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Individual intercept and trend

Individual intercept

Panel unit root test: Summary
Series: CPIB_H

Date: 04/25/21 Time: 11:58
Sample: 1995 2015
Exogenous variables: None

Automatic selection of maximum lags
Automatic lag length selection based on SIC:
Oto4
Newey-West automatic bandwidth selection
and Bartlett kernel

Panel unit root test: Summary
Series: CPIB_H
Date: 04/25/21 Time: 12:01

Sample: 1995 2015
Exogenous variables: Individual effects, individual
linear trends
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 3

Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root
process)

Levin, Lin

& Chu t*-7.28047 0.0000 30 586

Null: Unit root (assumes individual unit root

process)
ADF -
Fisher Chi-
square 184.346 0.0000 30 586

PP - Fisher

Chi-square 215.058 0.0000 30 600

** Probabilities for Fisher tests are computed
using an asymptotic Chi

-square distribution. All other tests

assume asymptotic normality.

Null: Unit root (assumes common unit root process)

Levin, Lin &
Chu t* -7.83161 0.0000 30

Breitung t-stat -4.39441  0.0000 30

587
557

Null: Unit root (assumes individual unit root

process)

Im, Pesaran and
Shin W-stat -5.99308 0.0000 30 587

ADF - Fisher
Chi-square 149.083 0.0000 30 587

PP - Fisher Chi-
square 198.531 0.0000 30 600

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Panel unit root test: Summary
Series: CPIB_H
Date: 04/25/21 Time: 12:02
Sample: 1995 2015
Exogenous variables: Individual effects
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and Bartlett
kernel

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu

t* -8.98673  0.0000 30 588

Null: Unit root (assumes individual unit root process)

Im, Pesaran and
Shin W-stat -9.32478  0.0000
ADF - Fisher Chi-

30 588

square 199.854  0.0000 30 588
PP - Fisher Chi-
square 256.169  0.0000 30 600

** Probabilities for Fisher tests are computed using an
asymptotic Chi

-square distribution. All other tests assume

asymptotic normality.
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None

Individual intercept and trend

Individual intercept

Panel unit root test: Summary
Series: DEPENSES _E

Date: 04/25/21 Time: 12:05
Sample: 1995 2015
Exogenous variables: None

Automatic selection of maximum lags
Automatic lag length selection based on SIC:
0to3
Newey-West automatic bandwidth selection
and Bartlett kernel

Panel unit root test: Summary
Series: DEPENSES_E
Date: 04/25/21 Time: 12:06
Sample: 1995 2015
Exogenous variables: Individual effects, individual
linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root
process)

Levin, Lin

& Chut* 1.00316 0.8421 30 585

Null: Unit root (assumes individual unit root
process)

Null: Unit root (assumes common unit root process)
Levin, Lin &

Chu t* -6.34230 0.0000 30

Breitung t-stat -2.62105 0.0044 30

573
543

Null: Unit root (assumes individual unit root

process)

Panel unit root test: Summary
Series: DEPENSES_E
Date: 04/25/21 Time: 12:06
Sample: 1995 2015
Exogenous variables: Individual effects
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 3
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin &
Chu t* -2.95957 0.0015 30

585

Null: Unit root (assumes individual unit root
process)

Im, Pesaran and
Shin W-stat -1.97400 0.0242 30

585
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ADF -
Fisher Chi-

square 29.0573 0.9997 30 585
PP - Fisher
Chi-square 27.6104 0.9999 30 600

** Probabilities for Fisher tests are computed
using an asymptotic Chi

-square distribution. All other tests

assume asymptotic normality.

Im, Pesaran and
Shin W-stat -5.39952 0.0000 30 573

ADF - Fisher
Chi-square 141.462 0.0000 30 573

PP - Fisher Chi-
square 94.1926 0.0032 30 600

ADF - Fisher
Chi-square 83.5691 0.0239 30 585

PP - Fisher Chi-
square 81.6426 0.0331 30 600

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.
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None

Individual intercept and trend

Individual intercept

Panel unit root test: Summary
Series: DEPENSES_S

Date: 04/25/21 Time: 12:10
Sample: 1995 2015
Exogenous variables: None

Automatic selection of maximum lags
Automatic lag length selection based on SIC:
Oto4
Newey-West automatic bandwidth selection
and Bartlett kernel

Panel unit root test: Summary
Series: DEPENSES_S
Date: 04/25/21 Time: 12:10
Sample: 1995 2015
Exogenous variables: Individual effects, individual
linear trends
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root
process)

Levin, Lin
& Chut* 2.28972 0.9890 30 591

Null: Unit root (assumes individual unit root
process)

ADF -
Fisher Chi-

square 38.5782 0.9858 30 591
PP - Fisher
Chi-square 50.8299 0.7945 30 600

** Probabilities for Fisher tests are computed
using an asymptotic Chi

Null: Unit root (assumes common unit root process)

Levin, Lin &
Chu t*-2.29711 0.0108 30 582
Breitung t-stat -1.92867 0.0269 30 552

Null: Unit root (assumes individual unit root
process)

Im, Pesaran and
Shin W-stat -1.91079 0.0280 30 582

ADF - Fisher
Chi-square 79.5111 0.0467 30 582

PP - Fisher Chi-
square 101.755 0.0006 30 600

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Panel unit root test: Summary
Series: DEPENSES_S
Date: 04/25/21 Time: 12:11
Sample: 1995 2015
Exogenous variables: Individual effects
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 2
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin &
Chu t* -2.87538 0.0020 30 596

Null: Unit root (assumes individual unit root
process)

Im, Pesaran and
Shin W-stat -0.28945 0.3861 30 596

ADF - Fisher
Chi-square 67.5079 0.2361 30 596

PP - Fisher Chi-
square 55.8972 0.6263 30 600

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.
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Panel unit root test: Summary
Series: D(DEPENSES_S)

Date: 04/25/21 Time: 12:13
Sample: 1995 2015
Exogenous variables: None

Automatic selection of maximum lags
Automatic lag length selection based on SIC:
0to3
Newey-West automatic bandwidth selection
and Bartlett kernel

Panel unit root test: Summary
Series: D(DEPENSES_S)
Date: 04/25/21 Time: 12:15
Sample: 1995 2015
Exogenous variables: Individual effects, individual
linear trends
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 3
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root
process)

Levin, Lin
& Chu t*-21.5365 0.0000 30 562

Null: Unit root (assumes common unit root process)

Levin, Lin &
Chu t* -13.7970 0.0000 30 554
Breitung t-stat -10.5551  0.0000 30 524

Panel unit root test: Summary
Series: D(DEPENSES_S)
Date: 04/25/21 Time: 12:16
Sample: 1995 2015
Exogenous variables: Individual effects
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin &
Chut* -16.7229 0.0000 30 557

Null: Unit root (assumes individual unit root
process)

191

—
| —




e SR P K

Null: Unit root (assumes individual unit root
process)

Null: Unit root (assumes individual unit root
process)

ADF -
Fisher Chi-

square 475.822 0.0000 30 562
PP - Fisher
Chi-square 485.963 0.0000 30 570

** Probabilities for Fisher tests are computed
using an asymptotic Chi

-square distribution. All other tests

assume asymptotic normality.

Im, Pesaran and
Shin W-stat -12.9448 0.0000 30 554

ADF - Fisher
Chi-square 252.004 0.0000 30 554

PP - Fisher Chi-
square 321.907 0.0000 30 570

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Im, Pesaran and
Shin W-stat -15.7610 0.0000 30 557

ADF - Fisher
Chi-square 326.445 0.0000 30 557

PP - Fisher Chi-
square 630.414 0.0000 30 570

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.
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None

Individual intercept and trend

Individual intercept

Panel unit root test: Summary
Series: FERTILITY

Date: 04/25/21 Time: 12:18
Sample: 1995 2015
Exogenous variables: None

Automatic selection of maximum lags
Automatic lag length selection based on SIC:
Oto4
Newey-West automatic bandwidth selection
and Bartlett kernel

Panel unit root test: Summary
Series: FERTILITY
Date: 04/25/21 Time: 12:18
Sample: 1995 2015

Exogenous variables: Individual effects, individual
linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root
process)

Levin, Lin
& Chut*-9.58306 0.0000 30 530

Null: Unit root (assumes individual unit root
process)

ADF -
Fisher Chi-

square 212.956 0.0000 30 530
PP - Fisher
Chi-square 412.312 0.0000 30 600

** Probabilities for Fisher tests are computed
using an asymptotic Chi

-square distribution. All other tests

assume asymptotic normality.

Null: Unit root (assumes common unit root process)

Levin, Lin &
Chut* -6.34736 0.0000 30 534
Breitung t-stat 8.39003 1.0000 30 504

Null: Unit root (assumes individual unit root
process)

Im, Pesaran and
Shin W-stat -8.01984 0.0000 30 534

ADF - Fisher
Chi-square 183.470 0.0000 30 534

PP - Fisher Chi-
square 170.245 0.0000 30 600

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Panel unit root test: Summary
Series: FERTILITY
Date: 04/25/21 Time: 12:18
Sample: 1995 2015
Exogenous variables: Individual effects
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin &
Chut* -6.27694 0.0000 30 524

Null: Unit root (assumes individual unit root
process)

Im, Pesaran and
Shin W-stat -6.47744 0.0000 30 524

ADF - Fisher
Chi-square 173.711 0.0000 30 524

PP - Fisher Chi-
square 811.893 0.0000 30 600

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.
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None

Individual intercept and trend

Individual intercept
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Panel unit root test: Summary
Series: GOV
Date: 04/25/21 Time: 12:20
Sample: 1995 2015
Exogenous variables: None

Automatic selection of maximum lags
Automatic lag length selection based on SIC:
Oto4
Newey-West automatic bandwidth selection
and Bartlett kernel

Panel unit root test: Summary
Series: GOV
Date: 04/25/21 Time: 12:20
Sample: 1995 2015

Exogenous variables: Individual effects, individual
linear trends

Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 4

Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root
process)

Levin, Lin

& Chut*-0.27203 0.3928 30 586

Null: Unit root (assumes individual unit root

process)
ADF -
Fisher Chi-
square 39.7311 0.9798 30 586
PP - Fisher

Chi-square 44.0236 0.9395 30 600

** Probabilities for Fisher tests are computed
using an asymptotic Chi

-square distribution. All other tests

assume asymptotic normality.

Null: Unit root (assumes common unit root process)

Levin, Lin &
Chu t* -2.25646 0.0120 30

Breitung t-stat 0.68443 0.7531 30

581
551

Null: Unit root (assumes individual unit root

process)

Im, Pesaran and
Shin W-stat -1.58976 0.0559 30 581

ADF - Fisher
Chi-square 76.2491 0.0768 30 581

PP - Fisher Chi-
square 89.3236 0.0084 30 600

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Panel unit root test: Summary
Series: GOV
Date: 04/25/21 Time: 12:21
Sample: 1995 2015
Exogenous variables: Individual effects
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 3
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin &

Chu t* -4.96487 0.0000 30 588

Null: Unit root (assumes individual unit root

process)

Im, Pesaran and
Shin W-stat -4.86834 0.0000 30 588

ADF - Fisher
Chi-square 120.780 0.0000 30 588

PP - Fisher Chi-
square 130.901 0.0000 30 600

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.
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None

Individual intercept and trend

Individual intercept

Panel unit root test: Summary
Series: LETERACY_A

Date: 04/25/21 Time: 12:22
Sample: 1995 2015
Exogenous variables: None

Automatic selection of maximum lags
Automatic lag length selection based on SIC:
Oto4
Newey-West automatic bandwidth selection
and Bartlett kernel

Panel unit root test: Summary
Series: LETERACY_A
Date: 04/25/21 Time: 12:22
Sample: 1995 2015
Exogenous variables: Individual effects, individual
linear trends
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 4

Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root
process)

Levin, Lin

& Chut* 5.05856 1.0000 30 574

Null: Unit root (assumes individual unit root

process)
ADF -
Fisher Chi-
square 6.00476 1.0000 30 574
PP - Fisher
Chi-square 4.95217 1.0000 30 600

** Probabilities for Fisher tests are computed
using an asymptotic Chi

Null: Unit root (assumes common unit root process)
Levin, Lin &
Chu t* -2.79467 0.0026 30

Breitung t-stat -4.51418 0.0000 30

572
542

Null: Unit root (assumes individual unit root
process)

Im, Pesaran and

Shin W-stat -8.25676 0.0000 30 572
ADF - Fisher
Chi-square 173.509 0.0000 30 572
PP - Fisher Chi-
square 299.963 0.0000 30 600

Panel unit root test: Summary
Series: LETERACY_A
Date: 04/25/21 Time: 12:23
Sample: 1995 2015
Exogenous variables: Individual effects
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin &
Chut* -4.18669 0.0000 30

585

Null: Unit root (assumes individual unit root

process)

Im, Pesaran and
Shin W-stat -2.81700 0.0024 30 585

ADF - Fisher
Chi-square 125.577 0.0000 30 585

PP - Fisher Chi-
square 376.991 0.0000 30 600

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

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

-square distribution. All other tests assume
asymptotic normality.
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None

Individual intercept and trend

Individual intercept

Panel unit root test: Summary
Series: LETERACY_Y

Date: 04/25/21 Time: 12:24
Sample: 1995 2015
Exogenous variables: None

Automatic selection of maximum lags
Automatic lag length selection based on SIC:
Oto4
Newey-West automatic bandwidth selection
and Bartlett kernel

Panel unit root test: Summary
Series: LETERACY_Y
Date: 04/25/21 Time: 12:25
Sample: 1995 2015
Exogenous variables: Individual effects, individual
linear trends
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root
process)

Levin, Lin
& Chut* 3.78199 09999 30 580

Null: Unit root (assumes individual unit root
process)

ADF -
Fisher Chi-

square 9.34528 1.0000 30 580
PP - Fisher
Chi-square 9.50179 1.0000 30 600

** Probabilities for Fisher tests are computed
using an asymptotic Chi

-square distribution. All other tests

assume asymptotic normality.

Null: Unit root (assumes common unit root process)

Levin, Lin &
Chu t* -6.11023 0.0000 30 574

Breitung t-stat -1.29214 0.0982 30 544

Null: Unit root (assumes individual unit root
process)

Im, Pesaran and
Shin W-stat -6.72641 0.0000 30 574

ADF - Fisher
Chi-square 128.310 0.0000 30 574

PP - Fisher Chi-
square 146.151 0.0000 30 600

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Panel unit root test: Summary
Series: LETERACY_Y
Date: 04/25/21 Time: 12:25
Sample: 1995 2015
Exogenous variables: Individual effects
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin &
Chu t* -7.48618 0.0000 30 582

Null: Unit root (assumes individual unit root
process)

Im, Pesaran and
Shin W-stat -5.31218 0.0000 30 582

ADF - Fisher
Chi-square 136.617 0.0000 30 582

PP - Fisher Chi-
square 189.145 0.0000 30 600

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.
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None

Individual intercept and trend

Individual intercept

Panel unit root test: Summary

Series: LIFE_EXPACTANCY
Date: 04/25/21 Time: 12:27

Sample: 1995 2015

Exogenous variables: None

Automatic selection of maximum lags
Automatic lag length selection based on SIC:
Oto4
Newey-West automatic bandwidth selection
and Bartlett kernel

Panel unit root test: Summary
Series: LIFE_EXPACTANCY
Date: 04/25/21 Time: 12:27
Sample: 1995 2015
Exogenous variables: Individual effects, individual
linear trends
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root
process)

Levin, Lin
& Chu t* 16.3503 1.0000 30 523

Null: Unit root (assumes individual unit root
process)

Null: Unit root (assumes common unit root process)

Levin, Lin &
Chu t* -13.2373 0.0000 30 531

Breitung t-stat 8.10861 1.0000 30 501

Null: Unit root (assumes individual unit root
process)

Panel unit root test: Summary
Series: LIFE_EXPACTANCY
Date: 04/25/21 Time: 12:27
Sample: 1995 2015
Exogenous variables: Individual effects
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin &
Chut* -11.3784 0.0000 30 535

Null: Unit root (assumes individual unit root
process)

Im, Pesaran and
Shin W-stat -2.62367 0.0043 30 535
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ADF - Im, Pesaran and ADF - Fisher
Fisher Chi- Shin W-stat -10.8080 0.0000 30 531 Chi-square 171.870 0.0000 30 535
square 11.2687 1.0000 30 523 ADF - Fisher PP - Fisher Chi-
PP - Fisher Chi-square 155.560 0.0000 30 531 square 667.650 0.0000 30 600
Chi-square 0.03999 1.0000 30 600 PP - Fisher Chi-
square 62.8604 0.3753 30 600

** Probabilities for Fisher tests are computed
using an asymptotic Chi

-square distribution. All other tests

assume asymptotic normality.

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

asymptotic normality.

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Sl gl e (0 J31 JlabY wildy Juas -9

(6 Shal) Ais

None

Individual intercept and trend

Individual intercept

Panel unit root test: Summary
Series: M_INDER_5

Date: 04/25/21 Time: 12:29
Sample: 1995 2015
Exogenous variables: None

Automatic selection of maximum lags
Automatic lag length selection based on SIC:
Oto4
Newey-West automatic bandwidth selection
and Bartlett kernel

Panel unit root test: Summary
Series: M_INDER_5
Date: 04/25/21 Time: 12:30
Sample: 1995 2015
Exogenous variables: Individual effects, individual
linear trends
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root
process)

Levin, Lin

& Chut*-60.8254 0.0000 30 549

Null: Unit root (assumes individual unit root

process)

ADF -

Fisher Chi-
square 385.803 0.0000 30 549

PP - Fisher
Chi-square 666.410 0.0000 30 600

** Probabilities for Fisher tests are computed
using an asymptotic Chi

-square distribution. All other tests

assume asymptotic normality.

Null: Unit root (assumes common unit root process)
Levin, Lin &

Chu t* -6.18038 0.0000

Breitung t-stat -2.61082 0.0045

30
30

553
523

Null: Unit root (assumes individual unit root

process)

Im, Pesaran and
Shin W-stat -1.59322 0.0556 30 553

ADF - Fisher
Chi-square 167.459 0.0000 30 553

PP - Fisher Chi-
square 148.114 0.0000 30 600

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Panel unit root test: Summary
Series: M_INDER_5
Date: 04/25/21 Time: 12:30
Sample: 1995 2015
Exogenous variables: Individual effects
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin &
Chu t* -35.8032  0.0000

30 564

Null: Unit root (assumes individual unit root

process)

Im, Pesaran and
Shin W-stat -34.7522 0.0000 30 564

ADF - Fisher
Chi-square 1338.47 0.0000 30 564

PP - Fisher Chi-
square 1926.19 0.0000 30 600

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.
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None

Individual intercept and trend

Individual intercept

Panel unit root test: Summary
Series: M_INF

Date: 04/25/21 Time: 12:32
Sample: 1995 2015
Exogenous variables: None

Automatic selection of maximum lags
Automatic lag length selection based on SIC:
Oto4
Newey-West automatic bandwidth selection
and Bartlett kernel

Panel unit root test: Summary
Series: M_INF
Date: 04/25/21 Time: 12:32
Sample: 1995 2015
Exogenous variables: Individual effects, individual
linear trends
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Cross-
Method Statistic Prob.** sections Obs

Panel unit root test: Summary
Series: M_INF
Date: 04/25/21 Time: 12:33
Sample: 1995 2015
Exogenous variables: Individual effects
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)
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Null: Unit root (assumes common unit root

process)

Levin, Lin
& Chu t*-33.8670 0.0000 30 547

Null: Unit root (assumes individual unit root
process)

ADF -
Fisher Chi-

square 352.606 0.0000 30 547
PP - Fisher
Chi-square 666.438 0.0000 30 600

** Probabilities for Fisher tests are computed
using an asymptotic Chi

-square distribution. All other tests

assume asymptotic normality.

Null: Unit root (assumes common unit root process)

Levin, Lin &
Chu t* -3.98574 0.0000 30 561

Breitung t-stat -6.45089 0.0000 30 531

Null: Unit root (assumes individual unit root
process)

Im, Pesaran and
Shin W-stat -0.79412 0.2136 30 561

ADF - Fisher
Chi-square 127.570 0.0000 30 561

PP - Fisher Chi-
square 102.829 0.0005 30 600

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Levin, Lin &
Chut*-17.3190 0.0000 30 555

Null: Unit root (assumes individual unit root
process)

Im, Pesaran and
Shin W-stat -18.6162 0.0000 30 555

ADF - Fisher
Chi-square 886.569 0.0000 30 555

PP - Fisher Chi-
square 1688.59 0.0000 30 600

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.
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None

Individual intercept and trend

Individual intercept

Panel unit root test: Summary
Series: PHYSICIANS

Date: 04/25/21 Time: 12:34
Sample: 1995 2015
Exogenous variables: None

Automatic selection of maximum lags
Automatic lag length selection based on SIC:
Oto3
Newey-West automatic bandwidth selection
and Bartlett kernel

Panel unit root test: Summary
Series: PHYSICIANS
Date: 04/25/21 Time: 12:34

Sample: 1995 2015
Exogenous variables: Individual effects, individual
linear trends
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root
process)

Levin, Lin
& Chut* 6.61667 1.0000 30 583

Null: Unit root (assumes individual unit root
process)

ADF -
Fisher Chi-

square 22.7972 1.0000 30 583
PP - Fisher
Chi-square 23.1970 1.0000 30 599

** Probabilities for Fisher tests are computed
using an asymptotic Chi

-square distribution. All other tests

assume asymptotic normality.

Null: Unit root (assumes common unit root process)

Levin, Lin &
Chu t* -5.20027 0.0000 30 590
Breitung t-stat 0.35687 0.6394 30 560

Null: Unit root (assumes individual unit root
process)

Im, Pesaran and
Shin W-stat -4.32797 0.0000 30 590

ADF - Fisher
Chi-square 125.514 0.0000 30 590

PP - Fisher Chi-
square 121.510 0.0000 30 599

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Panel unit root test: Summary
Series: PHYSICIANS
Date: 04/25/21 Time: 12:35
Sample: 1995 2015
Exogenous variables: Individual effects
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin &
Chut* -1.92861 0.0269 30 588

Null: Unit root (assumes individual unit root
process)

Im, Pesaran and
Shin W-stat -1.10828 0.1339 30 588

ADF - Fisher
Chi-square 92.2729 0.0047 30 588

PP - Fisher Chi-
square 82.3800 0.0292 30 599

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.
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None

Individual intercept and trend

Individual intercept

Panel unit root test: Summary
Series: S_P
Date: 04/25/21 Time: 12:37
Sample: 1995 2015

Panel unit root test: Summary
Series: S_P
Date: 04/25/21 Time: 12:37
Sample: 1995 2015

Panel unit root test: Summary
Series: S_P
Date: 04/25/21 Time: 12:38
Sample: 1995 2015
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Exogenous variables: None
Automatic selection of maximum lags
Automatic lag length selection based on SIC:
Oto4
Newey-West automatic bandwidth selection
and Bartlett kernel

Exogenous variables: Individual effects, individual
linear trends

Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root
process)

Levin, Lin
& Chut*-0.77363 02196 30 570

Null: Unit root (assumes individual unit root
process)

ADF -
Fisher Chi-

square 62.4263 0.3900 30 570
PP - Fisher
Chi-square 45.4800 0.9175 30 600

** Probabilities for Fisher tests are computed
using an asymptotic Chi

-square distribution. All other tests

assume asymptotic normality.

Null: Unit root (assumes common unit root process)

Levin, Lin &
Chu t* -1.82666 0.0339 30 573

Breitung t-stat 1.98592 0.9765 30 543

Null: Unit root (assumes individual unit root
process)

Im, Pesaran and
Shin W-stat -4.14762 0.0000 30 573

ADF - Fisher
Chi-square 127.989 0.0000 30 573

PP - Fisher Chi-
square 58.3180 0.5374 30 600

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Exogenous variables: Individual effects
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin &
Chut* -1.85949 0.0315 30 577

Null: Unit root (assumes individual unit root
process)

Im, Pesaran and
Shin W-stat -1.60289 0.0545 30 577

ADF - Fisher
Chi-square 77.8700 0.0603 30 577

PP - Fisher Chi-
square 64.0104 0.3377 30 600

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.
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Panel unit root test: Summary
Series: D(S_P)

Date: 04/25/21 Time: 12:41
Sample: 1995 2015
Exogenous variables: None

Automatic selection of maximum lags
Automatic lag length selection based on SIC:
O0to3
Newey-West automatic bandwidth selection
and Bartlett kernel

Panel unit root test: Summary
Series: D(S_P)
Date: 04/25/21 Time: 12:41

Sample: 1995 2015
Exogenous variables: Individual effects, individual
linear trends
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 3
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root
process)

Levin, Lin
& Chut*-21.5907 0.0000 30 560

Null: Unit root (assumes individual unit root
process)

ADF -
Fisher Chi-

square 461.283 0.0000 30 560
PP - Fisher
Chi-square 462.190 0.0000 30 570

** Probabilities for Fisher tests are computed
using an asymptotic Chi

-square distribution. All other tests

assume asymptotic normality.

Null: Unit root (assumes common unit root process)

Levin, Lin &
Chu t* -13.8531 0.0000 30 547
Breitung t-stat -6.06371 0.0000 30 517

Null: Unit root (assumes individual unit root
process)

Im, Pesaran and
Shin W-stat -13.5628 0.0000 30 547

ADF - Fisher
Chi-square 263.567 0.0000 30 547

PP - Fisher Chi-
square 294.156 0.0000 30 570

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Panel unit root test: Summary
Series: D(S_P)
Date: 04/25/21 Time: 12:42
Sample: 1995 2015
Exogenous variables: Individual effects
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin &
Chut* -16.9191 0.0000 30 554

Null: Unit root (assumes individual unit root
process)

Im, Pesaran and
Shin W-stat -16.7662 0.0000 30 554

ADF - Fisher
Chi-square 364.508 0.0000 30 554

PP - Fisher Chi-
square 581.829 0.0000 30 570

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.
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None

Individual intercept and trend

Individual intercept

Panel unit root test: Summary
Series: S_S

Panel unit root test: Summary
Series: S S

Panel unit root test: Summary
Series: S_S
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Date: 04/25/21 Time: 12:43
Sample: 1995 2015
Exogenous variables: None
Automatic selection of maximum lags
Automatic lag length selection based on SIC:
0to4

Newey-West automatic bandwidth selection
and Bartlett kernel

Date: 04/25/21 Time: 12:44
Sample: 1995 2015

Exogenous variables: Individual effects, individual
linear trends

Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root
process)

Levin, Lin
& Chu t* 8.64819 1.0000 30 584

Null: Unit root (assumes individual unit root
process)

ADF -
Fisher Chi-

square 16.7473 1.0000 30 584
PP - Fisher
Chi-square 8.39021 1.0000 30 600

** Probabilities for Fisher tests are computed
using an asymptotic Chi

-square distribution. All other tests

assume asymptotic normality.

Null: Unit root (assumes common unit root process)

Levin, Lin &
Chu t* -2.34333 0.0096 30 567

Breitung t-stat 0.99501 0.8401 30 537

Null: Unit root (assumes individual unit root
process)

Im, Pesaran and
Shin W-stat -1.89445 0.0291 30 567

ADF - Fisher
Chi-square 85.5234 0.0169 30 567

PP - Fisher Chi-
square 46.0103 0.9083 30 600

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Date: 04/25/21 Time: 12:44
Sample: 1995 2015
Exogenous variables: Individual effects
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin &
Chut*-1.79915 0.0360 30 582

Null: Unit root (assumes individual unit root
process)

Im, Pesaran and
Shin W-stat 1.79620 0.9638 30 582

ADF - Fisher
Chi-square 54.0156 0.6929 30 582

PP - Fisher Chi-
square 47.7692 0.8730 30 600

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.
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Panel unit root test: Summary
Series: D(S_S)

Date: 04/25/21 Time: 12:47
Sample: 1995 2015
Exogenous variables: None

Automatic selection of maximum lags
Automatic lag length selection based on SIC:
Oto4
Newey-West automatic bandwidth selection
and Bartlett kernel

Panel unit root test: Summary
Series: D(S_S)
Date: 04/25/21 Time: 12:47
Sample: 1995 2015
Exogenous variables: Individual effects, individual
linear trends
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 3
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root
process)

Levin, Lin
& Chu t*-15.4979 0.0000 30 561

Null: Unit root (assumes individual unit root
process)

ADF -
Fisher Chi-

square 386.130 0.0000 30 561
PP - Fisher
Chi-square 403.851 0.0000 30 570

** Probabilities for Fisher tests are computed
using an asymptotic Chi

-square distribution. All other tests

assume asymptotic normality.

Null: Unit root (assumes common unit root process)

Levin, Lin &
Chu t* -13.2791 0.0000 30 557
Breitung t-stat -4.45592 0.0000 30 527

Null: Unit root (assumes individual unit root
process)

Im, Pesaran and
Shin W-stat -11.7226 0.0000 30 557

ADF - Fisher
Chi-square 239.430 0.0000 30 557

PP - Fisher Chi-
square 299.582 0.0000 30 570

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Panel unit root test: Summary
Series: D(S_S)
Date: 04/25/21 Time: 12:48
Sample: 1995 2015
Exogenous variables: Individual effects
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin &
Chu t* -17.0141 0.0000 30 559

Null: Unit root (assumes individual unit root
process)

Im, Pesaran and
Shin W-stat -15.3859 0.0000 30 559

ADF - Fisher
Chi-square 321.760 0.0000 30 559

PP - Fisher Chi-
square 507.069 0.0000 30 570

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.
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None

Individual intercept and trend

Individual intercept
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Panel unit root test: Summary
Series: S_T
Date: 04/25/21 Time: 12:50
Sample: 1995 2015
Exogenous variables: None

Automatic selection of maximum lags
Automatic lag length selection based on SIC:
0to3
Newey-West automatic bandwidth selection
and Bartlett kernel

Panel unit root test: Summary
Series: S_T
Date: 04/25/21 Time: 12:50

Sample: 1995 2015
Exogenous variables: Individual effects, individual
linear trends
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root
process)

Levin, Lin
& Chu t* 13.4007 1.0000 30 581

Null: Unit root (assumes individual unit root
process)

ADF -
Fisher Chi-

square 7.80540 1.0000 30 581
PP - Fisher
Chi-square 5.57404 1.0000 30 598

** Probabilities for Fisher tests are computed
using an asymptotic Chi

-square distribution. All other tests

assume asymptotic normality.

Null: Unit root (assumes common unit root process)

Levin, Lin &
Chut* 1.23796 0.8921 30 574
Breitung t-stat 5.82401 1.0000 30 544

Null: Unit root (assumes individual unit root
process)

Im, Pesaran and
Shin W-stat 1.78825 0.9631 30 574

ADF - Fisher
Chi-square 61.0899 0.4366 30 574

PP - Fisher Chi-
square 31.8980 0.9989 30 598

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Panel unit root test: Summary
Series: S_T
Date: 04/25/21 Time: 12:50
Sample: 1995 2015
Exogenous variables: Individual effects
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin &
Chut* 3.44919 0.9997 30 583

Null: Unit root (assumes individual unit root
process)

Im, Pesaran and
Shin W-stat  6.58987 1.0000 30 583

ADF - Fisher
Chi-square 47.8636 0.8709 30 583

PP - Fisher Chi-
square 49.0669 0.8424 30 598

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.
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Panel unit root test: Summary
Series: D(S_T)

Date: 04/25/21 Time: 12:52
Sample: 1995 2015
Exogenous variables: None

Automatic selection of maximum lags
Automatic lag length selection based on SIC:
Oto4
Newey-West automatic bandwidth selection
and Bartlett kernel

Panel unit root test: Summary
Series: D(S_T)
Date: 04/25/21 Time: 12:52
Sample: 1995 2015
Exogenous variables: Individual effects, individual
linear trends
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 3
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root
process)

Levin, Lin
& Chu t*-7.66093 0.0000 30 547

Null: Unit root (assumes individual unit root
process)

ADF -
Fisher Chi-

square 245.735 0.0000 30 547
PP - Fisher
Chi-square 281.401 0.0000 30 567

** Probabilities for Fisher tests are computed
using an asymptotic Chi

-square distribution. All other tests

assume asymptotic normality.

Null: Unit root (assumes common unit root process)

Levin, Lin &
Chu t* -10.9602 0.0000 30 554
Breitung t-stat -4.90809 0.0000 30 524

Null: Unit root (assumes individual unit root
process)

Im, Pesaran and
Shin W-stat -11.4286 0.0000 30 554

ADF - Fisher
Chi-square 227.702 0.0000 30 554

PP - Fisher Chi-
square 257.192 0.0000 30 567

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.

Panel unit root test: Summary
Series: D(S_T)
Date: 04/25/21 Time: 12:52
Sample: 1995 2015
Exogenous variables: Individual effects
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4
Newey-West automatic bandwidth selection and
Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin &
Chu t* -8.94266 0.0000 30 547

Null: Unit root (assumes individual unit root
process)

Im, Pesaran and
Shin W-stat -9.56941 0.0000 30 547

ADF - Fisher
Chi-square 226.094 0.0000 30 547

PP - Fisher Chi-
square 382.775 0.0000 30 567

** Probabilities for Fisher tests are computed using
an asymptotic Chi

-square distribution. All other tests assume
asymptotic normality.
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Dependent Variable: CPIB_H

Method: Panel Least Squares

Date: 01/21/20 Time: 11:20

Sample: 1995 2015

Periods included: 21

Cross-sections included: 30
Total panel (unbalanced) observations: 628

e SR P K
(Feord) lout) £3505:02 Gelad!

Variable Coefficient Std. Error t-Statistic

Prob.

DEPENSES_E  -0.190690 0.109692 -1.738404
DEPENSES_S -0.251962 0.137268 -1.835552
FERTILITY  -1.132133 0.325292 -3.480364
GOV 0.007699 0.016128 0.477353
LETERACY_A 0.067550 0.031026 2.177247
LETERACY_Y 0.004830 0.047623 0.101412
LIFE_EXPACTANCY  -0.014127 0.081316 -0.173727
M_INDER_5 -0.415956 0.163768 -2.539907
M_INF 0.563678 0.206153 2.734273
PHYSICIANS 0.424455 0.179784 2.360920
S_ P -0.019554 0.019345 -1.010802

S_S -0.009055 0.016167 -0.560112

0.0826
0.0669
0.0005
0.6333
0.0298
0.9193
0.8621
0.0113
0.0064
0.0185
0.3125
0.5756
0.8968
0.7816

S_T -0.001805 0.013910 -0.129735

C 2.365833 8.530548 0.277337

R-squared 0.113336 Mean dependent var

Adjusted R-squared 0.094563 S.D. dependent var
S.E. of regression 4.372715 Akaike info criterion
Sum squared resid 11740.07 Schwarz criterion
Log likelihood  -1810.555 Hannan-Quinn criter.
F-statistic 6.037183 Durbin-Watson stat

Prob(F-statistic) 0.000000

3.281707
4.595387
5.810686
5.909723
5.849160
1.018410
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Dependent Variable: CPIB_H

Method: Panel Least Squares

Date: 01/21/20 Time: 17:36

Sample: 1995 2015

Periods included: 21

Cross-sections included: 30
Total panel (unbalanced) observations: 628

e SR P K
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Variable Coefficient Std. Error t-Statistic

Prob.

DEPENSES_E  -0.337973 0.181227 -1.864912
DEPENSES_S -0.071643 0.187220 -0.382668
FERTILITY -2.065134 0.833130 -2.478766
GOV 0.023223 0.025746 0.902014
LETERACY_A  -0.085096 0.081601 -1.042831
LETERACY_Y -0.010600 0.047608 -0.222660
LIFE_EXPACTANCY  -1.157295 0.312850 -3.699205
M_INDER_5 -0.531750 0.335757 -1.583732
M_INF 0.458985 0.472253 0.971905
PHYSICIANS 0.560859 0.492780 1.138154
S_P -0.058144 0.028774 -2.020672

S_S 0.038272 0.022324 1.714368

ST 0.034994 0.019452 1.798957

C 104.3159 24.29785 4.293215

0.0627
0.7021
0.0135
0.3674
0.2975
0.8239
0.0002
0.1138
0.3315
0.2555
0.0438
0.0870
0.0725
0.0000

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.265346 Mean dependent var

Adjusted R-squared 0.212602 S.D. dependent var
S.E. of regression 4.077738 Akaike info criterion
Sum squared resid 9727.348 Schwarz criterion
Log likelihood  -1751.502 Hannan-Quinn criter.
F-statistic 5.030794 Durbin-Watson stat

Prob(F-statistic) 0.000000

3.281707
4.595387
5.714976
6.019163
5.833147
1.232341
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Dependent Variable: CPIB_H
Method: Panel EGLS (Cross-section random effects)

Date: 01/21/20 Time: 18:00

Sample: 1995 2015

Periods included: 21

Cross-sections included: 30

Total panel (unbalanced) observations: 628

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.

DEPENSES_E  -0.287118 0.137969 -2.081033 0.0378
DEPENSES_S  -0.092694 0.155009 -0.597990 0.5501
FERTILITY  -1.034229 0.466858 -2.215299 0.0271

GOV 0.008878 0.019843 0.447429 0.6547
LETERACY_A 0.013251 0.043859 0.302121 0.7627
LETERACY_Y -0.006371 0.046236 -0.137804 0.8904
LIFE_EXPACTANCY  -0.194610 0.114125 -1.705233 0.0887
M_INDER_5 -0.692765 0.206380 -3.356747 0.0008

M_INF 0.860698 0.267223 3.220904 0.0013
PHYSICIANS 0.428388 0.256396 1.670802 0.0953

S_P -0.040286 0.022953 -1.755117 0.0797

S_S 0.007129 0.018146 0.392862 0.6946

ST 0.005181 0.015553 0.333139 0.7391

C 21.90608 10.76317 2.035280 0.0423

Effects Specification
S.D. Rho

Cross-section random 1.361875 0.1003
Idiosyncratic random 4.077738 0.8997

Weighted Statistics

R-squared 0.060178 Mean dependent var  1.796755

Adjusted R-squared 0.040279 S.D. dependentvar  4.245820
S.E. of regression 4.159524 Sum squared resid  10623.21
F-statistic 3.024243 Durbin-Watson stat  1.126985

Prob(F-statistic) 0.000245

Unweighted Statistics

R-squared 0.089665 Mean dependent var  3.281707
Sum squared resid 12053.49 Durbin-Watson stat  0.993256
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Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Chi-Sq.
Test Summary  Statistic Chi-Sq. d.f. Prob.
Cross-section random 37.920446 13 0.0003

Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.
DEPENSES_E  -0.337973 -0.287118 0.013808 0.6652
DEPENSES_S -0.071643 -0.092694 0.011024 0.8411

FERTILITY  -2.065134 -1.034229 0.476150 0.1352
GOV 0.023223 0.008878 0.000269 0.3819
LETERACY_A  -0.085096 0.013251 0.004735 0.1529
LETERACY_Y -0.010600 -0.006371 0.000129 0.7094
LIFE_EXPACTANCY  -1.157295 -0.194610 0.084850 0.0010
M_INDER_5 -0.531750 -0.692765 0.070140 0.5432
M_INF 0.458985 0.860698 0.151615 0.3022
PHYSICIANS 0.560859 0.428388 0.177093 0.7529
S_P -0.058144 -0.040286 0.000301 0.3034
S_S 0.038272 0.007129 0.000169 0.0166
ST 0.034994 0.005181 0.000137 0.0107
Cross-section random effects test equation:

Dependent Variable: CPIB_H

Method: Panel Least Squares

Date: 01/21/20 Time: 18:22

Sample: 1995 2015

Periods included: 21

Cross-sections included: 30

Total panel (unbalanced) observations: 628
Variable  Coefficient Std. Error t-Statistic Prob.

C 104.3159 24.29785 4.293215 0.0000
DEPENSES_E  -0.337973 0.181227 -1.864912 0.0627
DEPENSES_S -0.071643 0.187220 -0.382668 0.7021
FERTILITY -2.065134 0.833130 -2.478766 0.0135
GOV 0.023223 0.025746 0.902014 0.3674
LETERACY_A  -0.085096 0.081601 -1.042831 0.2975
LETERACY_Y -0.010600 0.047608 -0.222660 0.8239
LIFE_EXPACTANCY -1.157295 0.312850 -3.699205 0.0002
M_INDER_5 -0.531750 0.335757 -1.583732 0.1138
M_INF 0.458985 0.472253 0.971905 0.3315
PHYSICIANS 0.560859 0.492780 1.138154 0.2555
S P -0.058144 0.028774 -2.020672 0.0438
S S 0.038272 0.022324 1.714368 0.0870
ST 0.034994 0.019452 1.798957 0.0725

Effects Specification

Cross-section fixed (dummy variables)
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R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid

COUNTRY
1 Albania
2 Algeria
3 Armenia
4 Azerbaijan
5 Belarus
6 Brazil
7 Bulgaria
8 China
9 Colombia
10 Costa Rica
11 Cuba
Dominican

12 Republic
13 Ecuador
Iran, Islamic

14 Rep.
15 Jamaica
16 Jordan
17 Kazakhstan
18 Lebanon
19 Malaysia
20 Mauritius
21 Mexico
22 Mongolia
23 Oman
24 Panama
25 Peru
26 Thailand
27 Tunisia
28 Turkey
29 Ukraine
30 Uruguay

0.265346
0.212602
4.077738
9727.348

Effect

4.213303
0.340540
0.171209
3.569308
-6.895922
-1.047468
-4.347137
6.742595
-0.751985
5.496718
2.703414

2.768025
2.668233

-2.449090
-3.088528
1.277054
-5.208838
-1.307991
0.546641
-2.258454
1.940945
-2.092567
-1.507979
5.832357
3.031683
-2.158808
1.701156
0.278955
-9.881269
-0.308626

Mean dependent var
S.D. dependent var
Akaike info criterion

Schwarz criterion

—
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3.281707
4.595387
5.714976
6.019163
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Résumé :

Cette étude tente d’évaluer les politiques sociales dans les secteurs de la santé et de 1’éducation
dans un échantillon de pays a fort développement humain. L’é¢tude comprend une analyse
théorique de diverses approches concernant 1’évaluation des politiques sociales et de certaines
expériences internationales dans ce domaine. L'étude économétrique essaye de déterminer
I'impact des indicateurs de santé et d'éducation sur la croissance économique au cours de la
période 1995-2015, en utilisant les données panel pour un échantillon de 30 pays. Les résultats
ont indiqué que le mode¢le adapté est le modele a effets fixes, et qu’il existe un effet positif et
significatif du taux de scolarisation dans I'enseignement secondaire, du taux de scolarisation
dans I'enseignement supérieur sur le taux de croissance économique, et un effet significatif et
négatif du taux de dépenses d'éducation, le taux de fécondité, le taux d'espérance de vie, le taux
de scolarisation dans 1’enseignement primaire sur le taux de croissance ¢conomique.

Mots clés : politiques sociales, santé, éducation, évaluation, croissance économique, données
de panel.

Abstract:
This study tries to evaluate social policies in health and education sectors in a sample of

countries with high human development. The study embraces a theoretical analysis of various
approaches to the evaluation of social policies and some international experiences in this field.
The econometric study attempts to determine the impact of health and education indicators on
economic growth over the period 1995-2015, using panel data for a sample of 30 countries. The
results indicated that the model of fixed effects is adapted model for our study, and there is a
positive and significant effect of the enrollment rate in secondary education, the enroliment rate
in tertiary education on the economic growth rate, and there is a significant and negative effect
of the education expenditure rate, the fertility rate, the life expectancy rate, the enrollment rate
in primary education on the economic growth rate.

Keywords: social policies, health, education, evaluation, economic growth, panel data.






