000
Breitung unit—root test for icrg]j
Ho: Panels contain unit roots Humber of panels = 13
Ha: Panels are stationary Humber of periocds = 10
AR parameter: Commorn Dasymptotics: T M —> Infinity
Fanel mesns: Included sequenti=all
> v
Time trend: Hot included Prewhitening: Not performed

Statigtic

p—wvalue

lambda —-0_.1&72

0.4336
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Breitung unit—root test

for D.

icrg]

Hoz
Ha:

Panels contain unit roots

Panels are stationary

Humber of
Humber of

panels

periocds

13
o9

AR paramectex:

AR parameter: Common aymptotics: T, —-> Infinity
Panel means: Included aegquentiall
=¥

Time tremnd: Mot included Prewhitening: Mot performed

>

Statistic p—walus

>

lambda -2 .54Z23 0O.0055
Fisher—type unit—root test for icrgd
EBEased on augmented Dickey—Fuller Ttests
Ho: 211 panels comtain unit roots Mumber o = 1=
Ha: At least cne panel is stationary HMumber o = 1o

Ho:
Ha:

211 panels contain unit roots

At least one panel is statiocnary

AR parameter:
Panel means:
Time trend:
Drift term:

Panael —apeci fic
Tricluded

Mot included
Mot included

Panel —spaeci Ffic Desymptotics: T —3> Imfinitw
Panel means: Trncluded

Time trernd: HNot included

Drift term: Mot included ADF regressiomns: 1 lag
>

Statistic p—walue

>

Imverse chi-—sguaredi{(26) p=4 21 .14339 0O.7342

Imverse normal =z —0 .01393s 0. 4322

Tnverse logit t{(54) T.* 0O _ 08368 0. 5331

Modified inwv. chi—-sguared Pm —0.&6726 0O.7a9a

—

Fisher—type unit—root test for D.icrgj
Based omn augmented Dickey—Fuller tests

Humber o
Humber of

panels
periocds

Asymptotics: T —>

ADF regressiomns:

2 lags

Irmfinitsy

Statistic

P—walue

>

Imverse chi-—-sguared{(2&6)
Tnverse normal

Imverse logit t{&4)
Modified inw.

=y
Z
T+
chi—-sguared PFm

173 .393568
—5.2345
—1Z2 . 3534
2Z20.5173

-0oooo
-0oooo
-0oooo
-0oooo

oocoo

Hadri 1M test

for icrglj

Hoz
Ha=x

Time trend:

Heteroskedasticity:

= v
LR wariance:

211 panels are stationary

Some panels contain unit roots

Mot incluaded

Mot rmobust

{not used)

Asymptotics:

Humber of
Humber of

panels

periods

™, M

1z
io

—>» Imfimnits
aecuenti=all

Statistic

p—wvalue

8 .5863

0.0000
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Hadri ILM test for D.icrgj

Ho: 211 panels are sSstatiocnary

Ha: Some panels contaim unit roots
Time trend: Mot included
Heteroskedasticity: Mot robust

= W

LR wvariance: {(not uasedld

1=
=

MNumber of panels

MNumber of periods

Bsymptotics: T, M —> Infinity
secmenti=all

=

Statistic

p—wvaluese

= 1.5163

o.3s800

Pedroni § sl oS cBdle jlasl pils 102 43, golll

Sample: 1984 1993

Automatic lag length

Pedroni Residual Cointegration Test
Series: T YY) ICRGI ICRG] RLJ
Date: 0442716 Time: 11:15

Included observations: 130
Cross-sections included: 11 (2 dropped)
Mull Hypothesis: Mo cointegration

Trend assumption: Mo deterministic trend

selection based on SIC with a max lag of 0

Mewey-West automatic bandwidth selection and Bartlett kernel

Fanel v-Statistic
FPanel rho-Statistic
Panel PP-Statistic
FPanel ADF-Statistic

Group rho-Statistic
Group PP-Statistic
Group ADF-Statistic

Alternative hypothesis: common AR coefs. (within-dimension)

Weighted
Statistic Prob. Statistic Prob.

-1.067028 0.8570 -3.162649 0.9992
3.096493 0.9990 3201472  0.9995
-19.50670 0.9258 -15.08299  0.9939
-5.866614 0.2945 -4731016  0.0000

Alternative hypothesis: individual AR coefs. (between-dimension)

Statistic Prob.
4789196 1.0000
=17 23366 1.0000
-4.950885 0.0000
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oot WY 2368 il 103 3y 3l

reg tij yi yj dij rij icrgli icrg) relig cml cln ent
Source Ss de MS Number of obs = 130
F(9, 120) - 15.65
Model 128742492 9 14304721.3 Pzob > F = 0.0000
Residual 109681170 120 914009.75 R-squared = 0.5400
Adj R=squared = 0.5055
Total 238423662 129 1848245.44 Root MSE = 956.04
tij Coef. Std. Ezr. t P>t [95% Confi. Intezvall
yi .4278498 .5749312 0.74 0.458 -.710474 1.566174
¥i -14.2719 27.83891 -0.51 0.609 -69.390%9 40.8472
dij -.10595687 .0423743 -2.59 0.011 -.1934668 -.0256706
rij ~-1.47e-07 1.54e-07 -0.95 0.342 -4 _51e~-07 1.58e~-07
icrgi ~-.4133046 .1471446 -2.81 0.005 -.7017028 ~-.1249065
icrg) 8.88e-06 2.61le-06 3.40 0.001 3.76e-06 .000014
relig ~9549.5397 354.9336 -2.68 0.009% ~-1652.283 ~246.7959
cml -816.3346 365.0075 -2.24 0.027 -1539.024 -93.64523
cln 3715.65 450.8917 8.24 0.000 2822 .916 4608.385
ent 422.6243 417.5633 1.01 0.313 ~-401.2633 1246.512
_cons 1380.235 1736.435 0.79 0.428 -2057.786 4818 256

3

Il Ol m3gé il 1043y 3l

Fixed-effects (within) regression Rumber of cbs = 130
roup variasble: panelid KHumber of groups = 13
F-=g: Obs per group:
within = 0.0884 min = 10
between = 0.0244 avg = i0.0
ocverall = 0.0218 max = 10
Fi5,112) - 2.17
corrlu_i, Xb) = -0.5743 Prob > F = 0.0621
ti] Coef. Std. Ezx. & Pxitl [35% Conf. Intervall
¥l -.523487 1086201 -4.82 o.o00 -. 7363784 -.3105956
¥3 1198.084 675.7515 1.77 0.079 -140.83205 2536.993
rij -6._45%e-08 T .35=-08 -0.88 0.379 =2.10e-07 §.07e-08
icrgi .ooooz227 & _2%=-06 2.76 o.00& 6._58e-08 0000389
icrgj T.26e-08 1.3%e=-08 5.22 0.000 4 _53e-08 5.5%-08
_cons -13345_65 8131 .01% -1.64 0.104 -29456_23 2764.3918
sigma_u 5937.1805
gigma_e 403.80835
rho . 99539547 {fracrion of variance due To u_i)
F test that all uw i=0: F({12, 112) = 103.63 Prek > F = 0.0000
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il gialt N i1 398 105,43y gl

Random-effects GLS regressicn Humber of aobs = 130
Group wvariasble: panelid Humber of groups = 13
R-=zq: Cba per group:
within = 0.0638 min = 1o
batwaan = 0.5737 avg = 10.0
owerall = 0.530% max = io
Wald chiZ (9] = 14.828
corrf{u_i, X) = 0 (assumed) Prob > chiZ = 0.0943
tij Coef. Std. Err. z B |z [95% Conf. Interwvall
¥i .3T0Z1E83 , 2537352 L1.486 0.145 -.1270936 .BETE302
¥ 24.07631 119.8874 0.20 0.541 -210.8988 25%.0514
dij = _.09%38B573 1846874 =0.51 0.&11 -_ 455838 2681233
rij =3.65a-08 T7.16a=-08 =0.51 0.&10 =1.7Ta=07 1.04a=07
icrgi =_3437763 .0592154 =5_81 0.000 - 4598364 -_2277162
ierg) .B035516 0074313 107.26 0.000 . TEEBEED 8182343
ralig =860,60&3 1442.162 =0.6e0 0.551 =3687.191 15€5. 978
cml -1134.21 1442 818 -0.7% 0.432 -3962.082 1693. 661
cne 0 (omitced)
cln 4051 .365 1969,824 2.08 0.040 120.5815 T312.149
_cons 967.63978 1796.298 0.54 0.530 -2582.982 4488 . 377
sigma u 1325.121
Figma_e 403. 80835
rhao .591502835 {fraccion of wvariance due to u_i)

sl Ut el Oyl il 106 3ol

BEreusch—FPFagan 7 Cocock—Weiskerg test for hetercoskedasticity
Ho: Comnstant wariance
Varialbles: fitted valuesa of Tti]

chilZ (1) a_=20
Prolk > chilZ = O_.o0=21
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Hausman ;i) o 10743y ol

. hausman fe re

Note: the rank of the differenced variznce matrix (3) does not equal the number of coefficients being tested (5); be sure this is what you eupect, or there
may be problems computing the test. Examine the ocutput of your estimators for anything unexpected and possikbly consider scaling your variables so

that the coefficients are on a2 similar scale.

Coefficients

(b} (B) (B-B) sqrt{diag(V_b-V Bj)
fe re Difference S.E.
yi 1.003703 _3702183 .6334848 .3591743
¥i 1198.084 24.07631 1174.008 665.031¢
rij -6.4%e-08 -3.65e-08 -2.83e-08 1.67e-08
icrgi -316.8309 -239.8712 -77.01375 4369459
iczg] -33.23588 14.59614 -47.83171 27.8635

b = consistent under Ho and Ha; cbtained from xtreg

B = inconsistent under Ha, efficient under Ho; cbtained from xtreg

Test: Ho: difference in coefficients not systematic
chiz{3) = (b-B)'[(V_b-V_Bi~{-1]] (b-B}
= 3.1
ProbrchiZ = 0.3747

(V. b-V B is not positive definite)

System-GMM & b Jlawl piddl mils 108 o3, 3ol

Ifystem dynamic panel-data estimation Number of cbs =117
Group variable: panelid Number of groups = 13
Time variable: year
Cbs per group:
min = 9
avg = 9
max =
Plumber of inasctruments = 22 Wald chiZ (10) = 2031.03
Pzeb > chil 0.0000
Two-step results
tij Ccef Std. Ezzx z P>zl [95% Conf. Intezvall
i)
1l. .4960292 .0165837 29.91 0.000 . 4635257 . 5285327
yi 1.25e-07 4.8le-08 2.60 0.003% 3.08e-08 2.19e-07
¥i 3,058524  447.3112 0.64 0.521 1.598364 6.171636
ij -.3256021 .0960043 -3.39 0.001 -.513767 -.1374371
rij -.0816198 4361.116 -1.9% 0.0%2 -17036.19 $9.07169
iczgi 1.061672 40.4461¢ 2.35 0.019 -174.451 15.90458
icrg] .0000406 37.38087 2.05 0.040 -150.059%4 3.529114
relig 2.171636 8511.885 0.09 0.528 ~16664.26 18269.68
cml -.0085797 .1937366 -0.04 0.965 -,.3882965 .3711372
cnt 4.017066 10220.77 0.68 0.494 -13047.7% 27016.89
eln 2 206897  4368.181 1.96 0.0%50 .0732213 6.120073
_cons -.0387917 4639.7 0.03 0.001 -.7363784 -.3105356

231




( Arellano and Bond Sargan-Hansen) g3sd) doee Slylas| sits 109 o3y 3l

eatat sargan

overidentifying restrictions are walid

chiz (11}
Frobk ¥ chiz

eatat abond

Arellano-Bond test

Sargan test of overidentifying restrictions

3.810281
0.54735

for zero autocorrelation in first-differenced errors

Order = BProb > =
1 -1.27987 0.2010
z 57815 0.5832

HO: no autocorrelation

(2014-1994) 3511 551 5=

Bl ydr iyl il 110 03y el

Levin—Lin—Chu unit—root btest for D._tij
Ho: Pamnels contasin unit zoocos

Ha: Panels are statioconarwy

AR parametexr: Common

Panel mesans-: TIncluded

Time sTrend: Mot included

BDF regressiocns:
LR wariance:

1 lag
Bartlett kernel, S.00 lags

Mumber of panels = 20
Humber of pericods = 20
ABRsymptotics: HMAT —> 0O
average {(chosen by LLC)

Statistic p—walue

Unadjusted ©
Adjusced T*

—18 8153
—10._.s727T O .o0000
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Levin—Lin—Chu unit—root test foxr £4ijg

Ho: Panels contain unit roots Humber of panels = =3
Ha: Panels are statiocnary HMumber of pericds — =21
AR parameter: Common Bsymptotics: NAT —> 0O
Panel means: Included
Time trxend: Mot included
BADF regressicns: 1 lag
LR wariance: Bartlett kernel, 2.00 lags average (chosen by LLC)

Statistic p—wvalue
Unadijusted t© 0.2645
Bdijusted ©* 4.2454 1.0000

Harris—-T=zawvalis unit—-root test for D.tij

Ho: Panels contain unit roots MNumber of panels = 20

Ha: Pamels are sStationary Humber of periocds = 20

AR parameter: Common RBgymptotics: M —> Infinity

Panel means: Included T Fizxed

Time trend: Hot included

Statistic = p-wvalue
rho —0.z2440 -33.2308 0O.0000
Harris—-Tzawvalis unit—root test for tij
Ho: Panels contain unit roots Humber of panels = 20
Hz: Panels are stationary Humber of periocds = 21
AR paramseter: Common Asymptotics: W —> Infinity
Panel means: Included T Fizxed
Time trend: Hot included
Statistic = p—wvalue
rho 0.8644 0o.0z23%9 0O.50%6
Breitung unit—-root tesat for tij
Ho: Panels contain unit roots Number of panels = 20
Ha: Panels are stationary HNumber of periocds = 21

Commorn
Included
Mot included

AR paramster:
Panel means:
Time trend:

Asymptotics: T H —-> Infinitwy
geqgquentially
Prewhitening: Mot performed

Statistic p—wvalue

lambda 3.2531 0.5355

233




Breitung unit—root test for D.tij

Ho: Panels contain unit rootas Humber of panels = 20
Hz: Panels are stationary Humber of periocdas = 20
AR parasmeter: Commomn Bsymptotics: T, H —> Infinity
Panel means: Included gegquential 1y
Time tremnd: Hot included Prewhitening: Mot performed
Statistic p—value
lambda —-13.3952 0.0000
Fisher—type unit—root test for tij

BEased on sugmented Dickey—Fullex= tests

Ho: 211 panels contain unit rootcs MNMumber of panels = 20
Ha: At least one panel is stationary MNMumber of periocods = 21
AR parameter: Panel-—-specific Asymptotics: T —»> Inmfinity
Fanel means: Included

Time trend: Mot included

Drift Tterm: Mot included ADF regressions: 1 lag

Statistic p—walue

Inmverse chi-—-sguared(40) =y e.4247 1.0000

Tnverse normal =4 7 .0700 1.0000

Imverse logit w{(104) L.~ T.E527T72 1.0000

Modified inv. chi—-sguared Pm -3 .7538 o.5353

P statistic reguires nmnumber of panels to be f£fimite.

Other sStatistics are sSuitable for finite or inmfinite number of panels

Fisher—type unit—root test for D.tij
Based on augmented Dickey—Fuller tests

Ho: 21l panels contain unit roots Humber of panels = 20
Ha: 2t least one panel is stationary Humber of periocds = 20
AR parameter: Panel-aspecific Asymptotics: T —>» Infinity
Panel means: Included

Time trend: Mot included

Drift term: HNot included ADF regressiomns: 1 lag

Statistic p—walues

Imverse chi-sguared(240) o 211 . 2658 O.0000

Inverse normal FA —13.5105 o.0000

Imverse logit t{104) L+ —1393 _ 1633 O.o00o00

Modified inwv. chi—-sguared Pm 20.3284 O.o0000

P statistic reguires number of panels to ke fimite_

Cther sStatistics are sSuitakble for finite or infinite number of panels._

234



Hadri IM test for tij

Ho: A1l panels are stationary HNumber of panels = 20
Ha: Some panels contain unit roots Humber of periocds = 21
Time trend: Hot included Esymptotics: T, W - Infinity
Heteroskedasticity: Not robust gegquentially
LE wvariance: (not used)
Statistic p-value
= 41 7281 0.0000
Hadri LM test for D.tij
Ho: 211 panels are stationary Humber of panels = 20
Hz: S5ome panels contain unit roots Humber of periocds = 20
Time trend: Hot included LZaymptotics: T, H -> Infinity
Heteroskedasticity: Hot robuat sequentially
LB wariance: {not uaed)
Statistic p-value
z -1.5%103 0.3720
Levin-Lin—Chu unit-root test for yi
Ho: Panels contain unit roots Humber of panels = 20
Hz: Panels =sre sStatiocnsry Humber of pericds = 21
AR parameter: Commorn Asymptotics: HST —-> 0
Fanel mesns: Included

Time trend:

ADF regressions:

LE variance:

Mot included

1 lag
Bartlett kermel,

8.00 lags average

{chosen by LLE)

Statigtic

p—value

Tnadjusted t©
Bdjusted t*

—3.5833
—-2_3276

0._0100
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Levin-Lin—Chu unit—root test

Ho: Panels contain unit roots
Hz: Panels zre sStatiocnazxzy

AR parameter: Common
Panel means: Included
Time trend: Hot included
ADF regressions: 1 lag

LE wariance:

Bartlett kernel,

8.00 lags

Humber of panels = 20
Humber of pericds = 21

LAosvmptotics: MST —-> 0

average (chosen by LLC)

Statigtic

p—value

Tnadjusted t©
2djusted t*

—-3.5833
—-2.3276

o.1z&83

Levin-Lin—-Chu unit—-root test for D.yi

Ho: Panels contain unit roots

Ha: Panels are stationary

AR parameter: Common
Panel means: Included
Time trend: Hot included
ADF regressiocns: 1 lag

LE wvariance:

Bartlett kermnel,

Number of panels = 20
Humber of periocds = 20

Asyrptotics: HST —> 0

.00 lags awverage (chosen by LLC)

Statistic p—walue
Unadijusted t —8.3331
Bdjusted t* —-2.0737 0.0121
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Harris-Tzavalis unit-root test

for ¥i
Ho: Panels contain unit roots HNumber of panels = 20
Hz: Panels are statiocnary Humber of periocds = 21
AR parameter: Common Rsymptotics: N - Infinity
Panel means: Included T Fixed
Time trend: Hot included
Statistic -4 p-value
rho 0.3814 3.7261 0.3333
Harris-Tzavalis unit-root teat for D.yi
Ho: Panels contain unit roots Number of panels = 20
Hz: Panels are statiocnary Humber of periods = 20
LE parameter: Common Laymptotics: N -> Infinity
Panel means: Included T Fixed
Time trend: Hot included
Statistic -4 p—walue
rho D.2373 -18.7400 0.o0000
Breitung unit-root test for yi
Ho: Panels contain unit roots Number of panels = 20
Ha: Panels are stationary Number of periocds = 21
LR parameter: Common Laymptotics: T,H -> Infinity
Panel means: Included gequentially
Time trend: Not included Prewhitening: Not performed
Statistic p-wvalue
lambda 11.7328 1.0000
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Breitung unit-root test for D.yi

Ho: Panels contain unit roots
Hz: Panels are stationary

LR parameter: Common
Panel means: Included
Time trend: Hot included

Number of panels 20
Number of periocds = 20

Asymptotics: T,H ->* Infinity
gequentially
Prewhitening: Hot performed

Statistic p-wvalue

lambda -11.1872 0.0000

Fisher—type unit—-root test for wyi
Based on augmented Dickey—Fuller tests

Ho: R11 panels contain unit roots

Ha: At least one panel is stationary

AR parameter: Panel-apecific

Humber of panels = 20
Humber of periods = 21

Daymptotica: T —> Infinity

Panel means: Included

Time trend: Mot included

Drift term: Mot included ADF regressions: 1 lag
Statistic p—wvalue

Inverse chi—-sguared(40) b= T7.03821 1.0000

Inverse normal =z 4 3998 1.0000

Inmverse logit t({l104) L+ 4 0810 1.0000

Modified inwv. chi-sguared Pm —3.6785 0.399%9

Other statistics are suitable for finite o

P statistic regquires number of panels to be finite.

r infinite numbker of panels.

Fisher—type unit—-root test for D.yi
Based on augmented Dickey—Fuller tests

Ho: A1l panels contain unit roots

Ha: At least one panel is stationary

AR parameter: Panel-apecific

MNumber of panels = 20
Humber of periocds = 20

Asymptotics: T —-> Infinity

FPanel means: Included

Time trend: Hot included

Drift term: HNot included ADF regressions: 1 lag
Statistic p—wvalue

Inverse chi-sguared(40) = 113.4977 0O.0000

Inverse normal Z =7.0072 0.0000

Inverse logit t{l04) T.* -6 _8807 0O._.0o000

Modified inv. chi—-sguared Pm 8.2173 0O.ooo0

P statistic reguires numbker of panels to be finite.

Other statistics are suitabkle for finite or

infinite numbker of panels.
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Hadri IM test for wi

Ho: A1l panels are stationary Humber of panels = 20

Ha: Some panels contain unit roots HNumber of periocds = 21
Time trend: Hot included Raymptotics: T, W —-> Infinity
Heteroskedasticity: Hot robust gegquentially
LR wariance: {not unsed)

Statistic p—walue

= 54 .5754 O.0000

Hadri LM test for D.wyi

Ho: 311 panels are stationary Number of panels = 20

Ha: Some panels contain unit roots Number of periods = 20

Time trend: Hot included Rasymptotics: T, H —-> Infinity
Heterocskedasticity: Mot robusat gegquentially
LE wvariance: {not used)

Statistic p—wvalue
= 0.8174 0.2063

Levin—-Lin-Chu unit—-root test for wj

Ho: Panels contain unit roots Numbker of panels = 20

Hz: Panels are stationary Humber of periocds = 21
AR parameter: Common

Panel mesns: Included
Time trend: Hot included

Asymptotics: HST —> 0

ADF regressions: 1 lag

LE wvarisnce: Bartlett kernel, 8.00 lags average (chosen by LLC)
Statistic p—walue

Tnadjusted t© —5.44584

Adjusted t* —3.45693 1.0000
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Levin—-Lin—-Chu unit—-root test fox D.yj

Ho: Panels contain unit roots Humber of panels = 20
Hz: Panels are sStationary Humber of periocds = 20
AR paramseter: Common Asymptotics: HAT —-> 0
Panel means: Included
Time trend: Mot included
ADF regressioms: 1 lag
LR wariance: Bartlett kermel, 8.00 lags average (chosen by LLC)
Statistic p-wvalus
Tnadjusted t© —-11_ 92876
Bdjusted t* -5_.17758 0.0000
Harris—-Tzawvalis unit—root test for ¥Jj
Ho: Panels contain unit roots Humber of panels = 20
Hz: Panels are statiocnarcy Humber of periocds = 21
AR parameter: Commorn Zaymprtotics: W —> Infinity
Panel means: Included T Fixed
Time trend: Mot included
Statistic = p—wvalue
rho 0.3595 3.0325 o.3938

Harris—-Tzawvalis unit—-root test for D.y3Jj

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

Asymptotics: T, M

Prewhitening: Mot

Ho: Panels contain unit roots Nunmkber of panels = 20
Hz: Panels are statiocnary Numbker of periocds = 20
AR parameter: Common Bsymptotics: WM —> Infinity
FPanel mesns: Included T Fizxedd

Time trend: Hot included

Statistic = p—wvalue

rho 0.1z240 —22.1&s50 o.oo000
Breitung unit—root test Lfor ¥Jj
Ho: Panels contain unit roots Numbker of panels = 20
Hz: Panels are sStationary Number of periocda = 21

—%» Imfinity
sequential 1y
per formed

Statistic

p—wvalue

lambda T.23650

1.0000
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Breitung unit—root test for D.yj

Ho: Panels contain unit roots

Hz: Panels are stationarcy

Humber of panels

20

HNumber of periocds = 20

AR parameter: Common Asymptotics: T H - Infinitwy
Fanel means: Included gequentially
Time trend: Hot included Prewhitening: HNot performed
Statistic p—walue
lambda -8.2168 0.0o0a0
Fisher—type unit—root btest for ¥

Based on augmented Dickey—Fuller tests

Ho: 211 panels contaimn unit rootcs MNumber of panels = 20
Ha: At least one panel is stationary HNumber of periods = 21
AR parameter: Panel-specific Asymptotics: T —> Imfimnity
Panel meamns: Irncluaded

Time trend: Mot included

Drift term: Not included ADF regressions: 1 lag

Statistic p—wvalue

Inmverse chi-—-sguared(40) =y 44 1521 o.3002

Imverse normal Zz 0.1175 0O.5469

Inmverse logit t{l104) L* 0o.2243 o.&811sa

Modified inv. chi—sguared FPm 0.464% 0O.3Z310

P statistic reguires number of panels to kbe f£finite.

Other sStatistics are suitakbkle for fimite or imfinite number of panels._

Fisher—type unit—root test for D_.wj
Based on augmented Dickey—Fuller tests

Cther statistics are suitable

for

finite or

infinite number of

Ho: 211 panels contaim unit rootcs Mumber of panels = 20
Ha: Bt least one panel is stationary Mumber of periocds = 20
AR parameter: Panel-specific Bsymptotics: —> Imfimnity
Panel means: Trcluded
Time trend: Mot included
Drift term: Mot included ADF regressiomns: 1 lag
Statistic p—walue

Imverse chi—sguared (40} =y 11=2.1165 0O.0000

Inmverse normal =4 —6.1828 O_oooo

Imverse logit t{104) L* —&.5717 0O.0000

Modified imnwv. chi-sguared PFm 8._.1747 oO_oooo

P statistic reguires number of panels to be finite.

panels .
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Hadri IM test for ¥j

Ho: 21l panels are statioconarcy

Ha: Some panels contain unit roots

Humber of panels = 20
Humber of periocds = 21

Time trend: Hot included
Heteroskedasticity: Hot robuat
LE <rariance: {not used)

Time trend: Mot included Saymptotics: T, M —> Infinity
Heteroskedasticity: Hot robust gequentially
LR wariance: {not used)

Statistic p-wvalues

= 51 .2451 0.0000
Hadri IM test for D.yj
Ho: Rll panels are stationary Humber of panels = 20
Ha: Some panels contain unit roots Humber of periocds = 20

Baymptotics: T, W -> Infinity
gequentially

Statistic

p—value

= 5.1632

1.0000
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Levin-Lin-Chu unit-root test for rij

Ho: Panels contain unit roots Humker of panels = 20
Hz: Panels are statiocnarcy Humber of periocds = 21
LR parameter: Commorn Asymptotics: HST —> 0O
Panel means: Included
Time trend: Hot included
ADF regressions: 1 lag
LE wvariance: Bartlett kernel, 8.00 lags average (chosen by LLC)
Statistic p—value
Tnadijusted t©t —22.3562
Bdjusted ©t* -1%_&651% 1.0000
Levin—-Lin—-Chu unit—root test for D.rij
Ho: Panels contain unit roots MNumber of panels = 20
Hz: Panels are sStationaxzy Humber of periocds = 20
AR parameter: Common Asymptotics: NST —> 0
Panel means: Included
Time trend: Mot included
ADF regressiocms: 1 lag
LR wariance: Bartlett kernel, 8.00 lags average {(chosen by LLC)
Statistic p—wvalue
Tnadjusted © —14._.44&67
Bdjusted ©t* —10.6372 0O.0000
Harris-Tzawvalis unit-root test for rij
Ho: Panels contain unit roots Number of panels = 20
Hz: Panels are staticnary Number of periods = 21
LE parameter: Common Raymptotics: N -> Infinity
Panel means: Included T Fixed
Time trend: Hot included
Statistic -4 p—walue
rho 0.7407 -3.8886 1.0000
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Harris-Tzawvalis unit-root test

for D.rij

Ho: Panels contain unit roots Humber of panels = 20
Hz: Panels zre sStatiocnazy Humber of pericds = 20

AR parameter: Commorn Basymptotics: W —> Infinity
Panel means: Included T Fizxed

Time trend: Hot included

Statistic = p—value

rho 0.7546 —-=2.0387 0.0010
Breitung unit—root test for rij
Ho: Panels contain unit roots Humber of panels = 20
Ha: Panels are stationary Humber of periocds = 21
LB parameter: Common Basymptotics: T H —-> Infinity
Panel means: Included gegquential 1y
Time trend: Hot included Prewhitening: HNot performed

Stcatistic p-wvalue

lamkbda 3.1304 0.3333

Breitung unit—-root test for D.rij

Ho: Panels contain unit roots Number of panels = 20
Hz: Panels are sStationary Number of periocds = 20

AR parameter: Common Asymptotics: T,H —-> Imnfinity
Panel mesans: Included gequentially
Time trend: Hot included Prewhitening: Not performed

Statistic

p—value

lambda

—2_3040

0.001is

Fisher—-type unit—root test

for rij
Based on augmented Dickey—Fuller tests

Ho:z
Ha:

AR paramseter:
Panel means:
Time trend:

Drift term:

Panel —apecific
Included

Mot included
Mot included

211 panels contain unit roots
At least one panel is stationary

Humbker of panels = 20
Humber of periocds = 21
Bsymptotics: T —> Imfinity
ADF regressiomns: 1 lag

Statistic

p—value

Other statistics are suitable

for

Inmverse chi-sguared(40) = 106.7823 1.0000
Inverse normal z —Z2.400%5 1 _ 0000
Imverse logit t (94) L. —5_0545 1.0000
Modified inwv. chi-sgquared Pm T.42873 1 _ 0000
P statistic requires numbker of panels to be finite_

fimite or infinite number of panels._
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Fisher—type unit—root test for D.rij

Based on asaugmented Dickey—Fuller tests

Ho
Ha

211 panels contain unit rootcs

At least one panel is statiocnary
AR parameter: Panel-apecific
Included

Hot included
Hot included

Panel means:
Time trend:
Drift term:

Humber of panels = 20
Humber of periocds = 20
BAsymptotics: T —» Imfinity

ADF regressiomns: 1 lag

Other statistics are suitable for

finmite or

Statistic p—vwvalue
Imverse chi—sguared(40) P 30% 0144 O.o0o0o00
Inverse normal FA —10.7304 Oo.0000
Imverse logit t({(33) L+ —18 . 44862 O.0o000
Modified inwv. chi-sguared Pm 30.07a7 O.o0000
P statistic reguires number of panels to ke finmite_

infinite number of panels._

Hadri IM test for rij

Hoz
Ha

211 panels are stationary
: Some panels contain unit roots
Mot included
Hot robust
(not used)

Time trend:
Heteroskedasticity:
LE wariasnce:

20
21

HNumbker of panels
HNumbker of periods
T, W

Basymptotics: = Imfinity

aecuentially

Statistic B

—walue

28_3527

0O.o0oo0

Hadri IM test for D.rij

Ho:
Ha:

211 panels are sStationary
Some panels contain unit roots

Hot included
Heteroskedasticity: Hot robust
(not uaed)

Time trend:

LE wariance:

20
20

Number of panels
Humber of periods
Asymptotics: M

T, - Infinity

gegquentially

Statistic

p-wvalue

26.0411

1.0000
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Levin-Lin-Chu unit-root test

for icrgi

Ho: Panels contain unit roots Humber of panels = 20
Hz: Panels are stationary Number of periods = 21
AR parameter: Common Asymptotics: HAT —-> 0
Panel means: Included

Time trend: Hot included

ADF regressions: 1 lag

LE wariance: Bartlett kermel, 8.00 lags average (chosen by LLC)

Statistic p—wvalue

Tnadjusted © —8.4643

Bdjusted t¥* -4 _Tiz0 1 .0000

Levin—-Lin—-Chu unit—-root teat for D.icergi

Ho: Panels contain unit roots Humber of panels = 20
Haz: Panels are stationary Humber of periods = 20
AR parameter: Commorn Aaymptotics: NST -> 0O
Panel means: Included

Time trend: Hot included
ADF regressiomns: 1 lag

LE wariance: Bartlett kermel, 8.00 lags average (chosen by LLILC)

Statistic p—wvalue

Tnadijusted t© -18.8211

Bdjusted t* —-12 6626 0O._0o0oao
Harris-Tzawvalis unit-root test for icrgi
Ho: Panels contain unit roots Humber of panels = 20
Hz: Panels are stationary Humber of periods = 21
AR parameter: Common Bsymptotics: H —> Infinity
Fanel means: Included T Fixed

Time trend: Hot included

Statistic

p—walue

rho 0.8555

—-0.2443

0.4035
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Harris—-T=zawvalis unit-root test

for D.icrgi

Ho: Pamnels contain unit roots Humber of panels = 20
Hza: Panels are stationary Humber of periocds = 20
AR parameter: Common Asymptotics: N —> Infinity
Panel mesns: Included T Fixed
Time trend: Hot included
Statistic = p—walue
rho 0.0s00 —24_.0553 0.0o0o0a
Breitung unit—root test for icrgi
Ho: Panels contain unit roots Humber of panels = 20
Hz: Panels zre sStatiocnaxzy Humber of pericds = 21
AR parameter: Common Asymptotics: T, H —> Infinity
Panel means: Included aegquentially
Time tremnd: Mot included Prewhitening: Mot performed
Statistic p—wvalue
lambda 3.8761 0.3353
Breitung unit—root test for D.icrgi
Ho: Panels comntain unit roots Humber of panels = 20
Haz: Panels are stationarcy Number of periods = 20

AR parameter: Common Asymptotics: T,H —> Infinity
Panel msans: Included gequentially
Time trend: Mot included Prewhitening: Not performed
Statistic p-wvalue

lambda -12.1032 0O.0000

Fisher—type unit—root test for icrgi

Based on augmented Dickey—Fuller tests

Ho: A1l panels contain unit roots Humber of panels = 20
Hz: At least one panel is stationarcy Humber of periocds = 21
AR parameter: Panel-apecific BAsymptotics: T —» Imfinity
Panel means: Included

Time trend: Hot included

Drift term: Mot included ADF regressiocms: 1 lag

Statistic

p—walue

Other statistics are suitable

for finite or

Inverse chi-sguared (40) B 35 .4458 o.8753
Inverse normal Z —0.3318 0O.1606
Inverse logit t{l104) L* —o.272s O.1=208
Modified inwv chi—-sguared Pm —0.50322 o.&e347
P gstatistic reguires number of panels to be finite.

infinite number of panels.
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Fisher—type unit—root test for D.icrgi

Bazsed on augmented Dickey—-Fuller tests

Ho:
Ha:

211 panels contaim unit roots
Bt least one panel is statiocnary

LR parametexr:
Panel means:
Time trend:

Drift term:

Panel-apecific
Included

Hot included
Mot included

Humber of
Humber of

panels
pericds

Daymptotica: T —->

ADF regressions:

= 20
= 20
Infinity
1 lag

Statistic

p-wvalue

Inverse chi—-sguared (40) B 239 _.5445 0O.0000
Inverse norm=l A —12_.54393 0O.0000
Inverse logit t{(104) L+ —14.831¢6 0.0000
Modified inwv. chi-sguared Pm 22 .3038 0O.0000
P statistic requires number of panels to be finite._

Other statistica are suitable for

fimite or

infinite number

of panels._

Hadri IM test for icrgi

Ho:
Hz:

211 panels are stationary

Some panels contain unit roots

Number of panels
Humber of periods

20
21

Time trend: Hot included Zaymptotics: T, N —-> Infinity
Heteroskedasticity: Hot robust gegquentially
LR =wariance: {not used)
Statistic p—wvalue
= 36_.85570 0.oooo
Hadri IM test for D.icrgi
Ho: 211 panels are staticnary Number of panels = 20
Hz: Some panels contain unit roots HNumber of pericds = 20
Time trend: Hot included Laymptotics: T, H -* Infinity
Heteroskedasticity: Not robust gequentially
LE wariance: (not used)
Statistic p—value
-1 -2.431¢ D.9325
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Hadri LM test for icrg]

Ho:z All panels are stationary Number of panels = 20
Hz: Some panels contain unit roots Humber of periods = 21
Time trend: Hot included Raymptotics: T, H -> Infinity
Heteroskedasticity: Mot robust segquentially
LE wvariance: {not used)
Statistic p—walue
= 16.4373 0O.0000

Hadri IM test for D.icrgj

Ho: 211 panels are stationary Humber of panels = 20
Ha: Some panels contain unit roots Humber of periocds = 20
Time trend: Hot included Bsymptotics: T, N -> Infinity
Heteroskedasticity: Hot robust gequentially
LR wariance: {not used)
Statistic p—wvalue
= —0.2412 0.5353

Fisher—type unit—root test for iceg]

Based on augmented Dickey—Fuller tests
Ho: All panels contain unit roots MNumber of panels = 20
Hz: At least one panel is stationarcy MNumber of periocds = 21
AR parameter: Panel-specific Basymptotics: T —% Infinity
Panel means: Included

Time trend: Mot included

Drift Tterm: Mot included ADF regressioms: 1 lag

Statistic p—walus

Imverse chi-sguared(40) B 138 .6381 1.0000

Inverse normal z —E.1&67T3 1.0000

Inmverse logit t{393) L* —g2.0152 1.0000

Modified inmwv. chi-—-sguared FPm 11 . 0z2&81 1._0000

P gstatistic reguires number of panels to ke finite.

COther sStatistics are suitable for finite or infinite number of panels.
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Breitung unit-root test for icrg]j
Ho: Panels contain unit roots HNumber of panels = 20
Hz: Panels are statiocnary Number of periocds = 21
LE parameter: Common EAsymptotics: T, H -» Infinity
Panel means: Included gequentially
Time trend: Hot included Prewhitening: NHot performed
Statistic p—value
lambda 0.0786 0.531=
Breitung unit—root test for D.icrg]j
Ho: Panels contain unit roots Number of panels = 20
Hz: Panels are Stationary Humber of periocds = 20
AR parameter: Common Asymptotics: T, —-> Imfinity
Panel means: Included secuentiallsy
Time trend: Mot included Prewhitening: MNot performed
Statistic p-walus
lambda —6_2431 0O.00o00
I EEEEEEE———
Harris—-Tzawvalis unit—-root test for icrgj
Ho: Panels contain unit roots MNumber of panels = 20
Hz: Panels are Stationarzy Humber of periocds = 21
AR parameter: Common Bsymptotics: M —> Infinity
Panel means: Included T Fizxed
Time trend: Hot included
Statistic = p—value
rho O.&87259 -5 _813&8 1._.0000

Harris—-Tzawvalis unit—-root test for D.icrg]j

Ho: Panels contain unit roots HNumber of panels = 20
Hz: Panels are sStationary Humber of periocds = 20
AR parameter: Commorn Basymptotics: M —> Imfinity
Panel means: Included T Fizxed

Time trend: Mot included

Statistic = p—wvalue
rho —0.0020 —-25_89755 O.0000
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Harris—-T=zawvalis unit—-root test

for icrg]j

Ho: Panels contain unit roots Number of panels = 20
Hz: Panels are stationary Number of periods = 21
AR parameter: Common AZsymptotics: M —-> Imfinity
Panel means: Included T Fizxed

Time trend: Hot included

Statistic = p—wvalue

rho oO.&873%9 -5_.8136 1.0000
Harris-T=zawalis unit—-root test for D.icrgj
Ho: Panels comntain unit roots Humber of panels = 20
Ha: Panels are statiocnary Humber of periods = 20
AR parameter: Common Asymptotics: N —> Infinity
Panel means: Included T Fixed

Time trend: Mot included

Statistic = p—walue

rho —0.0020 —-25_89755 O.0000

Levin—-Lin—-Chu unit-root test for iecrg]
Ho: Panels contain unit roots Number of panels = 20
Hz: Panels are stationary Number of periods = 21
AR parameter: Common Asymptotics: HAT —-> 0
Panel means: Included
Time trend: Hot included
ADF regressions: 1 lag
LE wariance: Bartlett kermel, 8.00 lags awverage (chosen by LLLEC)

Statistic p—value

Tnadjusted t©
Adjustced t©t*

=10_.7394

—-5.6183 1.0000

Levin—-Lin—-Chu unit—-root test

for D.icrg]j

Ho:
Ha:

AR parsmeter:
Panel means:
Time trend:

ADF regressions:

LE wariance:

Panels contain unit roots

Panels are sStationary

Common
Included

Hot included

1 lag

Bartlett kernel, 8.00 lags

20
20

Humber of panels =
HNumber of periocds =
HST

Bsymptotics: —> 0

average f(chosen by LLC)

Statistic p—value

Tnadjusted t©
Bdjusted t*

-16_ 9475

-5 _9455 O.o0o0oa
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Pedroni § sl oS cBdle jlal pils 11 43, golll

FPedroni Residual Cointegration Test

Series: T YY) ICRGI ICRG] RIJ

Date: 0427ME6 Time: 12:01

Sample: 1994 2014

Included observations: 420

Cross-sections included: 18 (2 dropped)

Mull Hypothesis: Mo cointegration

Trend assumption: Mo deterministic trend

User-specified lag length: 1

Mewey-West automatic bandwidth selection and Bartlett kernel

Alternative hypothesis: common AR coefs. (within-dimension)

Weighted
Statistic Frokb. Statistic Frob.
Fanel v-Statistic 2411688 0.0793 -2.293176  0.9891
FPanel rho-Statistic 0.8685323 0.8074 1.731935 0.95284
Panel PP-Statistic -8 446575 01258 -G.629246 02145
Panel ADF-Statistic -3.159009 0a122 -4.404884 08581

Alternative hypothesis: individual AR coefs. (between-dimension)

Statistic Prob.
Group rho-Statistic 3836137 0.89998
Group PP-Statistic -15.22225 1.0000
Group ADF-Statistic -4.125936 1.0000

il giall Ol 348 it 1243, goll

Random—-effects GLS regression Number of obs = 420
Croup wvariable: panelid Number of groups = 20
B—sg: Obs per group:
within = 0.&6335 min = 21
between = 0.2475 avg = 21.0
overall = 0.4036 max = 21
Wald chiZ {10) = TOT .02
corriu_i, X) = 0 {(assumesd) Prob > chiz = 0O.0000
tij Coef _ Std. Err. = Bxlz| [35% Conf. Interwvall
i &_3682352 4404536 15_81 0O.00a0 &.033073 T_8256248
i -1304638 S101366 1.87 0O.0&62 — . 0033733 3903135
dij —.05345Z25 . 3825532 —0.14 0.832 —.8Z2Z284Z25 .T159376
rij —.0167253 .0480461 —0.35 o.728 —.110833% .O07T4433
icrgi . 393417 .1le66014 Z.40 0.017 .0728843 .T2594396
icrgj —. 1883948 .2318318 —-0.81 o.417 —. 6429724 . 2661833
relig SB112781 1_471303 a_.55 0O_582 -2 _0738612 3_6368164
cml -1 _553735 1_038806 —1._41 0_157 —3 . 707355 - 5998847
cln 3.38380%2 1.741273 1.34 0.052 —.0230232 6. T3a641
cnt —.0808832 2.128866 —0.04 0.370 -4 253339 4._021612
_cons —4%3 30641 4 . T43644 -10.52 0.000 -53 20378 —40. 60204
sigma_ u 1_ 3533511
sigma_ e .B638634685
rho .B1787453 {fraction of wariance due to u_i)
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Fixed—-effects (within) regression Humber of ocbs = 420
Group wvariable: panelid Humbker of groups = 20
B—ag: Obs per group:
within = - 65395 min = 21
bEetween = -0144 avwg = 21.0
overall = -oz17 max = 21
Fi5,335) = 153 .02
corr{u_i, Hb) = —0.9825 Prokbk > F = O.o0o0o00
tij Coaf. Std. Err. t P>t [25% Conf. Interwvall
wFi 5_32939&87 .5393a668 o._.88 o.ooo 4 _ 269578 & _3930355
¥ 2_.063278 .3BBEB&2 5.31 ooo 1._298778 2.827T7TT7T4
rij -.0173808 -.0513161 o.34 0O.735 —.0835061 -1182677
icrgi -3703437 -.lez28389 2.27 o.0z23 -0502045 - 65042829
icrgj —.0z231311 .23115z26 —0.10 O.320 —.4TTES44 .4312522
_cons —57 .39361 3.715641 —15_45 o.ooo —64 69852 —50.08871
sigma 1 5.1692406
sigma_ e - 63863465
rho .29352571 (fraction of wvariance due to wa_i)
F test that al1ll u i=0: F{1%,6 3235) = 77_.25 Frok > F = 0.0000
M\ )\.\S'}“ Cb}ﬂ cﬂ:} 14 P&) ‘}9&\
Source 55 £ M5 Humber of = 420
Filo, 40%) = 34.35
Model 505.35161 10 50.535161 Prok > F = 0.0000
REesidual 601 . 65363 405 1.47103577 E-sguared 0.4565
2dy B-sgquared = 0.4432
Total 1107 .00524 415 Z.64201728 Root MSE = 1.2123
tij Coef. Std. Err. t D>t [95% Conf. Interwvall]
i T.126706 .T7852311 .08 o.ooo 5_5B83114 8.6702538
bl .0565481 0200625 2.84 0.005 0175096 .0363866
dij —.1l696642 .08118392 -2.0% 0.037 —-.3252644 —.0l10064
rij -.0546016 .0223024 =2.45 0.015 -.0984432 -.0107&01
icrgi . 4882372 .2984382 1.64 0.103 -.05384843% 1.075073
icrg]j -.5734814 L2270461 -2.53 0.o1z2 -1.013804 -.1271585
relig .B342833 .3081402 2.086 0.040 . 0285471 1.240013
cml -.6047285 .221186 =-2.73 o.oo7 -1.033532 -.1633253
cln 2.447369 .3363406 T.28 o.ooo 1.7861597 3.108541
cnt -1.335055 .4132543 -3.23 0.001 =2.147422 -.5226876
_cons -48.52927 6.433749 =7.54 o.ooo -61.17661 -35.8813%3
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Breusch-Pagan / Coock-Weiskerg test for heteroskedasticity

Ho:

Variaskles:

chiZ (1)
Prob > chi?z

Constant wariance

fitted wvalues of tij

41.50
0.0000

Breusach and Pagan Lagrangian multiplier test for random effects
tij[panelid,t] = ¥b + ulpanelid] + el[panelid,t]
Estimated results:
Var 3d = sgrt(Var)
tij 2.642017 1.625428
e .4078542 . 6386347
u 1.831553 1.353351
Test: Varifu) = 0
chibarZ (01} = 2040.%93
Probk > chibari = 0.0000
ol £t .16 a -
Hausman jl) adls 11643, 3l
hauaman e re
Coefficients
[§=3] (B {b—RB) agrt (diag(V_b-V_B))
fe re Difference 5. E.
¥i 5.329387 6.9823582 -1 _.632385 .3113152
¥ 2 083276 13046598 1.87z2807 3752553
rij .0173&808 —.01&67253 .0341061 010254
icrgi .3703437 .359417 —.0220732
icrgj —.02315%11 —.18835%4%6 1652034

Test:

Ho:

b

consiste

inconsistent under Ha,

difference in coefficients not systematic

chiZ {5)

Prob>chiZ

(V_EB-V_B is not positive definite)

(b=B) " [{(V_b-V_B)~({-1)] (b-B)

24 _96
0.2211

nt under Ho and Ha; cbtained from xtreg

efficient under Ho; cbtained from xtreg
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System dynamic panel—data estimastion Humber of obs = 400
Eroup wariakble: panelid Humber of groups = 20
Time wvariable: year
Obs per group:
min = 20
awg = 20
max = 20
Humber of instruments = 44 Wald chiZ (11) = 1580.70
Prob > chiZ = 0.0000
Cne—-step results
tij Coef. Std. Err. = B>zl [35% Conf. Interwvall
tij
T.1 . - BH53TEZ6 _ 047799 11 _59 0 _ 000 -4g00382 . B84T4E69
i 5.21140&6 - 5516205 9_45 0._.000 4_13025 6.232562
w3 — 3.6T73304 - 5005528 0. 44 0.&e58 -2 _692238 4_ 6854363
dij —_3500172 _2Z2003 -1 _59 0_112 —_T812682 .0812338
rij —_TT2T7829 1_88281 —-0_41 0 .000 -4 _ 483023 2_.317457
icrgi - 6032922 _2026111 2_98 0_003 -2061818 1. 000403
icrgj 1 058633 _333732 —-3_.17 0_002 1_TF1z2742 - 4045362
relig . 4360232 .D1&65837 3.29 0.001 . 4635257 5285327
cml 916337 _D185T99 0._65 0.515 .B799812 . 3528129
ocnt 1726842 .D1659227 2_31 0_021 .Bo84485 -831s8701%
cln 1.236T25 . TD35887 -1.T76 o.a079 2.6815733 .14228359
_cons .0322438 .DD82385 10._25 0._.000 .0746131 .1028865

(Arellano and Bond Sargan-Hansen) z3ged! dovw <lylas ol 118 (3, goell

eatat sargan

Sargan test of overidentifying restrictions

HO: owveridentifying restrictions are wvalid
chiZ (32) = &.3T4233
Brok » chiz = 1.0000

eatat abond

Arellano-Bond test for zero autocorrelation in first-differenced errors
Order = BProb > =
1 -1.651 0.03%87
Z .845%07 0.35%58
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Autoregressive Distributed Lag Estimates
ARDL{(1,1,0,0,0,1) selected bkased on Hannan-{uinn Critericon
R s L R R R i s L L ]
Dependent wariakle is LIMP

30 cbkbservations used for estimation from 1985 to 2014
EE R R R s R R R R R R R R

Begressor Coefficient Standard Error T-Ratioc[Prob]
LIME (-1} . 55085 .14317 3.8474[.001]
LEER . 36897 24126 1.5293[.141]
LEER {-1) —-. 37175 .24160 -1.5387[.139]
LEPT .91704 .5T6E3 1.5898[.127]
L.CT 048661 82875 BT7T16[.563]
LEX . 37500 .13643 2.T7486[.012]
ICRG . 30896 .31619 .9T7T713[.340]
ICRE({-1) .87099 . 39390 1.7035[.103]
C -2.1633 2.0392 -1.0609[.301]
EE R R R s R R R R R R R R
B-Sgquared . 230189 B-Bar-Sgquared L2T264
5.E. of Regression .11766 F-5tat. F({&,21) 129.8654[.000]
Mean of Dependent Variable 23.4329 5.D. of Dependent Variable . 71134
Residual Sum of Sguares . 29073 Equation Log-likelihood 26.9800
A¥aike Info. Critericon 17.9800 Schwarz Bayesian Criterion 11.6744
DW-statistic 2.0444 Durkin's h-statistic -.19586[.845]

R R L L L ]

Testing for existence of a level relationship among the variakles in the ARDL model

EE L R L s s L L L R R L R A L L]

95% Lower Bound 90% Lower Bound
2.5338 2.0582

F-statistic
4.4125

495% Upper Bound
3.9682

40% Upper Bound
3.30a5

W-statistic 95% Lower Bound 95% Upper Bound 90% Lower Bound 90% Upper Bound
25.4747 15.2028 23.8094 12.3552 19.8389
G AEE I A AT F AT I I A AR A A AT I I I IR A AT I AT I I I A A A AT I rrdddFF I rrdh bk drrhhkrdhdddd

(LIMP st i) Joglalt il 8 coladal) Syids 119 goell

Eatimated Long Bun Coefficients using the ARDL Approach

ARDL.{1,1,0,0,0,1) selected based con Hannan-Quinn Criteriocn
et E R SRR EE LSRR ER LSRR E SRR TR RE RS RS EE AR EEE SRR LS T

Dependent variable ia LIMP
30 ocbaervationa uaed for estimation from 1985 to 2014

Al E RS R R EEEEEEEEREEEEEEERREREEREREEEEEEERERRREEERREEEEEEEREEEEEEEEREEEEEEEERESEES]

Regreasor Coefficient Standard Error T-Ratio[Frob]
LRER +O61125 27668 .22093[.091)
LRFI .29256 .98729 L29336([.033]
LCT -.14019 .15872 -.87769[.019]
LEX 21023 20604 1.0203[.001]
ICRG .31426 .53841 .58369[.348]
c 9.812%9 4.4638 2.1883[.039]

Eﬂ-******************************************************************************

Testing for existence of a level relationship among the variakles in the ARDL model

EE S s E R R R R R R

95% Lower Bound 90% Lower Bound
2.5338 2.0592

F-statistic
4.4125

95% Upper Bound
3.9682

90% Upper Bound
3.3065

W-statistic 95% Lower Bound 95% Upper Bound 90% Lower Bound 90% Upper Bound
26.4747 15.2028 23.8094 12.3552 19.8389
FhkEkEkEk A A AT A AT I I I A A A A A AT I I I I I I A A AT AT I I A A A A AT drrhrr A F I A I rr A A d A A ddrr kA hkhkdEk
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Error Correction Bepresentation for the Selected ARDL Model
RRDL.{1,1,0,0,0,1) selected kased on Hannan-Quinn Critericon

RS T RS R RS R R RS R R RS R R SRR R R R R R R R R E R s R R R R P e P R R R T R R L R T R R R R LR
Dependent variable is dLIMP
30 cbservations used for escimacion from 1985 to 2014

LA A A R R R R R R RER RS REREERRRERREERERERRRS SRS REERRRRRRRRERREREEEEEEREEEEESERESES ]

Regrassor Cosfficient Standard Error T-Ratio[Prob]
dLEER .033688 .15123 .22276[.061]
dLRFI L16124 .54644 .29508([.071]
dLCT =-. 077262 .091380 -.84550([.023]
dLEX «+115886 12093 «95813[.093]
dICRG 17320 -30019 976897 [.570]
ecm({-1) -.55114 14369 -3.8357([.001]

EE R LS S R RS R S R R R R R R R R R R R R R R R R R R R R R R R R R R R LR L

Tigedl Bl jamd il 21 gl

Teat of 3erial Correlation of Besiduals (OLS case)

L E s
Dependent wvariable iz LIME

List of wariables in OLS regression:

LIMP({-1} LEER LEER {-1) LEPI LCT

LEX ICEG ICRG({-1) C

30 ckservations used for estimation from 1985 to 2014
R R R A A A R A R A A A A A R R R A A A A A R A A A A A A R A A A A A A A R A R A A A A A R A R AT AT AR IR AT A I AT F R A FTETE S

Begressor Coefficient Standard Error T-Ratic[Prok]
OL3 RES(-1) -.0489749 26801 -.18275[.856]
EEE LT R S R s s R
Lagrange Multiplier Statistic CH3Q({1)= .050014[.223]
F Statistic F{l,20)= .033398[.857]

R A R R A R R A R R A A A A R R A A A A R A A R A A A A R A A A A A A I A I T A A A I I AT T A A AT T AT AT TR

Mutoregreasive Conditional Heteroscedasticity Teat of Residuals (0LS Case)
A A R R A A R R AR A A A A A R R A A A A R A A A R A A R A A A A A A A A A A A A A R A A R A AR AR AT AT AT IR A FTETE TS
Dependent variable is LIMP

List of the wariables in the regression:

LIMP({-1) LEER LEER{-1} LEPI LCT

LEX ICRG ICRG({-1) C

30 ckservations used for estimation from 1985 teo 2014
A A R R A A R R AR A A A A A R R A A A A R A A A R A A R A A A A A A A A A A A A A R A A R A AR AR AT AT AT IR A FTETE TS
Lagrange Multiplier 3tatistic CHSQ(1)= . 34074 [.5559]

F Statistic F{l,20)= L22977[.6837]
R s e e T e T SR R

257



Diagnostic Tests
EE R R L R

* Teat Statistics * IM Version * F Version *
EE S E S R S R R LS S SRR R R L R R LSRR E SRS R SRS LSRR ST
* * * *
# h:Serial Correlation*CHSQ(l) = .050014[.823]*F(1,20) = .033398[.857]%*
* * * *
* B:Functicnal Form *CH3Q(1) = .38825[.544]1*F(1,20) = 24355 [.624]*
* * * *
* Cilormality *CHSQ(2) = 3.4522[.178]* Hot applicable *
* * * *
* D:Hetercscedasticity*CHSQ{1l) = LEB4808[.421]*F(1,28) = .61823[.438]*
R AR R R R R R R R A R A R R R A A R A A I AT F R AT R I F TR IR AT F T F R T AT T T H

Series: Residuals
e Sample 1984 2014
Observations 31

hlgan 2.75e05
4 hMedian 0. 000430
Maximum  0.042838
3 Minimum 0058524
Std. Dev 0025845
Cy Skewness  -0.348881
J Kurtosis 2825717
Jarque-Bera 0.801805
g Probability 0.689714

4. -0 a1 =l = ao il
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