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[liah 25 5 o L) 15.2
eas U Sl o s ) s (OIS 2 o (OS2 S g S ey 1T Al OF e a5 o
I3 g LW By 20l AT ST e ((lasd) o8 s ) e o)
[: oo s Abolall ol Lot 51 ) Yl & 2ol ol Ll Do
G Al ol ST T35 R ol S T35 ow bole LV ey s(wald testy jLasl —
LS LW o U875 (S oo J30) & gins o) 0SS Lokis bl 2l ol 5T 23 56wy
L3y o3, Ikl oo 5o

wald L) 1(3)d s

Wald Test:
Equation: Untitled

Probability Df Value  Test Statistic

0.0000 (9, 227) 83.48224 F-statistic

— — — —

O O O O
Null Hypothesis: C(1)=0, C(2)=0, C(3)=0, C(4)=0,
C(5)=0,

C(6)=0, C(7)=0, C(8)=0, C(9)=0
Null Hypothesis Summary:

Std. Err. Value  Normalized Restriction (= 0)

0.464588  0.338747 C(1)
0.001474  0.000288 C(2)
0323296  0.326962 C(3)
0.050424 -0.023128 C(4)
0.001297  0.002983 C(5)
0.084481  0.216807 C(6)
0.024691 -0.015321 C(7)
1457264  54.98907 C(8)
0.124999  -0.200774 C(9)

Restrictions are linear in coefficients.
sl 2l ol G 2558 06 gy S5 e 133 25 (0.0000) ST LV i LS (B) o3, Jsdd
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sl 23565 2l oSl 2356 cp aloliad) L=V s o) ) o5 (Hausman Test) jlesl =
(15 o BBy Bgmn LotV s 0SS Lie Juail 20l 0 ST 2358 050 G (il il
L (4 o3, Ikl mose LS LV s SV
Hausman L1 :(4) J i
O Correlated Random Effects - Hausman TestD

Equation: Untitled
Test cross-section random effects

Chi-Saq.
Prob. Chi-Sq. d.f. StatisticTest Summary

Cross-section random effects test comparisons:

Prob.  Var(Diff.) Random Fixed Variable
0.0505  0.000027 -0.005090 -0.015301 X1
0.3441  0.035361  0.032015 0.209939 X2
0.2950 0.013448  0.065497 0.186952 X3
0.6632  0.000001 -0.001117 -0.001482 X4
0.0316  0.000069  0.130663 0.112758 X5
0.4553  0.000039  0.014599 0.019260 X6
0.1029 13.598035 36.796785 30.782042 X7
0.5891  0.000624 -0.075435 -0.061945 X8
0.9901  0.000000  0.001433 0.001431 X9

Cross-section random effects test equation:
Dependent Variable: Y1
Method: Panel Least Squares
Date: 10/15/19 Time: 10:10
Sample: 2009 2016
Periods included: 8
Cross-sections included: 30

Total panel (unbalanced) observations: 237

Prob. t-Statistic ~ Std. Error Coefficient Variable
0.6275 -0.486068 1.048659 -0.509719 C
0.0136  -2.490068 0.006145 -0.015301 X1
0.5757 0.560562 0.374514 0.209939 X2
0.2012 1.282271 0.145798 0.186952 X3
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0.3955 -0.851581  0.001740 -0.001482 X4
0.0293  2.195485  0.051359 0.112758 X5
0.3091  1.019821  0.018886 0.019260 X6
0.0020 3.128998  9.837667 30.78204 X7
0.5341 -0.622890  0.099448 -0.061945 X8
0.0020  3.127043  0.000458 0.001431 X9

0 0 Effects Specification g

— —

Cross-section fixed (dummy variables)O

—

0.604730 Mean dependent var 0.792146R-squared
0.360676 S.D. dependent var 0.752255Adjusted R-squared
-0.447706  Akaike info criterion 0.179523S.E. of regression
0.122988 Schwarz criterion 6.381248Sum squared resid
-0.217680 Hannan-Quinn criter. 92.05310Log likelihood
1.191522 Durbin-Watson stat 19.85765F-statistic

0.000000Prob(F-statistic)

‘C.JJ“J\ 4 ynn pds o™ 1ds o 4(005) o ffi dad s «(0.33) STl V) Ao oD (4) (.-3) JJ-U».—\ o
szl Jiail 251 pall ol 23,46 0 sy

() ¢35 gl o e ST a )l B3 Le) ) o) OSGYL U

i, LoVl s 0 Lt (B Jgd

0 Dependent Variable: Y1
Method: Panel EGLS (Cross-section random effects)

0 Date: 10/15/19 Time: 10:41

0 Sample: 2009 2016

0 Periods included: 8

0 Cross-sections included: 30

O Total panel (unbalanced) observations: 237
Swamy and Arora estimator of component variances

Prob.l  t-Statistic ~ Std. Error Coefficient Variable
0.7380  0.334897  0.673937 0.225699 oo
0.1175 -1.571383  0.003239 -0.005090 A0
0.9213  0.098847  0.323882 0.032015 5l s 0
0.4593  0.741207  0.088366 0.065497 32 e[
0.4647 -0.732401  0.001526 -0.001117 i ) 2l

0.4136  0.819089  0.017824 0.014599 w2 0
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0.4341 -0.783648  0.096261 -0.075435 ¥ el

— — — —

Effects Specification g
Rho S.D. U
0.7720  0.330356Cross-section random
0.2280  0.179523ldiosyncratic random
Weighted Statistics g
0.114691 Mean dependent var 0.194464R-squared
0.196579 S.D. dependent var 0.162526 Adjusted R-squared
7.343910 Sum squared resid 0.179867S.E. of regression

6.088865F-statistic
0.000000Prob(F-statistic)

Unweighted Statistics

0.604730 Mean dependent var 0.013936R-squared
0.251784 Durbin-Watson stat 30.27276Sum squared resid

(Sledl 6 ;L;ao?su&j ‘(,.4,:5\ JPER ) J,\),Js of Jb; LS (g5 sad 44;,. L35 (5) o3, dsd) e
ST 17 b &gl e OV (D) sime 6 gt s (oY1 o g sV Ay 2Ll AT IS e ST U
O o LS (15 ST ymn Smmn sl S IS e ol JU 5T 55 pde 00 o 3 (1)
J gl sl (3 w5 L oSG alinadl Slpnd) oy b)) 3 g pde o5 29 «(1.537892) (< 5Ls Durbin-Watson e

(1) o3, SISl o g ST el s n 3 (g sles Y Sl o s LS™ (2.5-1.5)
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