Naveniotnpio OecoaAiog
MoAutexvikn ZXoAn
TuApa Mnxoavikwv Xwpotaéiacg, MoAsodopioc & MNepipepetakng Avantuéng

MAOHMA ETIINOTH:: OIKONOMETPIA

Ouadbdoroinuéva dtaoctpwuatika dedopeva
Kat dedoueva naveA

AIAAE=H 11

Moapi-No€A Ntukév, Mapia Tolarma
mdyken@prd.uth.gr, mtsiapa@prd.uth.gr




Opadormotnueva dtaoctpwpatika dedopeva kat Sedopeva TTAVEN

" Alootpwpatikad dedopgva (cross-sectional data)
=  Asdopéva xpovoloylkwv oelpwv (time series data)
"  Quadomoinuéva dtaotpwuartika dedbouéva (pooled cross section)

»  Agbouéva tavel n dtaxpovika deboueva (panel data)



Opadormotnueva dtaoctpwpatika dedopeva kat Sedopeva TTAVEN

=  Agdopéva yia N SLaOTpWHOTIKEC HOvAOeC (XwpeS, TEPLDEPELEG, VOLKOKUPLA,
ETIXELPNOELG, ATOUA K.0.K) KOL T XpOVOAOYLKEG OELPEG (€TN, TPLUNVA, UNVEC K.0.K)
= Ol £PEUVEC TIOU YivOVTOL yLOL T VOLKOKUPLA 1| O OQTOMULKO emimedo pmopouv va

amoteAécouv Baon pe dedopeva mAvVeA,



MAgovekTApOTO OUASOTIOLNUEVWY SLAOTPWHATIKWY SESOUEVWV KaL
dedopevwy maveA

[MAgoveKTAUATO OUAOOTIOLNUEVWY SLOOTPWHATLKWY SES0UEVWY Kol OESOUEVWY TTAVEA
= AU&non peyeBoug delypatog
" AKPLBEOCTEPEC EKTIUATPLEG

" JTOTLOTLKA EAEYXOU LE TIEPLOCOTEPEG OUVATOTNTEC



Ertthoyn opadomotnpevwy SLaotpwpatikwy dedopevwy 1 Se8opEVwy TAvVEA

M eviews - 9 X
File Edit Object View Proc Quick Options Window Help

Opadormnotlnuéva Staotpwpatikd dedouéva

Filter.
Sample:137 — 37 obs

&4 e_large_scale89 (A ebanking95s EA eenterp01 &4 empl_ind
) e_large_scaled0 ebanking96 eenterp02 & empl_ind
M e_large_scale91 fA ebanking97 A eenterp03 &4 empl_ind
) - - - : “]empl_ind
eran_J_na
v i sor,t] Immpn;:] Edﬂ:l:]Sl!p.ILl-_ tie | Sample :mg::::g
empl_ind
Y_T_100[  TEUOO 0O FDI00| " GDPGROD| I_GE | ePrice_tic
YOO  Y_T_100 TEU0O X_M0O FDIO0.  GDPGROO :ggg—:{i
12.00000 1520000  80.06000  0.240000  3.880000  7.000000 gt
8.800000  10.60000 40.20000  0.340000  2.890000  5.000000 eprice_lit
8300000/ -8.000000  55.87000 0740000  7.950000)  4.000000 eprice_lit
1700000  -1.400000 5558000 0560000 5900000  4.000000 eprice_lit
3500000/ 2600000  60.69000  0.630000 4870000  -5.000000 eprice_lit
700000  -2400000  69.99000 0790000  2.800000  6.000000 eprice_lic
1120000 -2310000 4811000  0.460000 0290000 5000000 st
5.400000) -3200000  74.60000  0.900000  8.790000  3.000000
1820000  10.30000  74.93000  0.880000 5890000  4.000000
7500000 4800000  70.87000  0.650000 5450000  1.000000
8300000/ -2100000  55.09000  0.940000  10.15000)  4.000000
7500000  -0.800000 7654000  0.860000 0700000  3.000000
15.00000)  -3900000  86.59000  0.740000  7.080000  7.000000
3.900000) -9.000000  77.78000  0.590000 5270000  8.000000
2200000 -9.900000) 5418000  0.680000 3310000 __6.000000
 7.800000 1030000 1177000  0.850000  0.930000[ _ 5.000000]
7.700000  -11.60000  7.610000 0610000  9.900000 _ 6.000000
1190000/  11.00000 4243000 2150000  1.050000)  5.000000
1320000/ 4000000 2316000  1.040000  1.900000  9.000000
9.000000  6.000000  70.12000  0.930000  4.400000  1.000000
5400000/ 0900000  67.67000  1.060000 9267000  1.000000
5.400000) 0200000  68.08000  1.120000 2250000  1.000000

1240000  5.600000  63.59000 1350000  7.570000 1.000000
[

=|N-
>
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1200000 86.43000 0230000 5.0 3 0
1220000 8800000 4180000/ 0310000 2180000  4.000000
1600000 8300000  60.85000  0.700000  5.980000  5.000000
6000000 1700000,  57.85000 0510000  6.720000

-3100000 3500000  64.33000  0.680000 1285000  1.000000
8300000  7.100000) 7383000 0730000 2880000 5000000
0000000 1120000 5364000 0390000  1.430000  4.000000
6500000 5400000 7558000 0920000  9.120000  2.000000
3600000 1820000 7580000 0910000  7.540000  4.000000
0400000  7.500000 7214000 0720000  3.000000  1.000000
6900000 8300000 5882000  0.360000  7.580000  5.000000
3100000  7.500000 7753000 0910000 2550000  3.000000
8500000 1500000  79.99000 0770000  9.080000  7.000000
6.900000 3900000  79.15000 0570000  1.590000  6.000000
1600000 2200000 5838000 0710000 3670000  7.000000
5900000  7.800000 1324000 0900000  0.780000  5.000000
1370000  7.700000  8.490000)  0.5630000 3680000  8.000000
4900000  11.90000) 4671000 1750000  0.900000  5.000000
1420000 1320000 2685000  1.030000  2.080000  5.000000
2300000  9.000000 6257000 0750000  3.060000  1.000000

1000000 5400000 6187000 0810000 3179000 1000000

5.400000  67.72000)  1.160000| 5790000  1.000000
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Ertthoyn opadomotnpevwy SLaotpwpatikwy dedopevwy 1 Se8opEVwy TAvVEA

EEWews
File Edit Object View Proc Quick Options Window Help

Mavel dedopéva

View[Procl Objett] [Print[Namel Freeze]_[ Default ~ HSonITranspose ] Edth-ISmphl-]Tme] Samplel
kell can not be edited
obs " YEAR  |PRODUCTCH  INVEST | INVEST1 | LABOURCH | DEPRECH [INVESTINCCH|C.

(0341) Viaanderen - 05 (0341) Viaa... 2005.000 1.017550 5085.000 115021.0 1.029696 0.928627 1.914241 A
(0341) Viaanderen - 06 (0341) Viaa... 2006.000 0.961240 9477.885 119413.9 0.981798 0.992865 1.694256
(0341) Viaanderen - 07 (0341) Viaa... 2007.000 1.103772 14053.42 123989.4 1.040676 1.154448 1.531870
(0341) Viaanderen - 08 (0341) Viaa... 2008.000 1.096765 1015449  120090.5 0.973533 1.066949 0.885315
(0341) Viaanderen - 09 (0341) Viaa... 2009.000 1.098192 1859524  128531.2 1.024319 1.016460 2.123234
(0341) Viaanderen - 10 (0341)Viaa.. |  2010.000 1121171 17383.12 1273191 0.995405 1.159486 0.556124
(0341) Viaanderen - 11 (0341) Viaa... 2011.000 1.022740 23370.95 133306.9 0.993741 1.056324 1.803522
(0341) Viaanderen - 12 (0341) Viaa... 2012.000 1.036555 19072.88 129008.9 1.004572 1.062372 0.597898
(0343) Wallonie - 05 (0343) Wall... 2005.000 0.985555 7166.000 117102.0 0.985254 1006624  1.685379
(0343) Wallonie - 06 (0343) Wall... 2006.000 0.919329 9878.846 1198148 1.004726 1.041352 1.319657
(0343) Wallonie - 07 (0343) Wall... 2007.000 1.164301 16479.85 126415.8 0.998503 1.046393  1.358765
(0343) Wallonie - 08 (0343) Wall... 2008.000 1.032843 13254.39 1231904 0.971797 1.102678 1.286917
(0343) Wallonie - 09 (0343) Wall... 2009.000 1.094595  -505.1020 109430.9 0.990279 0.991685  -0.040587
(0343) Wallonie - 10 (0343) Wall... 2010.000 1130470  -599.2579 1093367 0982922 1147115 0.686883
(0343) Wallonie - 11 (0343) Wall... 2011.000 1.105725 3227.567 113163.6 1.015986 1.013364  -6.077271
(0343) Wallonie - 12 (0343) Wall... 2012.000 0958714  -18580.26 91355.73 0.995382 1.021056  -5.726259
(0740) Cyprus - 05 (0740) Cyprus 2005.000 1062469  -5289.000 104647.0 0.910540 0.904690 0.770930
(0740) Cyprus - 06 (0740) Cyprus 2006.000 1.092020  -6602.687 103333.3 0.930605 0.895652 1.057365
(0740) Cyprus - 07 (0740) Cyprus 2007.000 1.052751  -3363.636 106572.3 1.040325 1.039455 0.584578
(0740) Cyprus - 08 (0740) Cyprus 2008.000 1.023938  -3538.256 106397.7 0.926124 0844580  0.791615
(0740) Cyprus - 09 (0740) Cyprus 2009.000 0.985186 3411335 1133473 1.196173 0786895  -1.091537
(0740) Cyprus - 10 (0740) Cyprus 2010.000 1.029886  -1469.754 108466.2 0.893009 0.859150  -0.303857
(0740) Cyprus - 11 (0740) Cyprus 2011.000 1.043471  -748.5323 109187.5 1.025719 0792037 0.489824
(0740) Cyprus - 12 (0740) Cyprus 2012.000 1.083764  -51.43422 1098846 0.953340 1.617228 0.088267
(0745) Czech Republic- 05 (0745) Czec... 2005.000 1.152076 2264.000 112200.0 0.961772 1170677  -60.13727
(0745) Czech Republic- 06 (0745) Czec... 2006.000 1.066624 6057.986 115994.0 0.990095 1.099392 1.977686
(0745) Czech Republic - 07 (0745) Czec... 2007.000 1.058492 6425.287 116361.3 0.955759 1.184931 0.677929
(0745) Czech Republic- 08 (0745) Czec... 2008.000 1.108378 8331.096 118267.1 0.948512 1.228188 1.548561
(0745) Czech Republic- 09 (0745) Czec... 2009.000 1.098729 1375.965 1113119 0.939229 0.934559 0.410365
(0745) Czech Republic- 10 (0745) Czec... 2010.000 1.106836 2446.449 1123824 0.970983 1.082189 0.863144
(0745) Czech Republic- 11 (0745) Czec... 2011.000 1.089002 22243.06 132179.0 0.994554 1.131604 4.046037
(0745) Czech Republic- 12 (0745) Czec... 2012.000 1.012024 28696.54 138632.5 1.010802 1.080359 1.266622
(0370) Denmark - 05 (0370) Den... 2005.000 1.147281 50540.00 160476.0 1.010469 1.068229 0.605199
(0370) Denmark - 06 (0370) Den... 2006.000 1.088233 50354.39 1602904 0987239 1.003730 0.765742
(0370) Denmark - 07 (0370) Den... 2007.000 1.118876 65681.82 175617.8 1.064400 1.143726 10.47553
(0370) Denmark - 08 (0370) Den... 2008.000 0.983342 65300.48 175236.5 1.030739 1.089328  -0.049300
(0370) Denmark - 09 (0370) Den... 2009.000 1.110669 19864.63 129800.6 1.009776 0.952698 0.345390
(0370) Denmark - 10 (0370) Den... 2010.000 1.124006 9856.327 1197923 0.945062 0997871 -2533420
(0370) Denmark - 11 (0370) Den... 2011.000 1.050044 17287.36 1272233 0.996945 1.062708 0.512833
(0370) Denmark - 12 (0370) Den... 2012.000 1.018415 152310.18 125246.2 1.006331 0.989238 0.448788

(0010) Schleswig-Holstein-05  |(0010) Schl... 2005.000 1029422 -1710.000 108226.0 0.995761 1048326 -0.854550
(0010) sd“eswig_Holslein_os IARANN O Akt Aannc Ann N ANATHCS ane Ancn 44nnAn nAannANa n nnn:nn' N AANNC4

IDNAN\ @rhlncusin Unletnin N7 < i




Emttdoyn opadomotnpevwy dlaotpwpatikwy dedopevwy ) dedopevwy maveA

Ertthoyn opadomotnpeévwy Staotpwpatikwy dedopévwy (OAA) 1 Sedopévwy mavel

= Agv UMtAPXEL ATTOAUTN amtavtnon opBnNc Kot E0PAAUEVNC TIPAKTIKAC

= H xpnon OAA pmopel va eivat moOAUTAOKN oOTnV Teplmtwon ToAAwWV
SLOOTPWHATIKWY CELPWV

= H yxprion OAA &leukoAUvel thv avAaAuon HeTAPBANTWY HETAEY OLOCTPWHOATIKWV
dedopévwy Kat petapPAntwy (my cuoxetion avepyiog otn FaAAia pe AEMN tng MB)

= H ypnon tn¢ pebodoloyiag panel meplhapBavel meploooTePeC TEXVIKEC (X two
stage least square, GMM)

= H xpnon OAA esival wdEAUN o TEPUMTWOELS afloAdynong EMUTTWOEWV HLOC

TLOALTIKAC 1 EVOC OUYKEKPLUEVOU CUMBAvVTOC



MovteAa pe dedopéva maveA

looppornnuevo (balanced): Baon pe 6o aplBuod xpovoAoyLKwv apatnPrnoswV

Mn ooppomnueévo (unbalanced): Owadopetikol  apOpol  XpovoAoyLlKwv
TIOPOTNPACEWV YLa KATIOLA ATto To SLACTPWHATIKA dedopéva

H evomoinon twv &gdopévwv dnuovpyel dtadopec HeTall Twv SLadOopETIKWV
SLOOTPWHOTIKWY | XPOVOAOYLKWVY TIAPATNPROEWVY TIOU UIMOPOUV VA armotuniwBolv

ue tn PonBela PeudopetafAntwy



Noapadetypo opodomotnueEvwy SLaoTpwaTikwy dedopevwy

" MEeAETN EMUMTWOEWV TN EYKATAOTAONG EVOC ATOTEGPWTNPA ATIOPPLUMATWY OTLG

TIUEG TWV KOTOLKLWV HLOG TIEPLOXNC

rprice = yy + yinearinc + u

" rprice: TIMA KATOWKIOC (TIPOYHOTIKES TLUEC)
= npearinc: PevdopetaBAnti (dummy variable) tiul 1 kovtd otov amotedppwinpa
(<3 HAlwv) kot O og SLadopeTLkN TteEpLTTWON

= 321 napatnproeLg



Noapadetypo opodomotnueEvwy SLaoTpwaTikwy dedopevwy

"  EKTiUNON OlKOVOUETPLKOU povTiéAoU yia to 1981

rprice = 101.307,5 - 30.688,27nearinc

=  EKTLUNON OLKOVOUETPLKOU poVTEAOU yla To 1978

rprice = 82.517,23 - 18.824,37nearinc

= ETiLATPLO TNC Sladopdc Twv Stadopwv: 6, = —30.688,27 — (—18.824,37) =

=-11.863,9



Noapadetypo opodomotnueEvwy SLaoTpwaTikwy dedopevwy

=  Extiunom owovopetoukov povteAov pe OAA

rprice = o+ 6oy81 + B nearinc + 6;y81nearinc + u

log(price) = 11,29 + 0,457y81 — 0,340 nearinc - 0,063y81nearinc



MovteAa pe dedopéva maveA

Yie = a+ X +uy;

i=1,2,....,N SLOOTPWUATIKEG LOVADEC
t=1,2,....,T XPOVIKEC TtEPLOSOUC

a lval 1o yla OAeg TIg povadeg Kat yla OAOUC TOUG XPOVOUGQ

MéeBodoc tng kowng otabepadcg (kowvp otaBepd a ylwo OAEC TIC SLACTPWHUOATIKEG
Hovadeg), opoloyevela tTng faong dedouevwv

MéBodoc twv otabepwv emdpdoswv (Sdladopetiky otabepd o ywr  KaBe
SlaoTpWHATIKA pHovada), ATMOTUTIWVEL TIG WOLlatepotnteg kaBe povadag mou eival
otavepéec oto Xpovo (fixed effects)

Movtelo tuxaiwv emdpdcewv (o TUXOLOL TIAPAUETPOG a; = a+v; ) n KaBe

Slaotpwpatiki povada dtadépet ota katahownad tne (random effects)



Noapadetypo opodomotnueEvwy SLaoTpwaTikwy dedopevwy

= EkTipnon olkovoueTpLlkoU poviéAou pe OAA

gT'OWthit = :80 + :81 SPEClt + leSPECHlt + :83RDlt + uit

= 13 niepidpepetec EANASOC, mepiodoc 2001-2016
= SPEC: BaBuog anoAutng e€edikevonc pe tov deiktn Theil
= SPECH: petaBoAn anoAvutng eésdikevonc

=  RD: damadvecg o €peuva Kal texvVoloyla



Nopadelypa opodomoltnpUeEVWY SLaoTPWHATIKWY SESOUEVWY

(P) Pool: UNTITLED Workfile: POOL:Untitled\

View | Proc| Object

Print | Name | Freeze | | Estimate | Define | PoolGenr | Sheet

Dependent Variable: GROWTH?
Method: Pooled Least Squares
Date: 05/10/19 Time: 08:27

Sample: 2001 2016

Included observations: 16

Cross-sections included: 13

Total pool (balanced) observations: 208

Variable Coefficient Std. Error t-Statistic Prob.
C 4501731 1.383294 3.254355 0.0013
THEIL? -7.072000 2.663351 -2.655302 0.0085
THEILCH? 25.20175 10.02434 2.514056 0.0127
RDEXPEND? -0.023333 0.006282 -3.714265 0.0003
R-squared 0.108376 Mean dependentvar -0.227688
Adjusted R-squared 0.095264 S.D. dependentvar 4789374
S.E. of regression 4 555539 Akaike info criterion 5.889608
Sum squared resid 4233599 Schwarz criterion 5.953792
Log likelihood -608.5192 Hannan-Quinn criter. 5.915561
F-statistic 8.265321 Durbin-Watson stat 0.807927

Prob(F-statistic) 0.000032




MNapadelypa opadomolnUEVWY SLacTpWUATIKWY deSOUEVWV

—
(P) Pool: UNTITLED Workfile: POOL:Untitled\

[WewIPmcI Object]—[PrintINameIFreeze]_[ EstimateIDefineIPoolGean Sheel]

Dependent Variable: GROWTH?
Method: Pooled Least Squares

Date: 05/10/19 Time: 09:04

Sample: 2001 2016

Included observations: 16
Cross-sections included: 13

Total pool (balanced) observations: 208

Variable Coefficient Std. Error t-Statistic Prob.
C -0.326028 0.656524  -0.496597 0.6201
THEIL? 0.029316 1.219733 0.024035 0.9809
THEILCH? 53.58145 5.982589 8.956231 0.0000
ROEXDERID? 0.001191 0.003073 0.387706 0.6987
Eroerecs PordD
ST 3.576098
2002-C 4.074363
2003-C 6.813989
2004-C 3.502210
2005-C -0.527072
2006-C 5.238257
2007-C 1.782118
2008-C -2.988010
2009--C -3.432264
2010-C -5.930842
2011-C -9.247665
2012-C -5.518994
2013-C -2.279335
2014-C 0.834621
2015-C 2.183121
2016-C 1.919405

Effects Specification

Period fixed (dummy variables)

R-squared 0.843096 Mean dependentvar -0.227688
Adjusted R-squared 0.828152 S.D. dependentvar 4.789374
S.E. of regression 1.985412 Akaike info criterion 4.296431
Sum squared resid 745.0115 Schwarz criterion 4601302
Log likelihood -427.8288 Hannan-Quinn criter. 4.419705
F-statistic 56.41973 Durbin-Watson stat 2.102572

Prob(F-statistic) 0.000000

" (B) Pook: UNTITLED Workfile: POOL:Untitled\

[Vnew[ProcIObjectﬂP:intI NameIFreeze n Estimate]Define[PoolGeanSheetl

Dependent Variable: GROWTH?

Method: Pooled EGLS (Period random effects)

Date: 05/10/19 Time: 09:12

Sample: 2001 2016

Included observations: 16

Cross-sections included: 13

Total pool (balanced) observations: 208

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C -0.182561 1.108706  -0.164661 0.8694
THEIL? -0.183526 1.218027 -0.150675 0.8804
THEILCH? 52.41347 5.922569 8.849785 0.0000
0.000471 0.003063 0.153844 0.8779
3.474585
3.925031
6.633991
3.397935
2005-C -0.502171
2006—-C 5.080219
2007-C 1.747734
2008-C -2.871763
2009-C -3.380041
2010-C -5.762656
2011-C -9.002487
2012-C -5.394232
2013-C -2.218194
2014-C 0.860486
2015-C 2.139595
2016-C 1.871968
Effects Specification
S.D. Rho
Period random 3.578149 0.7646
Idiosyncratic random 1.985412 0.2354
Weighted Statistics
R-squared 0.278572 Mean dependentvar -0.034632
Adjusted R-squared 0.267962 S.D. dependentvar 2.366647
S.E. of regression 2.024884 Sum squared resid 836.4318
F-statistic 26.25745 Durbin-Watson stat 1.929262
Prob(F-statistic) 0.000000




(P] Pool: UNTITLED Workfile: POOL:Untitled\

[Viewl ProcIObjectﬂPrintIName]Freezeﬂ EstimateIDefinelPoolGeanSheet]

Correlated Random Effects - Hausman Test
Pool: Untitled
Test period random effects

Test Summary Chi-Sq. Statistic  Chi-Sq. df. Prob.
Period random 11.192178 3 0.0107
Period random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
THEIL? 0.029316  -0.183526 0.004160 0.0010
THEILCH? 53.581449 52.413466 0.714546 0.1671
RDEXPEND? 0.001191 0.000471 0.000000 0.0026
Period random effects test equation:
Dependent Variable: GROWTH?
Method: Panel Least Squares
Date: 05/10/19 Time: 09:07
Sample: 2001 2016
Included observations: 16
Cross-sections included: 13
Total pool (balanced) observations: 208
Variable Coefficient Std. Error t-Statistic Prob.
C -0.326028 0.656524  -0.496597 0.6201
THEIL? 0.029316 1.219733 0.024035 0.9809
THEILCH? 53.58145 5.982589 8.956231 0.0000
RDEXPEND? 0.001191 0.003073 0.387706 0.6987
Effects Specification
Period fixed (dummy variables)
R-squared 0.843096 Mean dependentvar -0.227688
Adjusted R-squared 0.828152 S.D. dependentvar 4789374
S.E. of regression 1.985412 Akaike info criterion 4296431
Sum squared resid 745.0115 Schwarz criterion 4601302
Log likelihood -427.8288 Hannan-Quinn criter. 4419705
F-statistic 56.41973 Durbin-Watson stat 2.102572

Prob(F-statistic) 0.000000

Hausman test

H,: Tuxaieg emdpaocelg
OUVETTELC Kall
OTTOTEAECOTLKEC
(random effects)

H,: Tuxaieg emdpaoeLg
KN OTTOTEAECHATLKEG,
(apa akohouBoupe

fixed effects)



GLS (mepumtwoelg eTEPOOKESAOTLKOTNTAC KOl AUTOCUOXETLONG OTtou OLS oxL BLUE)

(P) Pool: UNTITLED Workfile: POOL::Untitled\ - | X

View | Proc| Object | | Print | Name | Freeze | | Estimate | Define | PoolGenr | Sheet

Dependent Variable: GROWTH?

Method: Pooled EGLS (Cross-section SUR)
Date: 05/10/19 Time: 09:23

Sample: 2001 2016

Included observations: 16

Cross-sections included: 13

Total pool (balanced) observations: 208

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C 3.616280 0.680762 5.312104 0.0000
THEIL? -5.757626 0.997000 -5.774953 0.0000
THEILCH? 26.39166 2.851238 9.256211 0.0000
RDEXPEND? -0.020400 0.002599 -7.850297 0.0000

Weighted Statistics

R-squared 0.461529 Mean dependentvar -0.130051
Adjusted R-squared 0.453611 S.D. dependentvar 1.353511
S.E. of regression 1.005042 Sum squared resid 206.0621
F-statistic 58.28360 Durbin-Watson stat 1.972577
Prob(F-statistic) 0.000000

Unweighted Statistics
R-squared 0.106277 Mean dependentvar -0.227688

Sum squared resid 4243564 Durbin-Watson stat 0.807315




Nopadeypo SedopEvwy AVEN

(=) Equation: EQO1 Workfile: UNTITLED::Untitled\

View | Proc| Object | | Print| Name | Freeze | | Estimate | Forecast | Stats | Resids

Dependent Variable: GROWTH
Method: Panel Least Squares
Date: 05/10/19 Time: 10:10

Sample: 2001 2016
Periods included: 16

Cross-sections included: 13
Total panel (balanced) observations: 208

Variable Coefficient Std. Error t-Statistic Prob.
C 4501731 1.383294 3.254355 0.0013
THEIL -7.072000 2663351 -2.655302 0.0085
THEILCH 25.20175 10.02434 2.514056 0.0127
RDEXPEND -0.023333 0.006282 -3.714265 0.0003
R-squared 0.108376 Mean dependentvar -0.227688
Adjusted R-squared 0.095264 S.D. dependentvar 4789374
S.E. of regression 4555539 Akaike info criterion 5.889608
Sum squared resid 4233599 Schwarz criterion 5.953792
Log likelihood -608.5192 Hannan-Quinn criter. 5.915561
F-statistic 8.265321 Durbin-Watson stat 0.807927

Prob(F-statistic) 0.000032




() Equation: EQV1 Workfile: UNTITLED:Untitled\

View | Proc| Object

Print | Name | Freeze

Estimate

Forecast | Stats | Resids

Dependent Variable: GROWTH
Method: Panel Least Squares
Date: 05/10/19 Time: 10:17
Sample: 2001 2016

Periods included: 16
Cross-sections included: 13

Total panel (balanced) observations: 208

Variable Coefficient Std. Error t-Statistic Prob.
C -0.326028 0.656524  -0.496597 0.6201
THEIL 0.029316 1.219733 0.024035 0.9809
THEILCH 53.58145 5.982589 8.956231 0.0000
RDEXPEND 0.001191 0.003073 0.387706 0.6987
Effects Specification
Eeriod fixed (dummy variables) D
R-squared 0.843096 Mean dependentvar -0.227688
Adjusted R-squared 0.828152 S.D. dependentvar 4789374
S.E. of regression 1.985412 Akaike info criterion 4.296431
Sum squared resid 745.0115 Schwarz criterion 4601302
Log likelihood -427.8288 Hannan-Quinn criter. 4419705
F-statistic 56.41973 Durbin-Watson stat 2.102572
Prob(F-statistic) 0.000000




(=) Equation: EQO1 Workfile: UNTITLED::Untitled\

View | Proc| Object

Print | Name

Freeze

Estimate | Forecast | Stats | Resids

Dependent Variafﬁ T
Method: Pan& EGLS (Cross-section SURD

Date: 05/10119 Time:

Sample: 2001 2016
Periods included: 16

Cross-sections included: 13
Total panel (balanced) observations: 208
Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C 3.616280 0.680762 5.312104 0.0000
THEIL -5.757626 0.997000 -5.774953 0.0000
THEILCH 26.39166 2.851238 9.256211 0.0000
RDEXPEND -0.020400 0.002599 -7.850297 0.0000

Weighted Statistics
R-squared 0.461529 Mean dependentvar -0.006989
Adjusted R-squared 0.453611 S.D. dependentvar 1.359757
S.E. of regression 1.005042 Sum squared resid 206.0621
F-statistic 58.28360 Durbin-Watson stat 1.972577
Prob(F-statistic) 0.000000
Unweighted Statistics

R-squared 0.106277 Mean dependentvar -0.227688
Sum squared resid 4243564 Durbin-Watson stat 0.807315




