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Yit=B0 + Y BiX](it) + «it
2

GDP=-3702-28.64779 F-1013811 CC+244.0719 G+25.60675 OPEN-132.4375
POP+2.094322 INF

M‘ CS}«J\ e @‘Lﬁ:(l—?)) Jgdrd!

regresa GDP F CC G OPEN POP inf

Scurce ss df MS Number cof cbs = 111
Fle, 104) = 76.64

Model 85340372.4 6 14223395.4 Prcb > F = 0.0000
Residual 19300951.2 104 185586.069 R-squared = 0.8156
Adj R-sgquared = 0.8049

Total 104641324 110 951284.76 Recot MSE = 430.8
GDP Coef. Std. Err. t B>t [85% Conf. Interval]

F -28.64779 5.515188 -5.19%9 0.000 -39.58461 -17.7103%¢6

€c 11.73811 1.9593858 5.99 0.000 7.851437 15.62478

G 244 .0715% 33.80852 7.22 0.000 177.0284 311.1155
OBEN 25.60675 3.267261 7.84 0.000 19.12765 32.08585
BOP -132.4375 91.71204 -1.44 0.152 -314.3053% 49.43096
inf 2.094322 1.84007 1.14 0.258 -1.5546086 5.743249
_cons -3702.975 788.1404 -4.70 0.000 -5265.887 -2140.063

Statal4 w2 uall
) Ol ) 5 90™
K
Yit = Bi + z BiX](it) + eit
j=1

GDP=908.2744+34.54751F+0.6288634CC+154.9129G+34.242190PEN-
289.9543POP-0.3601297INF
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I et

Fixed-effects (within) regressicn Number of cbs = 111
Greoup variable: id Number of groups = 3
R-s3qg: Cbs per group:
within = 0.8123 min = 37
between = 0.5321 avg = 37.0
overall = 0.0022 max = 37
Fi(6,102) = 73.58
corr{u i, Xb) -0.7211 Probk > F = 0.0000
GDP Coef. Std. Err. t P>t [95% Conf. Interval]
F 34.54751 7.171792 4.82 0.000 20.32229 48.77272
cC .6288634 1.689378 0.37 0.710 -2.722009%9 3.3973736
G 154.9129% 24.42356 6.34 0.000 106.457 203.3688
CPEN 34.24219 3.491643 9.81 0.000 27.31653 41.16785
BOP -289.9543 63.99306 -4 .53 0.000 -416.8961 -163.0124
inf -.36012397 1.311634 -0.27 0.784 -2.961869 2.241608
_cons -908.2744 590.6231 -1.54 0.127 -2079.772 263.2236
sigma u 1642.0408
sigma_e 291.03%676
rho .9695303 {fraction of variance due to u i)
F test that all u i=0: F(2, 102) = 62.89 Prob > F = 0.0000

Statal4 ol 21 0all
i gl O 3 ga™
Yit = p+ Y, BiXJ(it) + eit i=12.,Nt=12,..T

GDP = —3702 — 28.64779 F — 1013811 CC + 244.0719 G
+ 25.60675 OPEN — 132.4375 POP + 2.094322 INF
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Random-effects GLS regression Number of cbs = 111
Group varizble: id Number of groups = 3
R-sqg: Obs per group:
within = 0.6046 min = 37
between = 0.99%44 avg = 37.0
overall = 0.8156 max = 37

Wald chiZ (6) = 459 .84

corri{u i, X) = 0 (assumed) Prob > chiZ = 0.0000

GDP Coef. Std. Err. z P>|z| [95% Conf. Interval]

F -28.64779 5.515188 =5.19 0.000 -39.45736 -17.83822

cc 11.73811 1.3539958 5.99 0.000 7.896686 15.57956

G 244.0713 33.80852 7.22 0.000 177.8084 310.3354

OPEN 25.60675 3.267261 7.84 0.000 19.20303 32.01046

BOP -132.4375 91.71204 -1.44 0.149 -312.1898 47.31484

inf 2.094322 1.84007 1.14 0.255 -1.512149 5.7007%2

_cons -3702.3975 788.1404 -4.70 0.000 -5247.702 -2158.248
sigma u u}
sigma e 291.03676

rho 0 {fraction of variance due to u i)

Statal4d o2 02l
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JRVEIY: el Sl
PRM REF REM
-3702.975 -908.274| -30702.975 P C
0.000 0.127 0.000[  (proby JuzY!
-28.64779 34.54751 -28.64779 1B F
0.000 0.000 0.000  (prob) Ju=yi
11.73811 0.6288634 11.73811 B CC
0.000 0.710 0.000[  (proby JuzYi
244.0719 154.9129 244.0719 3B G
0.000 0.000 0.000[  (proby Ju=Yi
25.606675 34.24219 25.606675 4B OPEN
0.000 0.000 0.000  (proby JuzY!
-132.4375 -289.9543 -132.4375 53 POP
0.152 0.000 0.149|  (prob) Ju=Y!
2.094322 -0.360129 2.094322 of3 Inf
0.258 0.784 0.255|  (prob) Ju=VI
81.56 81.23 60.46 R-Squard
76.64 73.58 - F-Statistic
0.000 0.000 - ProbF-Statistic)

M‘ J\J&l u.ﬁ)—’u,é-u

(0.05 )oe BT Jlozm¥1 o3 (81 seke 5ale Lo 25530 lodaall allanm1 ol OF oSlel Jaudhl

3l S eV o) Bl LI (0.05 ) 8T Jlaz) o 6l Wla] oghe oa Lo Lgng

B3 23l (61 (0.05') e 67 prob(F- statistic)
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H = (BFEM - BREM) [Var(BFEM) - Var(BREM)] (BFEM - BREM)
oA Var(ﬂAREM)j a2 C)\ﬂiﬂ\ CJ}; oladal QiLc-ﬂ‘ doe oh Var(BFEM) ol S
B By ST e iy B BSLas Yl eds OF o aSletall Sl 2308 oldal Ll e
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. hausman fixed

$3LadY! gadl o L300 8 gl 31 Ll B Ay

Hausman ;L) o 1(5-3)Jgunl!

I et

Cocefficients
(b} {B) (b-B) sgrt{diag(V_b-V_B))
fixed random Difference S_E.
F 35.54733 -28.64779 64.19511 5.5051394
cC 3.4307%7 11.73811 -8.307311 .
G 181.2719 244.07139 -62.80005 .
OPEN 40.38127 25.60675 14.77453 .
b = ceonsistent under Ho and Ha; cobtained from regress
B = inconsistent under Ha, efficient under Ho; obtained £from xtreg
Test: Ho: difference in coefficients not systematic

chiz (4)

Prob>chi2
(V.b-V B i

s

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

113.99%
0.0000

not positive definite)

97

Statal4 w2 a2l



$3ladY) gadl Jo L31AA) 8 gl 3l Ll B Ay UL [ WY |
Lalad! aldog E}}q&“ dodlas: I Eonad!

ol el (3 W 23sad) ) Jsodlly WlesTy by Al Slad) Jo Cad) ey
Syl ST Sia O 13] Bjmeg Zeldl) ISTEM a0 s 2358 ] Jpogll ol 1 I o o

@3LasYl gl e 25108
i) ol 2358 g Clladd)
AW 3l e Jsad @ antl UV 2358 (3 Jasd) O Z3ged) i e

GDP=908.2744+34.54751F+0.6288634CC+154.9129G+34.242190PE
N-289.9543POP-0.3601297INF

e dgmad) iulys ¥
HO:Bi =0 Hl:Bi #* 0 ViEO,l, ,3

oMl Z3gell Casgre et ile (6-3) o8y Jour

Prob Lses g g51|  t—tab dgumdl L dl| t—tab dguoa) e dl | Olyddl | O kil
0.127 1.98 -1.54 Bo cald)
0.000 1.98 4.82 Bo F
0.710 1.98 0.37 Bo op
0.000 1.98 6.34 Bo G
0.000 1.98 9.81 Bo |OPEN
0.000 1.98 -4.53 Bo POP
0.784 1.98 -0.27 Bo Inf

el slas) e 0yl
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(VIF) Variance Inflation Factor L\ seas foles Slaet
Olpdl wo ooy e S LU e 3w Lty Gl Ol e aze IS

v bt sasd) dSCes dla OF Je Ju wb (VIF > 10) 2 <ol 36 230l ¢ V)
T (VIF]) i 58] & a5V Gl pusandy ¢ sl il

1
<1>VIF] = (—2 J=123.....,P
1-R})
Ao gl Ol s 1 P ol e
ZL;L:J\ JjJJ-,-\ ul.c LL=< stata 14 GAUJ.g J}&:— 9
VIF jle wils (7-3) o3y Jouxr
wvir
Variable VIF 1/VIF
cC 4 .67 0.213976
F 3.73 0._2673508
intf - 3 - 0. 430536
= - R b 0. _ 448584
FPOP 2.08 0. 480587
OFPEN 1.69 0.552701
Mean VIF - P8 &

Statal4 oz ,uall

& (0P sl DI Sl jlet 3 Bl luoul alusialy Jasdl suadl jasis (A e D 3502y F e ol
173 e 2008 (8 sl cd\,«.&\ (AyaladYlg ?\._:)\:}U (jl.«.U c,ijgi 1= .2000-1980 SJ.“.G.U é\}'.“
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fed 050 AU sds (35! aed) e oo dlinee 0S5 U s of GF 41 Uyg, Uy q iU

1l piall dglas s Sl folan ol Flgiall dodd 2l 3 n BN Jalas
Cov(Up, Up—s) # 0 E(Ug Ups) # 0
gfv %de\uai¢ﬂ\cbuil‘livb ka>c}ﬁ'¢§\gDLbUéY‘-b>Q‘}%‘}LU‘JQLQY\RELJJ Sg5r9
8 S (oo Ak AW ol 2ol sl 3 Jp AT E b i g ous b e OF g
i i)l e g G Lis Jlgdall b o3 sell (635 W Mg e a ST i
o SV s Prob=0. 2040 cs5" ¢~ Pesaran sl Lad dSall sds o Sy

P U ) IS e Vg (3l LU Y ASCae 39y e (7 0.05

S Ly USes oo Sl il (8-3) g

. xtcad,pesaran abs

Pesaran's test of cross sectionzal independence = 1.270, Pr = 0.2040

Average absoclute value of the off-diagonal elements = 0.151

Statal4 o2 02l

Do) il ads Ui o

Bles b ol as dedis 350 ( 20111981 yaaah doe b1 (3 ) DezaV) B> 2k Wyl ¢ Il (g -
64 5 2014-2013 (flizan danl> 2302Vl pslall (3 el
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o) iy Jazdl et o8 S e (U IS0l 0B 2otz (X) olslad) |87 5 i

Var(U) = E[Ul - E(Ul)]z = E(UI)Z = 6%:@\5’

Wl dobs Al (o (3 gy 136 (uilndl of Sl (o1 dhogy Bym SN s 0]

Val"(Ui) = 612 b s 1 gsi il 8 ;;”([jl) of Jsis

0.05 .o B 2y Prob=0.000 =iis" c.r Wald jlext Lad alSCad) sdn e Sy

u}tﬂ J}JAJ JBM; Lﬁtiﬂbjc¢ghﬂ\hrdhé (J&-lﬁi&w Q}*j(fi

b iyl w0 (9-3) Jauondl

Modified Wald test for groupwise heteroskedasticity
in fixed effect regressicon model

HO: sigma(i)~*2 = sigma*2 for all i

chiz (3)
Prob>chiz

37.98
0.0000

Statal4 w2 uall
) Sl Zisadl o hams pld) Gl sde BSCae e aldly 3l Adlas A
QWS gay LY

GDP=1187.521+34.43799F+0.628834CC+146.75677G+33.9221OPEN-
190.6175POP-0.36012971nf-2595.9841d,-3039.2861d;

65f¢é;\.w C>;,MJLA‘ géjw -1
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roeaed! z3ged) puds mils:(10-3)Jguadl

. xi:regress CGDP F CC G OPEN POP inf i.id, robust

i.id _TIid 1-3 {naturally cecded; _TIid_ 1 cmitted)
Linear regression Number of ocbs = 111
F(8, 102) = 238 .86
Preb > F = 0.0000
R-sguared = 0.39174
Root MSE = 291.1

Reobust

GDP Coef. Std. Exrr. t P>t [85% Conf. Intervall]
F 34.54751 7.97215 4_33 0.000 18.73473 50.36023
ccC .6288634 1.87037 0.34 0.737 —-3.082198 4.339324
G 154.9129 27.353913 5.66 0.000 100. 6462 208.173%6
OPEN 34.242195 2.887227 11.86 0.000 28.51533 39.36833
BOP —289.39543 53.839602 -5.38 0.000 —396.8568 —-183.0518
inft —.36012397 1.0543859 -0.34 0.734 —2.452636 1.732377
_TIid 2z —-2595.984 217.1783 -11.95 0.000 —-3026.757 -2165.212
_TIid 3 —-30339.3986 270.1018 -11.25 0.000 —-3575.732 —-2504_241
_cons 370.3825 T725.638 1.34 0.184 —-468.9171 2409 .8682
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Gl Lo

years GDP CcC G OPEN POP Inf

1980 -20,1848113 |3620,70354 | 131,379049 | 15,2 57,6900224 | 3,02898263 | 6,15593
1981 -19,8093301 |3616,01631 | 127,364417 | 15,0992683 | 57,9476193 | 3,08541648 | 7,05808
1982 -20,0654681 |3729,25718 | 122,466059 | 16,1849717 | 52,920904 | 3,11993175 | 7,51985
1983 -20,8775456 | 3809,80376 | 121,002019 | 16,2173733 | 47,0929404 | 3,12238625 | 7,96857
1984 -18,7952516 |3900,85048 | 124,368196 | 16,0313902 | 42,9864801 | 3,08712335 | 8,61533
1985 -24,8700144 | 3924,70927 | 130,484707 | 16,7181584 | 39,148834 | 3,02342263 | 9,51842
1986 -21,6134066 | 3825,90402 | 84,8721283 | 18,9983304 | 26,7833445 | 2,94895249 | 10,696
1987 -26,9868562 | 3691,64756 | 116,799205 | 19,4315721 | 22,8745599 | 2,86973435 | 11,4919
1988 -27,1231083 | 3554,62274 | 101,560468 | 20,1144485 | 26,2315869 | 2,77735223 | 12,1713
1989 -34,853359 3613,14659 | 101,055966 | 18,0014175 | 34,2252204 | 2,67294217 | 13,3037
1990 -23,2381552 | 3550,03267 | 132,208589 | 16,0669306 | 36,6024072 | 2,55903939 | 15,5191
1991 -25,619815 3422,63862 | 161,776062 | 14,7187691 | 44,4926975 | 2,44724402 | 19,5365
1992 -27,7800131 | 3403,90345 | 130,175439 | 16,0179356 | 40,997183 | 2,33288729 | 25,7236
1993 -26,3790645 |3259,84368 | 116,448492 | 17,3241859 | 38,0707698 | 2,20199598 | 31,0073
1994 -32,6356088 | 3164,89858 | 94,7705443 | 17,8746231 | 42,8982063 | 2,05175235 | 40,0142
1995 -28,274165 3223,55756 | 101,564356 | 16,7637898 | 48,7452697 | 1,89311624 | 51,9303
1996 -30,0452137 | 3297,86337 | 145,434543 | 15,7743188 | 47,5272446 | 1,73925605 | 61,6304
1997 -31,5549188 |3281,10214 | 159,921731 | 16,5383786 | 46,87215 1,6035352 | 65,164
1998 -29,5327279 |3397,4102 | 108,606383 | 17,7919085 | 40,6929168 | 1,49080754 | 68,3897
1999 -27,1994197 | 3457,13705 | 136,705959 | 16,7872368 | 44,5862332 | 1,40713136 | 70,199
2000 -28,0033799 |3541,07204 | 240,224621 | 13,5839471 | 56,948093 | 1,34966344 | 70,4371
2001 -25,9852312 | 3600,43725 | 192,484909 | 14,7750747 | 53,1064968 | 1,30145273 | 73,4137
2002 -24,8499446 | 3754,51628 | 157,060146 | 15,4871217 | 54,2074407 | 1,26723113 | 74,455
2003 -22,2103478 | 3974,17503 | 187,094117 | 14,8033937 | 52,3745861 | 1,26857954 | 77,6334
2004 -21,7184687 | 4091,14424 | 172,29726 | 13,7726485 | 57,9813662 | 1,31092413 | 80,7091
2005 -19,1730926 |4273,31275 | 225,978288 | 11,4504217 | 64,302848 | 1,38339844 | 81,8249
2006 -19,043901 4282,32823 | 254,534862 | 11,2315774 | 65,0010698 | 1,45970871 | 83,7187
2007 -19,6692407 | 4359,37575 | 217,737903 | 11,6434961 | 65,0437504 | 1,53403834 | 86,7944
2008 -21,2646454 | 4390,49963 | 200,861217 | 13,2067142 | 69,4599529 | 1,62129806 | 91,0152
2009 -16,0807622 | 4386,0389 | 114,964244 | 16,1452857 | 61,5606806 | 1,72071735 | 96,2343
2010 -15,739474 4463,39467 | 140,964559 | 17,2267563 | 60,4970153 | 1,82135816 | 100
2011 -22,3027302 |4504,9201 | 155,542151 | 20,667465 |60,3622483 | 1,92478658 | 104,522
2012 -19,4071794 | 4564,43502 | 142,653539 | 20,3180342 | 58,4734475 | 2,00661418 | 113,819
2013 -18,4482834 | 4596,21963 | 118,074435 | 19,1427481 | 57,2105543 | 2,03609172 | 117,522
2014 -19,5633591 | 4675,88502 | 107,350632 | 19,7907487 | 56,8102461 | 2,00066646 | 120,949
2015 -18,6321338 | 4759,59524 | 67,0534989 | 21,6342728 | 52,0695394 | 1,91995902 | 126,737
2016 -17,9243797 | 4827,72425 | 61,8122285 | 20,7831035 | 47,5387799 | 1,82546343 | 134,845

REPSURGRERRWAT




Gl Lo

"

Ly
1980 -6,51248829 |2028,98009 | 62,0903955 | 14,4668832 | 65,6211326 |2,5922089 | 136,254
1981 -5,05263196 |2083,01008 | 65,9456608 | 14,7933686 | 74,6394954 |2,73933932 | 144,287
1982 | -2,89173186 |2014,57033|58,0701754|16,5223545 |66,4666597 |2,84584629 | 124,569
1983 | -8,60965483 |2049,11915]59,5429675|16,9192498 |59,3640126 |2,87521266 | 27,9696
1984 -5,520096 2106,86267 | 56,5217391 | 16,8704385 | 60,1824964 |2,81067571 | 30,4589
1985 -4,39768696 |2166,91358 | 63,0395357 | 17,0411638 | 53,4470955 |2,68441664 | 32,6685
1986 -2,15922469 |2082,13092 | 60,8650519 | 17,7755433 | 51,5516731 |2,53363959 | 34,6823
1987 | 0,74604586 2168,95351 | 70,3849951 | 16,9477182 | 53,4019713 |2,40108733 | 37,5352
1988 -4,75944157 |2121,10365 | 64,9227433 | 16,5831467 | 60,2597418 |2,30295843 | 40,2366
1989 -5,16316544 |2110,04297 | 66,9867398 | 17,2629537 |72,301976 2,25444283 | 43,3513
1990 |0,35282728 2227,47056 | 63,9579176 | 16,3567776 | 73,5441996 |2,233795 46,1887
1991 6,96676242 2263,60845 | 71,2854114 | 16,5710628 |67,9781857 |2,22089199 | 49,9733
1992 1,81673766 2387,671 62,4941689 | 16,0012549 |67,4311605 |2,18024019 | 52,8839
1993 2,95664255 2389,50095 | 61,1844223 | 16,2579274 | 68,5607256 |2,08958396 | 54,986
1994 2,94771264 2418,1837 |70,775076 |16,3287761 |71,8824647 |1,93572715|57,5886
1995 -2,79502227 2432,31251 | 69,2862566 | 16,2891894 | 74,1894046 |1,74187057| 61,1846
1996 -2,33727392 | 2566,12859 | 71,6363636 | 15,5509984 | 67,4722122 | 1,54670375| 63,4638
1997 |0,19367709 2668,81055 | 70,242608 | 16,337596 64,9415113 | 1,37463217 | 65,7815
1998 -0,86107305 |2762,55429 | 68,7185629 | 16,428557 64,613858 1,22058034 | 67,8374
1999 2,9117081 2897,98369 | 69,294312 | 16,2747375 |62,5270071 1,09247018 | 69,6623
2000 |0,45311002 3004,61077 | 68,2852807 | 16,6712533 | 67,1395389 |0,98902844 | 71,7259
2001 -0,45290823 | 3091,10277 | 69,5875748 | 16,5715906 | 73,2345046 |0,887914 73,1485
2002 | -3,46056783 |3107,02064 | 72,1634939 | 17,2266226 | 70,8670441 |0,80025762 | 75,1389
2003 -1,47824907 | 3228,46383 | 73,5735433 | 17,2011093 | 68,9784045 |0,7609811 |77,1771
2004 2,4502552 3403,10523 | 75,5580954 | 16,9223401 |72,1624266 |0,78090201 | 79,9804
2005 1,90486461 3492,16594 | 79,6357289 | 16,9193475 | 73,3448841 |0,84374904 | 81,5942
2006 | 3,62500558 3641,5434 |77,9244376| 16,7086632 |77,6697521 |0,92276888 | 85,2582
2007 -0,29907527 | 3847,40697 | 79,4025856 | 16,5074774 | 88,0659709 | 0,99493248 | 88,1711
2008 -1,3239212 3968,35256 | 78,4140814 | 16,1341685 |97,9975018 |1,05527923 92,5097
2009 | 0,68355547 4044,62969 | 75,6441369 | 16,6311617 | 77,1864215 | 1,09415846 | 95,7705
2010 -1,61953365 4140,15177 | 73,9423332 | 16,6170535 | 87,7210078 |1,11614722| 100
2011 -1,22710224 |4014,91679 | 74,5109881 | 18,0005551 |91,2432184 | 1,13578848 | 103,544
2012 10,26714801 4127,40078 | 69,5015318 | 18,2194809 |92,0831809 | 1,15670376 | 108,864
2013 -0,91756867 |4196,75249 |70,1591412 | 18,6446256 | 89,4628074 |1,1678931 |115,177
2014 -1,85281612 4265,14557 | 67,4877278 | 18,7095247 87,3819729 1,16751285 | 120,864
2015 | 3,04796534 4264,51604 | 69,5961573 | 19,5540887 |79,4637612 |1,15761391 | 126,734
2016 1,94144 4265,37199 | 69,7369148 | 20,0001425 | 78,5350424 | 1,14291071 | 131,438




Gl Lo

JERPEON|
1980 | 8,66760241 | 1349,20785 | 59,870317 | 17,8247719 | 30,6368008 | 2,40892099 | 28,219
1981 | 2,36067148 | 1293,49722 | 54,0920426 | 18,2251306 | 38,2107847 | 2,4266497 | 31,7443
1982 | 8,33514026 | 1375,28472 | 47,7867903 | 17,9383874 | 36,0438445 | 2,43323458 | 35,0863
1983 | 8,26449537 | 1361,16615 |55,8463252 | 16,4747622 | 34,4461345 | 2,40547573 | 37,2644
1984 | 2,20463866 | 1415,04943 | 53,1833291 | 15,8515286 | 40,4122071 | 2,33728076 | 41,9029
1985 | 8,37606624 | 1466,72404 | 56,2483762 | 17,1929982 | 40,1166459 | 2,24245474 | 45,1415
1986 | 14,0476253 | 1568,68403 | 64,5280042 | 17,7440863 | 32,1495408 | 2,13592404 | 49,0839
1987 | 14,1475545 | 1531,86548 | 66,8085106 | 18,4344941 | 32,4186325| 2,03710258 | 50,4086
1988 | 12,8434072 | 1680,34999 | 75,487115 | 17,5497562 | 32,5847247 | 1,95563775 | 51,6028
1989 | 13,2212508 | 1695,42985 | 60,2038959 | 17,3414832 | 33,4419942 | 1,89895087 | 53,285
1990 | 16,3452684 | 1720,78049 | 61,6151401 | 15,6975493 | 37,0674611| 1,85783016 | 56,8991
1991 | 18,2848332 | 1811,40162 | 62,3308599 | 15,5738196 | 34,5574287 | 1,82307908 | 61,4432
1992 | 12,9694176 | 1741,92089 | 54,0691345 | 16,4648337 | 33,582441 | 1,77844163 | 64,9702
1993 | 9,58028835 | 1699,40366 | 59,2840166 | 17,9402511 | 33,8740785 | 1,71417741 | 68,3376
1994 | 13,9085707 | 1848,78324 | 67,1663443 | 17,3529143 | 38,8381829 | 1,62421242 | 71,8513
1995 | 11,8781522 | 1722,19331 | 68,6521002 | 18,0348884 | 43,3099574 | 1,51907157 | 76,2512
1996 | 13,9763602 | 1907,78645 | 70,9089035 | 15,7972445 | 38,4254907 | 1,41329977 | 78,5287
1997 | 14,2793308 | 1853,01285 |73,8267717 | 17,0186463 | 42,2935163 | 1,32149183 | 79,344
1998 | 7,03858531 | 1962,03424 | 69,5140914 | 15,9099326 | 41,7234571| 1,24771168 | 81,5284
1999 | 7,63919363 | 1958,95379 | 74,2267003 | 17,11643 |41,5353299| 1,19787862 | 82,0867
2000 | 7,73060672 | 1972,30029 | 64,4355818 | 17,6041342 | 48,8094226 | 1,16736754 | 83,6419
2001 | 6,66586671 | 2091,23452 | 64,7218699 | 17,8871729 | 46,0775291 | 1,14494679 | 84,1604
2002 | 7,4362763 | 2130,73392 | 66,1597984 | 17,6402498 | 46,6718189 | 1,12631059 | 86,5132
2003 | 10,4749712 | 2230,90475 | 61,6014512| 17,42335 |44,2311462| 1,11722739 | 87,5234
2004 | 8,11328684 | 2310,33845 | 55,6887978 | 17,905083 |46,5357069 | 1,11740582 | 88,8305
2005 | 10,6517048 | 2358,44358 | 53,8227015 | 18,5470096 | 51,2966386 | 1,12615029 | 89,7034
2006 | 9,96779617 | 2507,67466 | 53,143778 | 17,8416192 | 53,5011573 | 1,13463879 | 92,6499
2007 | 6,83415292 | 2566,2167 |47,9228388|17,5145553 | 59,9055393 | 1,14836175 | 94,5419
2008 | 5,65409511 | 2686,2283 |48,0219902 | 16,7672071 | 67,7898583 | 1,18103201 | 98,0469
2009 | 11,7985242 | 2765,85615 | 42,7430015 | 18,2398264 | 50,5239137 | 1,23625439 | 99,0223
2010 | 7,55609933 | 2834,20472 | 50,2258963 | 17,9478323 | 57,019984 | 1,30357444 | 100
2011 | 4,72416251 | 2942,03882 | 48,9108017 | 18,700683 |65,0348629| 1,37644148 | 100,922
2012 | 4,78021186 | 2987,31592 | 47,7930601 | 19,8365101 | 67,4877262 | 1,43512739 | 102,213
2013 | 8,08503153 | 3077,31501 | 48,6204619 | 19,8579388 | 62,8702049 | 1,46217775 | 104,142
2014 | 6,66349289 | 3113,79941 | 51,6813492 | 19,9165528 | 63,7731445 | 1,44790425 | 104,596
2015 | 8,76588697 | 3209,71471 | 58,619874 | 19,2759061 | 59,7255429 | 1,40404547 | 106,225
2016 | 8,66039312 | 3204,86465 | 54,836699 | 19,249517 |62,0622208| 1,35122852 | 107,962

sl el : jaadll




Gl Lo

el 3paill il iliin(2) o8y Galal

regress GDP F CC C OPEN POP inf

Scurce 85 df MS Number cf cbs = 111
Fle, 104) = 76.64
Model 85340372.4 6 14223395.4 Prcb > F = 0.0000
Residuzl 19300951.2 104 185586.0692 R-squared = 0.815¢6
Adj R-sguared = 0.8049
Total 104641324 110 951284.76 Recot MSE = 430.8
GDP Coef. Std. Err. t B>t [85% Conf. Intervall]
F -28.64779 5.515188 -5.19%9 0.000 -39.58461 -17.710%6
cC 11.73811 1.39593958 5.99 0.000 7.851437 15.62478
G 244 .071% 33.80852 7.22 0.000 177.0284 311.1155
OPEN 25.60675 3.267261 7.84 0.000 19.12765 32.08585
BOP -132.4375 91.71204 -1.44 0.152 -314.3053 49.43096
inf 2.094322 1.84007 1.14 0.258 -1.554606 5.743249
_cons -3702.975 788.1404 -4.70 0.000 -5265.887 -2140.063
S AR e | B . N - o e
) al, sl CJ}A—\H ysadil) C_‘a\.u(3) &) aaldll
Fixed-effects (within) regression Number of cbks = 111
Greoup variable: id Number of groups = 3
R-sg: OCbs per greoup:
within = 0.8123 min = 37
between = 0.5321 avg = 37.0
overall = 0.0022 max = 37
F(6,102) = 73.58
corrfu i, Xb) = -0.7211 Prob > F = 0.0000
GDE Coef. Std. Err. t P>t [95% Confi. Interwval]
F 34.54751 7.171792 4.82 0.000 20.32229 48.77272
cC .6288634 1.689378 0.37 0.710 -2.722009 3.397373¢6
G 154.9123% 24.42356 6.34 0.000 106.457 203.3688
CPEN 34.24219 3.491643 9.81 0.000 27.31653 41.16785
BOP -289.39543 63.99306 -4 .53 0.000 -416.8961 -163.0124
inf -.36012397 1.3116594 -0.27 0.784 -2.961869 2.241603
_cons -308.2744 590.6231 -1.54 0.127 -2079.772 263.2236
sigma u 1642.0409%
sigma e 291.03676
rho .96395303 {fraction of variance due to u_i)

F test that all u i=0: F(2, 102)

62.89

Prcb > F = 0.0000



Gl Lo

Al pal) Bl 23 gall i) il (4) o) el

Random-effects GLS regression Number of cbs = 111
Group variable: id Number of groups = 3
R-sqg: Obs per group:
within = 0.6046 min = 37
between = 0.93%44 avg = 37.0
overall = 0.8156 max = 37
Wald chiz (6) = 459 .84
corri{u i, X) = 0 (assumed) Prob > chiz = 0.0000
GDP Coef. Std. Err. z P>z [95% Conf. Interval]
F -28.64773 5.515188 -=5.19 0.000 -39.45736 -17.83822
cC 11.73811 1.359958 5.99 0.000 7.896686 15.57956
= 244 .0713 33.80852 7.22 0.000 177.8084 310.3354
OPEN 25.60675 3.267261 7.84 0.000 1%.20303 32.01046
BOP -132.4375 91.71204 -1.44 0.149 -312.1838 47.31484
inf 2.094322 1.84007 1.14 0.255 -1.512149 5.7007%2
_cons -3702.3975 788.1404 -4.70 0.000 -5247.702 -2158.248
sigma u 0
sigma e 291.09676
rhe 0 {fraction of variance due to u i)

Hausman lad) =i (5) o) Galal)

. hausman fixed .

Ccefficients
(b} {B) (b-B) sqgrt{diag(V_b-V_B))
fixed random Difference S.E.
F 35.54733 -28.64779 64.19511 5.505194
cc 3.430737 11.73811 -8.307311
G 181.2719 244.0719 —-62.80005
OPEN 40.38127 25.60675 14.77453
b = cconsistent under He and Ha; cbtained from regress
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in ccefficients not systematic
chiZz(4) = (b-B)'[(V_b-V_B)~{-1)1(b-B)
= 113.99
Prob>chiZ2 = 0.0000

(V_b-V_B is not positive definite)



Gl Lo

VIF s gt (6) a8, Galal

. vif

Varizkle VIF 1/VIF
CC 4.67 0.213976
F 3.73 0.267308
inf 2.32 0.430536
G 2.23 0.448984
ECP 2.08 0.480587
OFEN 1.69 0.53%2701

Mean VIF 2.79

Gl Guilad lia) @il 1(7) Galal

Modified Wald test for groupwise heteroskedasticity
in fixed effect regressicn model

HO: sigma(i)*2 = sigma*2 for all i
chiz (3) = 37.98
Prob>chiz = 0.0000

c’n.ad\ cs,us\ JORY:] éw:(S)‘}aLJ‘

xi:regress GDP F CC G OPEN POP inf i.id, robust

i.id _TIid 1-3 {naturally cecded; _Iid 1 cmitted)
Linear regressiocn Number of cbs = 111
F(8, 102) = 238.86
Precb > F = 0.0000
R—-sguared = 0.9174
Root MSE = 291.1

Robust

GDP Coef. Std. Err. t P>t [85% Conf. Intervall]
F 34.54751 7.97215 4_33 0.000 18.73473 50.36023
cc .6288634 1.87037 0.34 0.737 —-3.082198 4.3393924
G 154.9129 27.35913 5.66 0.000 100.6462 203.17396
OPEN 34.24219 2.887227 11.86 0.000 28.51533 39.36833
BOP —289.9543 53.839602 -5.38 0.000 —-396.8568 -183.0518
inf —.3601237 1.0543859 -0.34 0.734 —2.452636 1.732377
_Tid 2z —2595.3984 217.1783 —-11.95 0.000 —-3026.757 —-2165.212
_Iid 3 —-3039.386 270.1018 -11.25 0.000 —-3575.732 —-2504._.241
_cons 370.3825 725.638 1.34 0.184 —468.9171 24039 .682




