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Log(IV) -0.048827 0.002274 -21.47568 0.0000
J-Statistics 0.819466 Instrument Rank 11
R2 0.925745 R? 0.924225
Durbin-Watson stat 1.879884 Scalar Pval 0.975775
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Dependent Variable: LOG(EI)
Method: Panel GMM EGLS (Cross-section random effects)
Date: 11/16/14 Time: 09:06
Sample (adjusted): 2002 2014
Periods included: 13
Cross-sections included: 30
Total panel (unbalanced) observations: 300
White diagonal instrument weighting matrix
Wansbeek and Kapteyn estimator of component variances
Instrument specification: C LOG(IU(-1)) LOG(HDI) LOG(HDI(-1)) LOG(GDP)
LOG(EI(-1)) LOG(HDI(-2)) LOG(IU) LOG(EX) LOG(EX(-1)) LOG(HDI(-4))
Constant added to instrument list
Variable Coefficient Std. Error t-Statistic Prob.
o -1.021003 0.027477 -37.15820 0.0000
LOG(EP) -0.040185 0.000966 -41.59302 0.0000
LOG(GDP) -0.084167 0.002955 -28.48587 0.0000
LOG(EI(-1)) 0.650805 0.001798 361.8891 0.0000
LOG(EX) -0.025004 0.000257 -97.46247 0.0000
LOG(HDI) 0.209044 0.002092 99.90176 0.0000
LOG(IU) -0.048827 0.002274 -21.47568 0.0000
Effects Specification
S.D. Rho
Cross-section random 0.465668 0.9965
Idiosyncratic random 0.027684 0.0035
Weighted Statistics
R-squared 0.925745 Mean dependent var -0.037541
Adjusted R-squared 0.924225 S.D. dependent var 0.095410
S.E. of regression 0.025985 Sum squared resid 0.197843
Durbin-Watson stat 1.879884  J-statistic 0.819466
Instrument rank 11
Unweighted Statistics
R-squared 0.764560 Mean dependent var -2.071508
Sum squared resid 15.10942 Durbin-Watson stat 0.024615
Panel unit root test: Summary
Series: El

Date: 03/03/15 Time: 10:50

Sample: 1997 2014

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test
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Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -2.56012 0.0052 34 510
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 3.66004 0.0009 34 510
ADF - Fisher Chi-square 38.7656 0.0003 34 510
PP - Fisher Chi-square 47.1184 0.0008 34 544
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.

Panel unit root test: Summary

Series: EP

Date: 03/03/15 Time: 10:54

Sample: 1997 2014

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Balanced observations for each test

Cross-

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

Levin, Lin & Chu t* 14.6979 0.0000 34 510
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 12.1197 0.0000 34 510
ADF - Fisher Chi-square 1.11002 0.0000 34 510
PP - Fisher Chi-square 21.3913 0.0000 34 544
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.
Panel unit root test: Summary
Series: EX
Date: 03/03/15 Time: 10:56
Sample: 1997 2014
Exogenous variables: Individual effects
User-specified lags: 1
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* -27.7377 0.0000 22 317
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Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -10.2209 0.0000 22 317
ADF - Fisher Chi-square 92.3597 0.0000 22 317
PP - Fisher Chi-square 373.939 0.0000 22 339
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Panel unit root test: Summary

Series: GDP

Date: 03/03/15 Time: 10:56

Sample: 1997 2014

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Balanced observations for each test

Cross-

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

Levin, Lin & Chu t* -7.70964 0.0000 34 510
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -0.84061 0.0003 34 510
ADF - Fisher Chi-square 68.8111 0.0097 34 510
PP - Fisher Chi-square 43.3696 0.0014 34 544

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