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wamiﬂﬂaauwnmagﬁﬂgﬂ (Panel Unit Root Test)

MIIMANWINT 1 Hansnadauwuagingnvedas wana/aguisuanaiesdu/

ADARS AN %j 5201 level (1(0)) with intercept and trend

Panel unit root test: Summary

Series: LNFX

Date: 07/29/10 Time: 23:10

Sample: 2001M03 2010M05

Exogenous variables: Individual effects, individual linear trends
IAutomatic selection of maximum lags

IAutomatic selection of lags based on SIC: 0 to 8

Newey-West bandwidth selection using Bartlett kernel

Cross-

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

Levin, Lin & Chu t* 0.37525 0.6463 25 2733
Breitung t-stat 2.89628 0.9981 25 2708
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -0.75675 0.2246 25 2733
IADF - Fisher Chi-square 123.852 0.0000 25 2733
PP - Fisher Chi-square 78.5017 0.0062 25 2750

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

Null Hypothesis: Stationarity

Series: LNFX

Date: 07/29/10 Time: 23:11

Sample: 2001M03 2010M05

Exogenous variables: Individual effects, individual linear trends
Newey-West bandwidth selection using Bartlett kernel

Total (balanced) observations: 2775

Cross-sections included: 25

Method Statistic Prob.**
Hadri Z-stat 13.4764 0.0000
Heteroscedastic Consistent Z-stat 14.4154 0.0000

* Note: High autocorrelation leads to severe size distortion in Hadri test,
leading to over-rejection of the null.
** Probabilities are computed assuming asympotic hormality

N -nmaauaa Iaeld1sunsy Eview 7
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an wﬁ 5201 Level (1(0)) with intercept and trend

Panel unit root test: Summary

Series: LNST

Date: 07/29/10 Time: 23:13

Sample: 2001M03 2010M05

Exogenous variables: Individual effects, individual linear trends
IAutomatic selection of maximum lags

IAutomatic selection of lags based on SIC: 0 to 4

Newey-West bandwidth selection using Bartlett kernel

Cross-

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

Levin, Lin & Chu t* 2.61796 0.9956 25 2725
Breitung t-stat 0.77087 0.7796 25 2700
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 2.86687 0.9979 25 2725
IADF - Fisher Chi-square 21.9950 0.9998 25 2725
PP - Fisher Chi-square 21.7267 0.9998 25 2750

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

Null Hypothesis: Stationarity

Series: LNST

Date: 07/29/10 Time: 23:13

Sample: 2001M03 2010M05

Exogenous variables: Individual effects, individual linear trends
Newey-West bandwidth selection using Bartlett kernel

Total (balanced) observations: 2775

Cross-sections included: 25

Method Statistic Prob.**
Hadri Z-stat 15.6166 0.0000
Heteroscedastic Consistent Z-stat 14.2270 0.0000

* Note: High autocorrelation leads to severe size distortion in Hadri test,
leading to over-rejection of the null.
** Probabilities are computed assuming asympotic normality

M nmamuia laelslUsuunsy Eview 7
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MIIMANWINT 3 HamsnadeuwIUagIngnvesdas wanlasuitudanatoann/

ﬂ’aam{ ANy 93¢ A1) 17 difference (1(1)) with intercept and trend

Panel unit root test: Summary

Series: D(LNFX)

Date: 07/29/10 Time: 23:15

Sample: 2001M03 2010M05

Exogenous variables: Individual effects, individual linear trends
IAutomatic selection of maximum lags

IAutomatic selection of lags based on SIC: 0 to 7

Newey-West bandwidth selection using Bartlett kernel

Cross-

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

Levin, Lin & Chu t* -47.3096 0.0000 25 2715
Breitung t-stat -16.7740 0.0000 25 2690
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -41.7989 0.0000 25 2715
IADF - Fisher Chi-square 1141.19 0.0000 25 2715
PP - Fisher Chi-square 1196.24 0.0000 25 2725

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

Null Hypothesis: Stationarity

Series: D(LNFX)

Date: 07/29/10 Time: 23:16

Sample: 2001M03 2010M05

Exogenous variables: Individual effects, individual linear trends
Newey-West bandwidth selection using Bartlett kernel

Total (balanced) observations: 2750

Cross-sections included: 25

Method Statistic Prob.**
Hadri Z-stat 0.25768 0.3983
Heteroscedastic Consistent Z-stat 1.61662 0.0530

* Note: High autocorrelation leads to severe size distortion in Hadri test,
leading to over-rejection of the null.
** Probabilities are computed assuming asympotic normality

M nmamuia laelslUsuunsy Eview 7




&3

H a [ [ [ J
ﬂﬁNﬂ1ﬂN‘H’Jﬂﬁ 49 wamimﬁauwmuagumgmmmﬁmmwaﬂmmflugﬂﬂaami

ANy 3 Y A1) 17 difference (1(1)) with intercept and trend

Panel unit root test: Summary

Series: D(LNST)

Date: 07/29/10 Time: 23:18

Sample: 2001M03 2010M05

Exogenous variables: Individual effects, individual linear trends
IAutomatic selection of maximum lags

IAutomatic selection of lags based on SIC: 0 to 1

Newey-West bandwidth selection using Bartlett kernel

Cross-

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

Levin, Lin & Chu t* -34.8142 0.0000 25 2724
Breitung t-stat -18.5004 0.0000 25 2699
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -37.6626 0.0000 25 2724
IADF - Fisher Chi-square 1007.88 0.0000 25 2724
PP - Fisher Chi-square 1066.27 0.0000 25 2725

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

Null Hypothesis: Stationarity

Series: D(LNST)

Date: 07/29/10 Time: 23:19

Sample: 2001M03 2010M05

Exogenous variables: Individual effects, individual linear trends
Newey-West bandwidth selection using Bartlett kernel

Total (balanced) observations: 2750

Cross-sections included: 25

Method Statistic Prob.**
Hadri Z-stat 1.40093 0.0806
Heteroscedastic Consistent Z-stat 1.54294 0.0614

* Note: High autocorrelation leads to severe size distortion in Hadri test,
leading to over-rejection of the null.
** Probabilities are computed assuming asympotic normality

M nmamuna Iaels lUsuunsy Eview
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NaNINATOUNIUHAIADHTINITH (Panel Cointegration Test)
H a A @ o v o J
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A1835904 Pedroni  Test with No Deterministic Intercept or Trend

Pedroni Residual Cointegration Test

Series: LNST LNFX

Date: 07/29/10 Time: 23:20

Sample: 2001M03 2010M05

Included observations: 2775

Cross-sections included: 25

Null Hypothesis: No cointegration

ITrend assumption: No deterministic intercept or trend
Lag selection: Automatic SIC with a max lag of 12
Newey-West bandwidth selection with Bartlett kernel

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

Weighted
Statistic Prob. Statistic Prob.
Panel v-Statistic -3.725936 0.9999 -3.747776 0.9999
Panel rho-Statistic -1.135667 0.1280 -0.515845 0.3030
Panel PP-Statistic -4.099830 0.0000 -2.751595 0.0030
Panel ADF-Statistic -4.217054 0.0000 -2.743611 0.0030

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

Statistic Prob.
Group rho-Statistic 2.194032 0.9859
Group PP-Statistic -2.653051 0.0040
Group ADF-Statistic -2.705644 0.0034

N1 -nmaaa TagldTlsunnsy Eview 7
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@911 2875909 Pedroni Test with No Deterministic Trend

Pedroni Residual Cointegration Test

Series: LNST LNFX

Date: 07/29/10 Time: 23:22

Sample: 2001M03 2010M05

Included observations: 2775

Cross-sections included: 25

Null Hypothesis: No cointegration

ITrend assumption: No deterministic trend

Lag selection: Automatic SIC with a max lag of 12
Newey-West bandwidth selection with Bartlett kernel

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

Weighted
Statistic Prob. Statistic Prob.
Panel v-Statistic -1.746738 0.9597 -1.650589 0.9506
Panel rho-Statistic 1.370902 0.9148 1.282320 0.9001
Panel PP-Statistic 0.578712 0.7186 0.595953 0.7244
Panel ADF-Statistic 0.680940 0.7520 0.797969 0.7876

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

Statistic Prob.
Group rho-Statistic 2.860377 0.9979
Group PP-Statistic 1.871261 0.9693
Group ADF-Statistic 2.181886 0.9854

N -mnmafa lagld Tlsunnsy Eview 7
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A1835v04 Pedroni Test with Individual Intercept and Individual Trend

Pedroni Residual Cointegration Test

Series: LNST LNFX

Date: 07/29/10 Time: 23:24

Sample: 2001M03 2010M05

Included observations: 2775

Cross-sections included: 25

Null Hypothesis: No cointegration

ITrend assumption: Deterministic intercept and trend
Lag selection: Automatic SIC with a max lag of 12
Newey-West bandwidth selection with Bartlett kernel

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

Weighted
Statistic Prob. Statistic Prob.
Panel v-Statistic -1.893948 0.9709 -1.773081 0.9619
Panel rho-Statistic 2.665213 0.9962 2.561811 0.9948
Panel PP-Statistic 1.985169 0.9764 1.864070 0.9688
Panel ADF-Statistic 2.692909 0.9965 2.813168 0.9975

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

Statistic Prob.
Group rho-Statistic 3.444426 0.9997
Group PP-Statistic 2.772983 0.9972
Group ADF-Statistic 3.616453 0.9999

n7: nmaaaa TaslslUsuunsy Eview 7
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9 as
YD Kao Test

Kao Residual Cointegration Test

Series: LNST LNFX

Date: 07/29/10 Time: 23:24

Sample: 2001M03 2010M05

Included observations: 2775

Null Hypothesis: No cointegration

ITrend assumption: No deterministic trend

Lag selection: Automatic 11 lags by SIC with a max lag of 12
Newey-West bandwidth selection using Bartlett kernel

t-Statistic Prob.
ADF -2.729744 0.0032

Residual variance 0.005373

HAC variance 0.008061

IAugmented Dickey-Fuller Test Equation

Dependent Variable: D(RESID)

Method: Least Squares

Date: 07/29/10 Time: 23:24

Sample (adjusted): 2002M03 2010MO05

Included observations: 2475 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
RESID(-1) -0.023378 0.003475 -6.728206 0.0000

D(RESID(-1)) 0.106006 0.019982 5.305059 0.0000
D(RESID(-2)) 0.093659 0.019608 4.776533 0.0000
D(RESID(-3)) 0.127946 0.019593 6.530017 0.0000
D(RESID(-4)) 0.078624 0.019554 4.020787 0.0001
D(RESID(-5)) -0.003855 0.019405 -0.198668 0.8425
D(RESID(-6)) -0.073166 0.019044 -3.842024 0.0001
D(RESID(-7)) -0.005655 0.019029 -0.297191 0.7663
D(RESID(-8)) 0.087075 0.019017 4.578765 0.0000
D(RESID(-9)) 0.031902 0.019070 1.672832 0.0945
D(RESID(-10)) -0.028867 0.019050 -1.515363 0.1298
D(RESID(-11)) 0.057250 0.018679 3.065015 0.0022

R-squared 0.078369 Mean dependent var 0.004748

IAdjusted R-squared 0.074253 S.D. dependent var 0.069995

S.E. of regression 0.067346 Akaike info criterion -2.553116

Sum squared resid 11.17083 Schwarz criterion -2.524926

Log likelihood 3171.480 Hannan-Quinn criter. -2.542876

Durbin-Watson stat 1.997113
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5]} 1875 Fisher Test

Johansen Fisher Panel Cointegration Test
Series: LNST LNFX
Date: 07/29/10 Time: 23:26
Sample: 2001M03 2010M05
Included observations: 2775
Trend assumption: No deterministic trend
Lags interval (in first differences): 1 8

Unrestricted Cointegration Rank Test (Trace and Maximum Eigenvalue)

Hypothesized Fisher Stat.* Fisher Stat.”
No. of CE(s) (from trace test) Prob.  (from max-eigen test)  Prob.
None 95.54 0.0001 96.31 0.0001
At most 1 35.57 0.9386 35.57 0.9386

* Probabilities are computed using asymptotic Chi-square distribution.
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HamInaaauaNnIINILUa (Panel Equation Testing)

MIMANKINT 19 UAAINAMSNATOUAUNITNILUAAIYIT Lagrange Multiplier Test

(LM-Test)

. xtreg Inst Tnfx, re

Random-effects GLS regression Number of obs = 2775
Group wariable: dd Number of groups = 25
R-sq: within = 0.2128 Obs per group: min = 111
between = 0.7880 avg = 111.0
overall = 0.7747 max = 111
Random effects u_i ~ Gaussian wald chi2( 1) = 822.76
corr(u_1, X) = 0 (assumed) Prob = chi2 2 0.0000
Tnst Coef. Std. Err. z P=|z [95% Conf. Interwal]
Infx -1.438567 .0501526 -28.68 0.000 -1.536864 -1.340269
_cons 9.158309 .3255036 28.14 0.000 8.520333 9.796284
sigma_u 1.5682199
sigma_e . 44377527
rho . 92585921 (fraction of variance due to u_i)
. xttestO

Breusch and Pagan Lagrangian multiplier test for random effects
Tnst[id,t] = Xb + u[id] + e[id,t]

Estimated results:

| Var sd = sgrt(var)
Tnst 10.92998 3.306052
e .1969365 . 4437753
u 2.459314 1.56822
Test: Var(u) = 0
chi2(1) = 1. 3e+05
Prob = chi2 = 0.0000
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AMSMANKINT 2 3 HANTNATOUAIIT Huasman Test 1agnagoL One-way Cross section

Effects

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 4.566579 1 0.0326

Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.

LNFX -1.484037 -1.438590 0.000452 0.0326

Cross-section random effects test equation:
Dependent Variable: LNST

Method: Panel Least Squares

Date: 07/29/10 Time: 23:28

Sample: 2001M03 2010M05

Periods included: 111

Cross-sections included: 25

Total panel (balanced) observations: 2775

Variable Coefficient Std. Error t-Statistic Prob.
C 9.236213 0.093654 98.62090 0.0000
LNFX -1.484037 0.054444 -27.25787 0.0000

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.982145 Mean dependent var 6.693761
IAdjusted R-squared 0.981983 S.D. dependent var 3.306037
S.E. of regression 0.443760 Akaike info criterion 1.222258
Sum squared resid 541.3401 Schwarz criterion 1.277803
Log likelihood -1669.882 Hannan-Quinn criter. 1.242316
F-statistic 6048.702 Durbin-Watson stat 0.027651
Prob(F-statistic) 0.000000
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Cross-sections Effects

Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects

Effects Test Statistic d.f. Prob.
Cross-section F 1330.679739 (24,2749) 0.0000
Cross-section Chi-square 7034.844649 24 0.0000

Cross-section fixed effects test equation:
Dependent Variable: LNST

Method: Panel Least Squares

Date: 07/29/10 Time: 23:30

Sample: 2001M03 2010M05

Periods included: 111

Cross-sections included: 25

'Total panel (balanced) observations: 2775

Variable Coefficient Std. Error t-Statistic Prob.

C 8.727976 0.036353 240.0887 0.0000

LNFX -1.187378 0.012159 -97.65358 0.0000

R-squared 0.774722  Mean dependent var 6.693761

IAdjusted R-squared 0.774641 S.D. dependent var 3.306037

S.E. of regression 1.569443 Akaike info criterion 3.740039

Sum squared resid 6830.321 Schwarz criterion 3.744312

Log likelihood -5187.305 Hannan-Quinn criter. 3.741582

F-statistic 9536.222 Durbin-Watson stat 0.002195
Prob(F-statistic) 0.000000
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mamsUszanamuuudaeInuua (Panel Estimation)
MINMARNUINT 19 HanTU e N NNENRUTIEHINGF A IARA NS NN LEAT
wanldsuunedszmalungud 20 11V Cross-sections Fixed Effects

ﬁ 2875 OLS-Estimator

Dependent Variable: LNST

Method: Panel Least Squares

Date: 07/29/10 Time: 23:31

Sample: 2001M03 2010M05

Periods included: 111

Cross-sections included: 25

Total panel (balanced) observations: 2775

Variable Coefficient Std. Error t-Statistic Prob.
C 9.236213 0.093654 98.62090 0.0000
LNFX -1.484037 0.054444 -27.25787 0.0000

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.982145 Mean dependent var 6.693761
IAdjusted R-squared 0.981983 S.D. dependent var 3.306037
S.E. of regression 0.443760 Akaike info criterion 1.222258
Sum squared resid 541.3401  Schwarz criterion 1.277803
Log likelihood -1669.882 Hannan-Quinn criter. 1.242316
F-statistic 6048.702 Durbin-Watson stat 0.027651
Prob(F-statistic) 0.000000
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wanlaguunailszmalungua 20 111 Cross-sections Fixed Effects

691} 1875 DOLS-Estimator

Dependent Variable: LNST

Method: Panel Least Squares

Date: 07/29/10 Time: 23:37

Sample (adjusted): 2001M05 2010M05
Periods included: 109

Cross-sections included: 25

[Total panel (balanced) observations: 2725

Variable Coefficient Std. Error t-Statistic Prob.
C 9.359816 0.096049 97.44856 0.0000
LNFX -1.554024 0.055906 -27.79697 0.0000
D(LNFX(-1)) -0.771901 0.240655 -3.207506 0.0014

Effects Specification

Cross-section fixed (dummy variables)

R-squared Mean dependent var 6.702076
)Adjusted R-squared S.D. dependent var 3.302257
S.E. of regression 0.436948 Akaike info criterion 1.191852
Sum squared resid 515.1108 Schwarz criterion 1.250412
Log likelihood -1596.898 © Hannan-Quinn criter. 1.213019
F-statistic 5880.304 Durbin-Watson stat 0.033177
Prob(F-statistic) 0.000000
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vanlasuunalszmalungud 20 11 Cross-sections Fixed Effects

GMM-Estimator

Dependent Variable: LNST

Method: Panel Generalized Method of Moments

Date: 07/29/10 Time: 23:50

Sample (adjusted): 2002M11 2010M05

Periods included: 91

Cross-sections included: 25

Total panel (balanced) observations: 2275

2SLS instrument weighting matrix

Instrument list: C LNST(-2) LNST(-3) LNST(-4) LNST(-5) LNST(-6) LNST(-7)
LNST(-8) LNST(-9) LNST(-10) LNST(-11) LNST(-12) LNST(-13) LNST(
-14) LNST(-15) LNST(-16) LNST(-17) LNST(-18) LNST(-19) LNST(-20)

Variable Coefficient Std. Error t-Statistic Prob.
C 19.36091 0.418070 46.31021 0.0000
LNFX -7.466492 0.248660 -30.02690 0.0000

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.960669 Mean dependent var 6.814317
IAdjusted R-squared 0.960232 S.D. dependent var 3.279543
S.E. of regression 0.654006  Sum squared resid 961.9520
Durbin-Watson stat 0.095137  J-statistic 31.44186
Instrument rank 44.000000
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wanlaguunailszmalungua 20 111 Cross-sections Fixed Effects

y ad
AYID OLS-Estimator 5181/521n#
COUNTRY Effect
lAustralia -0.748766
/Argentina -1.708837
Brazil 1.433812
Mexico 1.506081
Canada -2.808688
USA 4.471776
Chaina 0.038040
Japan 2.417602
South Korea -0.925287
India 0.889857
Indonesia 0.606440
Saudi 0.088873
IAustria -1.606507
Belgium -1.387872
Denmark -2.606322
Finland -0.439124
Greece -1.403034
Ireland -0.778123
France -1.005616
German -0.820003
Italy 0.955269
Russia 2.411332
Turky 1.044851
UK -0.967723
South Africa 1.341971
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vanlasuunatlszimalungud 20 11 Cross-sections Fixed Effects

y ad
AYID DOLS-Estimator 5181/581n#
COUNTRY Effect
IAustralia -0.852960
IArgentina -1.721717
Brazil 1.380798
Mexico 1.570411
Canada -2.918782
USA 4.651540
Chaina 0.055673
Japan 2.617695
South Korea -0.548250
India 1.048204
Indonesia 1.141133
Saudi 0.075400
IAustria -1.738336
Belgium -1.5631454
Denmark -2.608191
Finland -0.587320
Greece -1.548871
Ireland -0.923253
France -1.153992
German -0.967020
Italy 0.806127
Russia 2.549937
Turky 0.967593
UK -1.133773
South Africa 1.369407
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vanlasunalszmalungud 20 111 Cross-sections Fixed Effects

#2873 GMM-Estimator 3181/52mer

COUNTRY Effect
IAustralia -9.287830
IArgentina -4.631848
Brazil -3.607827
Mexico 6.123312
Canada -11.91586
USA 20.84228
Chaina 2.129459
Japan 20.30492
South Korea 30.85844
India 13.71353
Indonesia 45.36103
Saudi -1.941626
IAustria -13.16573
Belgium -13.07383
Denmark -2.257270
Finland -12.14214
Greece -13.07790
Ireland -12.48099
France -12.71839
German -12.51379
Italy -10.76207
Russia 12.49285
Turky -6.828886
UK -14.51981
South Africa 3.099964

M mnmamuna Iaels TUsuunsy Eview 7



MANUIN N

v v dAa 5‘3
HaNIHIANNATNNUSIYIAANINIZCAY Error Correction Mechanism

v A
v @ dAa @ as
msnmﬂwmnﬁ 19 Wﬁﬂ1§W1ﬂ31ﬂJﬁMWU‘ﬁl°ﬁ\iﬂﬁﬂﬂWWigﬂgﬁu@S{'}ﬂTﬁ OLS-Esimator

Dependent Variable: D(LNST)

Method: Panel Least Squares

Date: 07/30/10 Time: 00:07

Sample (adjusted): 2001M04 2010MO05
Periods included: 110

Cross-sections included: 25

Total panel (balanced) observations: 2750

Variable Coefficient Std. Error t-Statistic Prob.
C 0.004816 0.001382 3.483983 0.0005
D(LNFX) -1.374664 0.039316 -34.96439 0.0000
ECMOLS(-1) -0.018746 0.003137 -5.974854 0.0000

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.316851 Mean dependent var 0.006404
/Adjusted R-squared 0.310329 S.D. dependent var 0.087250
S.E. of regression 0.072458 Akaike info criterion -2.401855
Sum squared resid 14.29611  Schwarz criterion -2.343738
Log likelihood 3329.551  Hannan-Quinn criter. -2.380858
F-statistic 48.57522 Durbin-Watson stat 1.710304
Prob(F-statistic) 0.000000
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MIIMANUINT 2 2 HANTIIANUTURUTITI9A0NINTZo2 dUAI8ID DOLS-Esimator

Dependent Variable: D(LNST)

Method: Panel Least Squares

Date: 07/30/10 Time: 00:09

Sample (adjusted): 2001M06 2010M05
Periods included: 108

Cross-sections included: 25

[Total panel (balanced) observations: 2700

Variable Coefficient Std. Error t-Statistic Prob.
C 0.003871 0.001385 2.794068 0.0052
D(LNFX) -1.367589 0.039594 -34.54008 0.0000
D(LNFX(-1)) -0.172900 0.039931 -4.329976 0.0000
ECMDOLS(-1) -0.018293 0.003191 -5.732324 0.0000

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.326184 Mean dependent var 0.006001
)IAdjusted R-squared 0.319375 S.D. dependent var 0.087110
S.E. of regression 0.071866 Akaike info criterion -2.417724
Sum squared resid 13.79995 Schwarz criterion -2.356528
Log likelihood 3291.927 Hannan-Quinn criter. -2.395594
F-statistic 47.90644 Durbin-Watson stat 1.704337
Prob(F-statistic) 0.000000
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MIIMANUINT 3 2 HANTIIANUTUNUTITI9AsNNTZoz TUAI8D GMM-Esimator

Dependent Variable: D(LNST)

Method: Panel Generalized Method of Moments

Date: 07/30/10 Time: 00:12

Sample (adjusted): 2002M12 2010M05

Periods included: 90

Cross-sections included: 25

[Total panel (balanced) observations: 2250

2SLS instrument weighting matrix

Instrument list: C LNST(-2) LNST(-3) LNST(-4) LNST(-5) LNST(-6) LNST(-7)
LNST(-8) LNST(-9) LNST(-10) LNST(-11) LNST(-12) LNST(-13) LNST(
-14) LNST(-15) LNST(-16) LNST(-17)

Variable Coefficient Std. Error t-Statistic Prob.
C 0.003657 0.002488 1.469849 0.1417
D(LNFX) -3.043050 0.306607 -9.924911 0.0000
ECMGMM(-1) -0.139018 0.037009 -3.756358 0.0002

Effects Specification

Cross-section fixed (dummy variables)

R-squared -0.807652 Mean dependent var 0.009458
)Adjusted R-squared -0.828794 S.D. dependent var 0.084989
S.E. of regression 0.114934 Sum squared resid 29.36521
Durbin-Watson stat 0.808251  J-statistic 26.96572
Instrument rank 41.000000
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