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Dependent Variable: LHEPC
Method: Panel Least Squares
Crate: 06/28/M17 Time: 21:28
Sample: 1995 2014

Periods included: 20
Cross-sections included: 9

Total panel (balanced) observations: 180

Wariable Coeflicient Std. Error t-Statistic Prob.
c -23.56757 8.22E-11 -2.87E+11 0.0000
LGDPPC -0.101805 B6.¥1E-13 -1.52E+11 0.0000
LLE 6.28T210 1.92E-11 3.28E+11 0.0000
LEE -0.292877 2.01E-12 -9 FZ2E+10 0.0000
LIMR -0.134391 4 ZTE-12 -3.15E+10 0.0000
RESIDO2 1.000000 1.12E-12 8.93E+11 0.0000
R-squared 1.000000 Mean dependentwvar 1.795715
Adjusted R-squared 1.000000 S.D. dependentvar 0.321566
S E. ofregression 3.53E-12 Akaike info criterion -49 86815
Sum squared resid 2 17TE-21 Schwarz criterion -49 76172
Log likelinood 4494 133 Hannan-Quinn criter. -489 32499
F-statistic 297E+23 Durbin-Watson stat 0.2306612
Prob(F-statistic) 0.000000
Dependent Variable: LGDPPC
Method: Panel Least Squares
Date: 06/28/17 Time: 21:35
Sample: 1995 2014
Periods included: 20
Cross-sections included: 9
Total panel (balanced) observations: 180
Variable Coefficient Std. Error t-Statistic Prob.
C -15.03951 3.30E-13 -4 56E+13 0.0000
LHEPC 0.041663 2.76E-14 1.51E+12 0.0000
L= 0.140646 3.06E-15 4 60E+13 0.0000
LGFCF 0.174472 9.95E-15 1.75E+13 0.0000
oT 0.400398 3.82E-14 1.05E+13 0.0000
LLFPR 2.276809 6.59E-14 3.45E+13 0.0000
POP -0.035263 6.36E-15 -5.54E+12 0.0000
RESIDO1 1.000000 1.49E-14 6.70E+13 0.0000
R-squared 1.000000 Mean dependentvar 8.765268
Adjusted R-squared 1.000000 S.D. dependentvar 0.912445
S.E. of regression 7.44E-14 Akaike info criterion -57.57790
Sum squared resid 9.52E-25 Schwarz criterion -57.43599
Log likelihood 5190.011 Hannan-Quinn criter. -57.52036
F-statistic 3.85E+27 Durbin-Watson stat 0.101606

Prob(Fstatistic) 0.000000
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53 Sl Jilas s, 4 Slpes SVsles gt S alg Gl pess

ol sl e jl el b gldd> 0

xtivreg lgdppc le lgfcf ot llfpr pop {(lhepce = lle lse limr 1.lgdppc)
GZ5L5 random—effects IV regression Number of obks = 171
Group wvariable: id Number of groups = -
R-=g: Ob=s per group:
within = 0.850& min = 13
between = 0.131% awg = 15.0
owerall = 0.1443 max = iz
Wald chiZ (&) . 220.87
corr{u_i, X} = 0 {(assumed) Brob > chiZ 0.0ooo
lgdppc Coef . S5cd. Err. = P> =] [95% Conf. Interval]
lhepc .2413017 -06816122 3.33 0.000 -121144 -3626534
le 01183539 -0043106 2. 42 0_D15 -00z2712 0215205
lgfcE L2TZ5382 -0z233144 11.40 o.000 -2257267 -3134636
ot 1721513 -0584124 2.52 0.01z2 -0380655 -306237
llfpx .4252804 -14743205 2.88 O.004 -1362043 -T143565
pop .0oo1is1z -00768E7 0.0z 0o.381 —.0148883 -015251
_cons —.8352432 -5837413 e 0.155 —-1.335115 -3166286
sigma u -45328664
sigma_e .0D504621
rho -987T5T7I9 {fraction of wvariance due to u_i)
Instrumented: lhepc
Instruments: le lgfcf ot 1llfpr pop lle lse limr L_lgdppc
xtivreg lhepc lle limr lse (lgdppc = le 1gfcf ot 1llfpr pop 1.lhepch
GZ5LS random— ctas IV regression HNurber of obs = 171
Group varisble: id Wumber of groups = 3
R—sq: Obs per group:
within = 0.3881 min = 13
between = 0.0060 awvg = 1s.0
owverall = 0O.0248 max = 13
Wald chiZ (4) T5_55
corr{u_i, ) = 0 (assumed) Prob > chiZ2 0.oooo
lhepc Coef_ Std_ Err. = B>z [95% Conf. Interwvall
lgdppc - .1297263 2aa5328 -0.53 0.53986 - . 6090018 34954392
lie 6_6391598 1.370861 4_88 o0.ooo 4._00476 3.378436
limr 1.659046 3349522 4_95 o.ooo 1.002552 2.31554
ise —.0403701 -3164867 -0.13 0.838 —.6606727 -5733326
_cons —28.58687 5.246744 —5. 45 0.000 —38.8703 —18.30344
sigma_u -21573399
sigma_e -12800156
rho -73962247 (fraction of wvariance due to u_i)
Instrumented: lgdppc

Instruments: lle limr lse le lgfef ot 1lfpr pop L.lhepc
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