Ll

N ey golell Sl 5 Gl el RSy
q@.i of SAIDA ,q@.i of SAIDA
LML D NOULAY TAHAR — - A XL D MOULAY TAHAR |
\ﬂ\,wM olrw JaLEJ\ é‘}l}é )_95.0\ Aol %ﬁ
e pghes dyyledl LoladY! pghll s

igsladYl aghall 3 63T fwle B3lgs JLeSawy daddo 3 S

gof:\..a.é\ ua...a.ﬁ

10V gy

@3LadYl godl g A1 jlazma¥l e il g Jles ¥ olsf & ggw

N dg,all Jollt e diad " Panel Data " aldseial dwold dulys
Bt &7 ¢ )

(2019 —2010 ) 554
y ]
SBlel Bal of 11As]
ot gl s pgdS g
Bylw i S8
_ D 2022/ 06 / 29:5yls e 5 iy C
=Y
33Ludl oy B6SUI Aol alof v
............... dbﬁw‘_‘a Qs
................. dolr e

2022 / 202142013 dxd)




s s Lgsal gttt alll gosy )
(aslays alell g3l gynall

11 &80 alaliall & ygu



%0

"Sap¥ 5 A, e J
J el i 2 Al 5 (ool 5 el by (gl oy e A a5 Sl Ay
oS e ol
) S ol dlo il Koy
bl a8y o Vg W e sl ol 58001 ol k¥l -
eadl i 5l s s i Sleglas e Wolad e 87 Je 0 Sat
B5AU el dadlie 5 5el 3 bys o dssld) 2 -
Aol ool siolt 8-
el Vo 3 Al ISy Pl e B Sl st -
o K182



s .

ade 4 da) S| &2 J!
aley 5 dbl g 3ally 392 ll (3 Lo 36t )
P\4AY s\Jég\ = A

w2\l Jadl lin £ (5o







1 oaidldll

sl 5 Aaall L) e JleeV) el Alggu F 8 I dahall sda gaiage Can

Glily alaaiuly iy o 2019 / 2010 ) 85l DA dupe J92 9 e sSe dual (olaidy)
Caadaaal eyl Jedlad)

ol L) e e IS8 55 JlaeY) elaf dlggu o ) Aud)all 038 ciliags S

@l gaill 5 sl L) of Gl U ddla) colai®¥) saill e il layil oIS s

LAY (B ik LS 5 dunyh ABDe Leghu g

by cunall Joall ¢(solai®¥) paill ¢ Aol Ll Jlae¥) eldf Alggu tdabite cilelS

Aadaial) Liajl) Jedlud)

Abstract :

The objective of this study is to measure the impact of ease of doing business
on local investment and economic growth for a sample of 9 Arab countries

during the time period ( 2010-2019),using cross—sectional time series data.

This study found that the ease of doing business positively affects local
investment, while its impact was negative on economic growth In addition ,
domestic investment and economic have a positive relationship and both affect

the other.

Key words : Ease of doing business, Domestic investment, Economic growth,

Arab countries, Cross—sectional time series data.
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Oe Aad 2010 ple b SV Veall ) LG sl @l ) maag 16 JSA
2019 2010 o ia dia) 558 A& (32 9 ) & s duapall Joal

el Cun e dupal) Joall dadhe (& yean 5 dagandl o IS o IS PR e LDl
M ¢ oileall il \hagd A Labai®¥) @kl ) aaly @l ) 5 o adl sl
b ol & Caalis a1 Jalse ) dila) il ) g el Slead gL e Lagend
e Ainia Cligiee Ll Auall s3a e dapaall Joall L of V) Lglanall b Lgiles 5 Alal)
bl g dpabie Gl @l 5 Jlay) sl sl
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Jalail) b adiall lEl Uay) : Gl callaal)

Ba e ¢ alai) gl e s clahal) alies i adlgl e Gl Lkl galal

(b lily ) daedazall dpiejl) Jedball il &3l 25 Gald)

lgisaal g duadafiall dciajl) Judlaad) cilily iyt J¥) g R0

it (1
S lalidl e degene B Glidane ) dsadaball driajl) Jedladl bl pllaan s

Oe U pailad On pand Ll Cums ¢ pail) 0o @l Bae 8 ) (e desane e S

sae gl ol b Apadaall bl Aol sl a3 Liadl Jedlad) 5 dpndazall Ll

Glly i laiy Basly daie) 358 dic ((Jgo ol @l$Hd ) deedaiall claagll ol clagall (g

B by aladin) Laeal (e Ly cAisme diie) 558 PIS saaly 5ke ola diall Judlud)

sl ulS 13 Badeie Cilajhe ey gl A€alin e dalafi Ay jun Cilashie o (ggind g€

DAY 38 e Aiagl) 55l calid) 13 Wl e Oilsiall " il z3sat e 2V (S Lgasis A3l

(201 daia 2015 cgsh) " lsia e " il z3ses 56

:4aaY) (2

5 Adghall Gl e Jeast dadadll Ul 5 daiejll dedladl lily o 23l 2 Lexie -
5 il o Aals b)) G 5 ST cplay il e ST Gilaglae Jaas g8 Sl
ST 5l 5 ST Aja cilay

Jie pala e claga SV Aokl Zilall duhn oSad) o Jaad Llshll byl -
oo &bkl bl DA e Wby Jeadl) (e duaglyi€ll @il 5 Gubidll bl
daia 2015 ¢ hlass) - L Liie) Jedlee by o Lo duadaie Cilily DI e gl
(825

LS ¢ Luadadall iyl lgpias 38 ) Gl Sl dual Juadl d0\Ka) L) 3l 55 -
GAT dga (g ¢ sl g Aladl Jie olaidy) eVl el daal Lalie o Leadl Ll

LA diay ddai 5 Auall Slyhe SLSshe G el Q) il DA e (S
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o 43l ( Omitted Variables ) dlegall clyusiall A0 jeda A1) (o 2all & ags =

Biased ) st clpasn J) sale 2 Al a5 daaliadl e Glagdl jailad
(21-20 lsiall 2010 ¢ Juall) © 525l chlasiy) i ( Estimates

o Al lgalaS) (Ko Y Al cdlll Gld g aaas e 58 < Panel data o5& -

(H-Baltagi, 2005).duie3l) Judbud) cilily o ouiasall alaiall
Panel Data dshadall i)l Jedlad) cliby g 3lai 1 A0 £ 21
: Pooled Regression Model sl jlaady) zdgal v
B o Dlaleal) poes 4 sS5 un ¢ Apedadall Luiajl)l Jedball 73l Jaced Z3gaill 138 ey

P IS diia 5.l 50 Jegr 6 ¢ Aniall) i) aaead Al

k
Yit = a + Z B] +X](lt) +£it
j=1

i=12,..,
t=1,2,...,T
Var(€ ) = 65 E(€x) =0

Ordinary Leat Squares ( OLS) (salall (gyauall ey jpall daspha alodinls 3gail) i o3y g
: Fixed Effectes Model 43Ut} eyl zigai v/

dea DA Ge oan o dahibe lily degane IS gl A o Gl @bl 2300 dasy
Gl degane IS0 Al B diall cDalen oli ae ((AY desana (o Adlida 0 aladll dalas

1) Axall 3ah 2 3sail) and ale g (Apadaie
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Var(€;,) = &2

E(€) =0
5 oal)l Pla em Y Lahite Gl desens IS o dabeadl b Al )5l cllaias dady g
Glayall Ayl aladials z3salll i S g ¢ Daadakall GUL gaelas & i ul) 05 L)
. Least Squares Dummy ( LSDV ) duasll <l paiall (gj0all
: Random Effects Model 4ulgéal) il zigai v/
Lglse (il 5 s o))3ie Jacusias (oaha s 53 €y asll as (95 a0l bl 2350 b
Wadll cplall i e 2 Bhatia e 5 Aanma Al iyl 2 3ga cilalee 058 S g ¢ 82
b dundaial) laalial) (e deganae IS (10 L)l (of Gllia Galy cAuedaial) Claalisal) gaeal
Zisa aladial 2 Cigw dalad) bgyall e byd @l fls oo Ala 8 W ¢ Lima Ay By
- A gdal) oyl
DA gl ke Al Jlgde S o abadll dalas daled Cagas dilsdiall i) 23003 8

o = U+ v

i=12,..,N

P A Axeall 22l Al il 2 3sa o aas Gl

k
Yie=0+ ) BiXjip +Vi+ &
j=1
i=1,2,...,N
t=1,2,..,T
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O degene (S Adlgdall i) eyl B duedadll Ul degena & Uadl) aa vy
Zall i L 5 zisaill agan e (ga) dalse () a5 Al Bl DA bl
ske) . Generalized Least Squares (GLS ) dawrddl (grrcall Glayall dayh aladsal

(104-103 claiall 2021 ¢l
DN L g e (e Alaliall clad) >

iuyll Az 3gail ant y Aadaiall Asna) Jedladl iy 3t G Al ardnus

il z3las oy Alaall cylaal 107 JSad)

Agmanill oyl
Hausman Breusch and Pagan F ( Chow )

l l !

REM s FEM uilalidl REM gPRM  (dlaalidl  FEM 5 PRM s dloaliall

l l l

Jail REM : HO Jail PRM : HO Jdl PRM : HO
Jail FEM : H1 Jail REM @ H1 J=il FEM : H1

Al alac) (e 1yl
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Layall i) g eagll Julal) 5 SED Gl

salll dlly 5 sl lenal) dlls it Qi z il e alae¥) &5 dahall e ggall 1o 8
(V) ¢ aan ¢ Guaal il ) gl Gl s duje J50 9 (e £35S dial galaidy)
. 2019 ‘511 2010 (e Baiaall E)'.'um ( (eigh cz\.:mj:ad\ ¢Oles “._\):Ld\ c\..._ut\fl}.o
s pall alall =3l

Yt=a+ﬂX,t++Ult

0
Alidd) iiiall C alas i B o
el i) i 1 X
2019 12010 oe il s t @
I AT Gadsdll iz T @
Gl Bt U e

Ll Joul) B Aaal) jlaiied) Ao gl g Jlaet) elaf Agg :J ¥ callaal)
adiiual) z 3gaill :J5¥ &

GFC;; = a; + B1EDB,, + B2GDP;, + B3INF;, + BAFDI,,
+ B5L; + B6P;, + Uy,

) el (e )5S gz 3gail) 13a
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IV z3saill ipria 1(1 —1)J gaad

i) g i yarll B
S ¥eall Al Sl ) JWl Oy cpes e
& (2010 \e are
i Jac¥l el Uggus EDB
e Ao 8 el Yeall Bl HlenlL ) el @bl Jles) cop
(2010
Jtiese ((Lsim % ¢sSlginall lgadss Sl jlanl] ) adail INF
Chaacsailgl) el il ) jaluadl el L)
JHiaa ; ) n FDI1
(SaY) Ysll Ljlall el ccile ganall
JHiaa ((Aeladl gall ) (10 % ) S} cdlalal) (558l L2
Jiian S ¢ 64-15 dipead) 34l 3 G\ sae P1
ahall pxiiead) #3gail) 5 Joal) Glidl fge e ol : jaal)
cliall oule clala¥) g dulasy) pailadl) @ G ¢ 3l
tdailasy) gailadll (1
Al slasy) :(2 —1)Jsaad
&Sl il | rall Ladll | (Hlaadl Gl | Jawgidl | claaliadl | )
2.24e+11 1.85e+09 5.92e+10 | 4.69e+10 89 GFC
71.7 41.8 8.389185 | 59.97222 90 EDB
6.79e+11 4.95e+09 1.92e+11 1.57e+11 90 GDP
29.50661 -2.093333 4.14451 3.943671 90 INF
2.92e+10 | -2.17e+09 4.08e+09 | 2.89e+09 90 FDI1
31.08586 12.54905 5.481705 | 22.00187 90 L2
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6.11e+07 963018 1.70e+07 | 1.62e+07 90 Pl
STATA 14.2 zalin clajia Lo skl 4l dae) (e 1 juaal)

B lwalie e GFCL uid) V) 53alie 90 claalial sae of Jaadls Mlel Joanll Pla 50
5224 dad 5S¢ 4.69 JWI i) 0058 Maa] Janssia il illavgiall ol W c3aalie 89
colypsiall A Al eY) i ¢ 1.85 by daid jral

tCpatial) Gule Glald ) Julas (2
bl 1(3 —1)dsad

Pl L2 FDI1 INF GDP EDB GFC1

1 GFC1

1 0.0512 | EDB
1 0.0999 | 0.9382 | GDP
| 0.1963 | -0.2596 | 0.0044 | INF
1 0.2565 | 0.6557 | 0.1926 | 0.6231 | FDI1
1 -0.3200 | 0.1769 | -0.4209 | -0.3286 | -0.4939 | L2
1 10.0188| 0.3797 | 0.6334 | 0.5792 |-0.1437| 0.3931 | Pl

STATA 14.2 clsyiae Je alacYL Ldlall slae] (e 2 il

el Asges G s sl bl dgag L Glbala N ecaial Jeaall DA

Al 5 Aaall i) Jleal g s (58 b L) 35as (Ul Gy 03585 Jlea) 5 JlacY)
o s Maa] 5 adaill o daa i (s3yk Bl 39ns <0.93 @ 58 JW Gy oS
¢ 0.63 @ L8 JWI Gy 0358 Mea) 5 dlad) i) WY G (g5 Lyl 2sas
2 Cana sk b)) 3sas (JWl Gy 0asS5 las) 5 Alalal) (g5l (i oeiSe Jali)) 393

W Gy s el 5 Sl
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DU QI 23l PA e aall Lafia) Al ok ¢ A0 g

S Qi) el s 1 (4-1)d gand

GFC i) il
Pooled Regresion Model raadl) Jlaad) zigad
Eolalaal) dgina
Dbl Gty DYPOA|| 8yisall Clyuaial)
P>|t] t dod

(Syine 0.000 -4.84 -1.02e+09 EDB

(S5ina 0.000 21.16 0.2983873 GDP

Syire 0.000 -3.87 -2.10e+09 INF
s 0.057 1.93 1.04749 FDI1

Syine 0.010 -2.65 -9.29e+08 L2

Syira 0.006 -2.83 -434.2325 P1

Syina 0.000 5.59 9.33e+10 C

0.9409 R? sl Jales
Ssine 7 3sail) 0.9366 Jaeall pasill Jalaa
( 0.000 Zgd) 4ol ) 217.60 F s
Fixed Effects Model A )il zigal

Sora 0.026 2.27 7.93e+08 EDB

(Syina 0.001 3.50 0.3925243 GDP
Soina i 0.773 -0.29 -8.22e+07 INF

(Syina 0.009 2.69 1.067289 FDI
Syira 0.241 1.18 9.11e+0.8 L
Soina 0.196 -1.31 -2153.105 P
Syina 0.119 -1.58 -5.01e+10 C

0.4356 R? yoal) Jales
Ssina g 3gall
(0.0000 dgixall daill) 9.52 F i
Random Effects Model Lilpdal) a5l g igal
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P>|z]| Z Qb COlalaal)

Syina 0.038 -2.07 -5.37e+08 EDB

Syira 0.000 18.59 0.3040708 GDP
Gy g 0.125 -1.53 ~5.78e+08 INF

sina 0.003 3.00 0.9967654 FDI
Gsina y 0.150 ~1.44 ~6.74e+08 L

Ssina 0-000 -3.69 | -680.0917 P

Ssina 0.008 2.64 5.64e+10 C

. 0.3247 R? yaaill alas
e (0.000 “sind) el ) 621.38 Wald i3

STATA 14.2 clajia e slaieYU LU dlac) (o £ el

Joie 4l (5 (gpina zasaill of Dol Joaall DA (e edu taeandll i) gigad v
wasall Jalee &y 5 ¢ 0.000 Lisiear 217.60 55l dud dad Lidag Gumy (Lilias)
Ligine Lyt Chrie dsed ldag 38 Lyl Ghariad) Glalad Ll W« 0.9409
(Ol sae ¢ ALladl gl ¢ pdatl) ¢ sl @l ) ¢ Jleel) el dlsgus ):
(-434.2325 ¢ -9.29e+08 ¢« 1.04749 « 0.2983873 « —1.02e+09 ) : <Dlaleas
Lyie i sed aY) L] e W gl e

Lilas) Jsite 43 (gl (gsinn zasall of Dlel Jganll DA o ey 14BN @Sl zigad v/
Ll W <0.4356 < sl Jelae 5 0.000 Ligieay 9.52 o b dad Cajd G,
el Aggun ) Ligine Lot Chpiie DB 25mg Jeaall elad Lpadill clpriall Glalad]
lgie sanly JS Aalae <yl (Ll coa¥) LN 5 ¢ adll 2l ) ¢ JleeY)
2 e ol B W gl e ((1.067289 ¢ 0.3925243 ¢ 7.93e+08 )
- (Syina

Slo llast Guny (lilias) Jgste 4l gl gyt z3gall of a2l 1A gdal) clyilil) zigal v/
Wi ¢ 0.3247 & )8 aaaill elas 5 ¢ 0.000 Lsine 621.38 cialy all Wald deg
el Alsgu ) Aisine Lpedd Chpiie dayl Uaag a8 Ayl panall o labedd daaally
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p3a Clalae a8 5 (Ol sae ¢ LEball iaY) e ¢ Aaal) mll) Jlea) ¢ JlaeY!
e (680.0917 « 0.9967654 « 0.30400708 ¢ -5.37e+08 ) « lyusidl)
Agine e oa Clpaiall ddy W gl

Aual) igal il g il zilad o Alalial) bl G g R

: FEM 3 PRM (, ( Poolability Test ) Luaaatl) Ll (1

DAY cllyg Bl JEY) misas 5 asendl) JlaiV) zigel o Alalidl asiie LAY Vb

-

fo¢d zagalll 138 il Ll F ( Chow Test ) jlasl PlA (1 Jad) z il
Jdl PRM :HQ
Jdl FEM :H1

F Jl.ﬁi\ (S_I)JJM\

BnEY SEPLED F a8

0.000 9.52

STATA 14.2 zalip clsjise o alaeL 4l dlae) (2 jaall

) gisal o ol Abnd) deaydl i 5 Al ) (i Lld gsina i L) o Ly
gl sVl s e il A

: REM 3 PRM ( ( Poolability Test ) dusseaill jLaa) (2

Lol wanl dgfodiall SEY) z3gat 5 cmaenil) Jlaat¥) #3sai (G Alalialls agiin HLaa¥) 1

Pt S z3gaill 138 il 8 Ll «Breusch and Pagan lial DA (pe Juadl
Jadl PRM :HQ

Juail REM :H1
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Chibar2 Las) :(6-1)J s

LY Augias chibar2 a3

0.0000 174.42
STATA 14.2 zaliy clajia o slaieYl LI dac) et joaal

Aacaydll Jody Ljpual) Luadll (b S asls 0.05 (e J3f chibar? Lol Ligiee of L
cgranil) i)z 3gat e Juadl duilgdal) JEY) gigal o) JAT e il

: REM 5 FEM (y ( Poolability Test ) Zuseail) jLadl (3

£ 3sail) yontl Adlptiell HEY) rigat 5 AL LBV £isad o Alialaal e LSSV I b
Do i z3saill 38 clund g Hausman las) PDla (e Juady!

Jail REM :HQ
Jail FEM :H1

Hausman Lii) :(7-1)J s

LAY dgias chi2 d.8
0.000 28.43
STATA 14.2 zaly clajia o alae¥h LUl dae) (e 1 jdaal)

o ald JEll 5 0.05 e BB ( lowst ) LAY dugiaall daiil) O sy Jsaall DA e
) ALl UV zisad s dudll DL Zsalll o ol Abad) Al Jsd g adall daajh i
. ( Fixed Effects Model

Gela @A) 5 Jead) sa AL cldll zagad of Lasy lele Jeaniall mbl DA o

JRCPSE R
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GFC; = —5.01e + 10 + 7.93e + 08EDB;; + 0.3925243GDP;,
+ 1.0672899FDI;, + Uj,

JaeY) el dlsgas o S0 Ailean) AN 53 (goina (o) ST 2sms A Hlaad¥) Al i
Aaf il Gumn ¢ el Lyl e bl aal) L) 5 el mll) e
i W o gl e ((1.067289 « 0.3925243  (7.93e+08 ) byl sda clalas

c sl lena¥) e gpina e layil IS8 (Gl axe ¢ dlalad) (gl ) A pesill i paaial
duaadlial) clady) al gl
:dghadl) ABblal) saad IS Al (VIF ) las) (1

Jalal) sgng daiy iVl allae Cilyiie cpls 8 8N ke VI cplal) adica Jalae iy
Ajbedl) Lgilhaa] Wl 5 sl ouli oy 50 VIF Jales dad culS LalSs aaaial) Lol
I5ng pann &SA) Sa aild 5 e B VIF dad colS 1) Cumy .+ (54 dada 2015 ¢ ila)

(51 daka 2018 cilas) b #ls)

VIF Lad) gt :(8—1)Jseal

1/ VIF VIF bl it Jales el
0.342410 2.92 GDP
0.367246 2.72 P1
0.496359 2.01 INF
0.512713 1.95 FDI1
0.688167 1.45 L2
0.812259 1.23 EDB

2.05 VIF lacgic

STATA 14.2 iy clajyia e sl Ll slac) (e 1 jaal)
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500 Ji dlfiad) chuial (VIF ) ad pes o ey odlel Joanll 3 daiagall il ks
)z 3gail 130 46Kl A peadill Cpuaiall G et zlsa)) ane Yl Jail) (K Sl

: Wooldridge Lia) (2
b IS o aslumg o zasall JBlsad AN Ll Y) (S Al HLEaY) 1ae ity
sl G 15 1Ly} 22 Y+ HO
Sl G S Bl s s HI

Wooldridge L) :(9-1)J gl

Hlasy EEPLEDN F a.s

0.0725 4.276

STATA 14.2 zdln oy e alac¥l Ll dlac) (e 1 jdaall

dnjpall docajdll Jod iy Ml 5 0.05 e ST Flid) digine of ey oMl il DA (g

Z3sadl 138 sy (I3 Jali)) ang Y il Laslie

POl Guilad Lol (3

PSS e b bt Wl bl Guilas pae (S0 Aol aadig
ol ailas 2 HO
cpbal) ailas aae 2 HI

Likelihood Lsal :(10-1)J s2al

LAY digina Wald chi2 4.3

0.000 26476.95

STATA 14.2 zalip clajia e alaeYh LUl dlac) (e 1 juaal)
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e & il (uilas e e Ju Lo sag sina DLRY) b Jeda el Jsaall Pla 0
el
Zsall) a1 ualdd) g8

¢ obal) Guilad aae ASEe (e ey Al @yl 23000 of aay ( Likelihood (Wooldridge
: g gelll oauail robust Aayla aadiiin 13gl

Robust 4z &3l @yl z3sas (11-1)J sasd)

GFC alall il <) yaciall
LAl - 2y AP L yail) Sl il
P>t t 4o i
Syra n& 0.287 1.14 7.93e+08 EDB
(S5ina 0.006 3.75 0.3925243 GDP
Grina 0.751 -0.33 -8.22e+07 INF
Soira 0.008 3.54 1.067289 FDI1
(Syira b 0.613 0.53 9.11e+08 L2
Sriaa 0.353 -0.98 -2153.105 Pl
Srira 0.447 -0.80 -5.01e+10 C
0.4356 R? noail) Jalsw
z 3saill
101.32 F i.d
Sire
0.0000 F J L5l el

STTA 14.2 zdlip cilajie e alacYh LUl slac) (e 1 juaal)

P b LS Al sl £ 3sa Alsles zyatas kel Jsaall DA (e

GFC;, = —5.01e + 10 + 0.3925243GDP;, + 1.067289FDI;, + U,
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Sabai®y) sail) Ao Wil 5 Sl ool Agg 1 AN Calbaall

atiial) z3gaill: J5¥ &l

GDP;; = a; + P1EDB;; + f2GFCy + B3INF;; + fAFDI; + B5L;;

AL ]
BENIFT iyl Sl
& S Vaall Al jlen ) Aad) mll) lea
&b GDP
(2010 o\e
e JlecY) elal Aggus EDB
; N1 ¥eall 2N Sl ) O (ly cpsSs aal
" & sSoed) Y B ) o S A GEC
(2010 .l
ticaa (% ¢ OsSlginal Lgaby Sl jlacl) ) adal INF
o % ) doa Al il la o bl oal) L)
s On o ) sl Sl o ¢ Sl el FDI3
(o) bl Moo
Jticse (Alela sl Jles) (00 % ) ) ¢ Alalad) (58l L2
o dasi€ ) oS ¢ 64-15 dujpand) A5 3 oISl 22
. O i€ ) HsS 2 yenll 23dl) B -

(e
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Sial) Cle cilblaN) Julad g duilaaay) pailadl) @ S8 g Al
:dilaay) yailadll (1

sl slaay) :(2-2)Jseal)

e reall Al | (honddl Gl | gl | claalidl | cfpana

s
6.79e+11 | 4.95e+09 1.92e+11 1.57e+11 90 GDP

71.7 41.8 8.389185 59.97222 90 EDB
2.24e+11 | 1.85e+09 5.92e+10 4.69e+10 89 GFC
29.50661 | —2.093333 4.14451 3.943671 90 INF
10.27662 | —10.5004 1.776748 | 0.4676556 90 FDI3
31.08586 | 12.54905 5.481705 22.00187 90 L2
82.97473 | 55.47683 8.297603 68.00612 90 P2

STATA 14.2 claaa Jle alaeVL Ll dlae) ot sl

) GFC e V) 520Lie 90 58 claaliall s o Laadls beagl) clany) Joan DA
e IS S Clacgiall ey Le b Ll ¢ 5aalia 89 (& alaalie 2ae (W) Guly 055 Maa]
Dl aacatl) (Jl Gy cpsS Jlaa) (JlaeY1 olal Asgas ¢ Anall il M) Jacisie
¢ 4.69e+10 « 59.97222 ¢ 1.57e+11) oSl s dliall (gl ¢ aluall aY)
el bl Jlaay dasd el (68.00612 « 22.00187 « 0.4676556 « 3.943671
bl Lad Lcdls Y Gait ¢ 6.79e+11 o dad ST 5 ¢ 4.956+09 by
A el

rcpiall Gule cillala ) Julad (2
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GlblE) :(3-2)J g2

P2 L2 FDI3 INF GFC EDB GDP
1 GDP
1 0.0999 | EDB
1 0.0512 | 0.9382 | GFC
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90

22.00187

1.62e+07

5.481705

1.70e+07

correlate GFC1l EDB GDP2 INF FDI1 L2 P1

(obs=89)

GFC

EDB

GDP

INF

FDI1

Pl

12.54905

963018

31.08586

6.11e+07

tJsY) z 3sal

firstrow

.0000

.0512

.9382

.0044

.6231

.4939

.3931

EDB
.0000
.0999 1.
.2596 0.
.1926 0.
.3286 -0
.1437 0.

.4209 0.

0000

1963 1.0000
6557 0.2565
1769

5792 0.6334

~ 7{;ﬂv

1.0000

-0.3200

0.3797

1.0000

-0.0188

1.0000
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reg GFC EDB GDP INF FDI1 L2 Pl

Source | SS df MS Number of obs = 89
————————————— Fom F(6, 82) = 217.60
Model | 2.8991e+23 6 4.831%e+22 Prob > F = 0.0000
Residual | 1.8209%e+22 82 2.2206e+20 R-squared = 0.9409
————————————— e Adj R-squared = 0.9366
Total | 3.0812e+23 88 3.5014e+21 Root MSE = 1.5e+10
GFC | Coef Std. Err t P>t [95% Conf. Interval]
_____________ o
EDB | -1.02e+09 2.10e+08 -4.84 0.000 -1.43e+09 -5.99e+08
GDP | .2983873 .0141025 21.16 0.000 .2703328 .3264417
INF | -2.10e+09 5.42e+08 -3.87 0.000 -3.18e+09 -1.02e+09
FDIL1 | 1.04749 .5418181 1.93 0.057 -.030359 2.125339
L2 | -9.29e+08 3.50e+08 -2.65 0.010 -1.63e+09 -2.32e+08
Pl | -434.2325 153.1978 -2.83 0.006 -738.9917 -129.4732
_cons | 9.33e+10 1.67e+10 5.59 0.000 6.0le+10 1.27e+11
xtset IND YEAR, yearly
panel variable: IND (strongly balanced)
time variable: YEAR, 2010 to 2019
delta: 1 year
xtreg GFC EDB GDP INF FDI1 L2 Pl ,fe
Fixed-effects (within) regression Number of obs = 89
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Group variable: IND Number of groups = 9
R-sq: Obs per group:
within = 0.4356 min = 9
between = 0.8010 avg = 9.9
overall = 0.7961 max = 10
F(6,74) = 9.52
corr(u_ i, Xb) = -0.3908 Prob > F = 0.0000
GFC | Coef. Std. Err. t P>t [95% Conf. Interval]
_____________ o
EDB | 7.93e+08 3.49e+08 2.27 0.026 9.70e+07 1.49e+09
GDP | .3925243 .1122615 3.50 0.001 .1688384 .6162102
INF | =-8.22e+07 2.84e+08 -0.29 0.773 -6.48e+08 4.84e+08
FDIL1 | 1.067289 .397401 2.69 0.009 .2754501 1.859128
L2 | 9.11e+08 7.70e+08 1.18 0.241 -6.24e+08 2.45e+09
Pl | =-2153.105 1649.403 -1.31 0.196 -5439.611 1133.402
~cons | -5.01le+10 3.18e+10 -1.58 0.119 -1.13e+11 1.32e+10
_____________ o
sigma u | 2.989e+10
sigma e | 5.961e4+09
rho | .96173652 (fraction of variance due to u i)
F test that all u i=0: F(8, 74) = 54.80 Prob > F = 0.0000

xtreg GFC EDB GDP INF FDI1 L2 Pl ,re

Random-effects GLS regression Number of obs 89

I
0

Group variable: IND Number of groups



Gl daild

R-sqg: Obs per group:
within = 0.3247 min = 9
between = 0.9423 avg = 9.9
overall = 0.9321 max = 10
Wald chi2 (6) = 621.38
corr(u i, X) = 0 (assumed) Prob > chi2 = 0.0000
GFC | Coef Std. Err z P>|z| [95% Conf. Intervall]
_____________ o
EDB | -5.37e+08 2.60e+08 -2.07 0.038 -1.05e+09 -2.85e+07
GDP | .3040708 .0163601 18.59 0.000 .2720056 .3361361
INF | -5.78e+08 3.77e+08 -1.53 0.125 -1.32e+09 1.60e+08
FDI1 | .9967654 .3317807 3.00 0.003 .3464871 1.647044
L2 | -6.74e+08 4.68e+08 -1.44 0.150 -1.5%9e+09 2.44e+08
Pl | -680.0917 184.2119 -3.69 0.000 -1041.14 -319.043
_cons | 5.64e+10 2.13e+10 2.64 0.008 1.46e+10 9.82e+10
_____________ o
sigma u | 4.409e4+09
sigma e | 5.961e+09
rho | .35358377 (fraction of variance due to u i)
xttestO

Breusch and Pagan Lagrangian multiplier test for random effects

GFC1[IND,t] = Xb + u[IND] + e[IND,t]
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Estimated results:

| Var sd = sqgrt (Var)
_________ +_____________________________
GFC1 | 3.50e+21 5.92e+10
e | 3.55e+19 5.96e+09
u | 1.94e+19 4.41e+09
Test: Var(u) = 0
chibar2 (01) = 174.42
Prob > chibar2 = 0.0000
predict IE,u
(1 missing value generated)
predict PE,u
(1 missing value generated)
xtreg GFC EDB GDP INF FDI1 L2 Pl ,fe
Fixed-effects (within) regression Number of obs = 89
Group variable: IND Number of groups = 9
R-sqg: Obs per group:
within = 0.4356 min = 9
between = 0.8010 avg = 9.9
overall = 0.7961 max = 10
F(6,74) = 9.52
corr(u_i, Xb) = -0.3908 Prob > F = 0.0000



EDB

GDP

INF

FDI1

L2

Pl

t

Interval]

7.93e+08

.3925243

-8.22e+07

1.067289

9.11e+08

-2153.105

-5.01e+10

3.49e+08

.1122615

2.84e+08

.397401

7.70e+08

1649.403

3.18e+10

-0.29

-1.31

-1.58

1.49%e+09

.6162102

4.84e+08

1.859128

2.45e+09

1133.402

1.32e+10

2.989%e+10

5.961e+09

.96173652

(fraction of variance due to u i)

F test that all u i=0: F(8,

estimate store fe

xtreg GFC EDB GDP INF FDI1 L2 P1

Random-effect

Group variabl

R-sqg:
within
between

overall

S

e:

GLS regression

IND

0.3247

0.9423

0.9321

,re

P>t [95% Conf.
0.026 9.70e+07
0.001 .1688384
0.773 -6.48e+08
0.009 .2754501
0.241 -6.24e+08
0.196 -5439.611
0.119 -1.13e+11
Prob > F
Number of obs =
Number of groups =
Obs per group:
min =
avg =
max =
Wald chi2 (6) =

= 0.0000

89

10

621.38
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corr(u i, X) = 0 (assumed) Prob > chi2 = 0.0000

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

_____________ o

EDB | -5.37e+08 2.60e+08 -2.07 0.038 -1.05e+09 -2.85e+07

GDP | .3040708 .0163601 18.59 0.000 .2720056 .3361361

INF | -5.78e+08 3.77e+08 -1.53 0.125 -1.32e+09 1.60e+08

FDIL1 | .9967654 .3317807 3.00 0.003 .3464871 1.647044

L2 | -6.74e+08 4.68e+08 -1.44 0.150 -1.59e+09 2.44e+08

Pl | -680.0917 184.2119 -3.69 0.000 -1041.14 -319.043

_cons | 5.64e+10 2.13e+10 2.64 0.008 1.46e+10 9.82e+10

_____________ o
sigma u | 4.409e+09
sigma e | 5.96le+09

rho | .35358377 (fraction of variance due to u i)

hausman fe

Note: the rank of the differenced variance matrix (3) does not equal the number of
coefficients being tested (6); be sure this is what you expect, or there may be

problems computing the test. Examine the output of your estimators for
anything unexpected and possibly consider scaling your variables so that the

coefficients are on a similar scale.

---- Coefficients ----
| (b) (B) (b-B) sqrt (diag(V_b-V_B))
| fe . Difference S.E.
_____________ o o
EDB | 7.93e+08 -5.37e+08 1.33e+09 2.34e+08
GDP | .3925243 .3040708 .0884535 .111063
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INF

FDI1

L2

Pl

-8.22e+07

1.067289

9.11e+08

-2153.105

-5.78e+08 4.96e+08

.9967654 .0705235
-6.74e+08 1.58e+09
-680.0917 -1473.013

.2187443

6.11e+08

1639.084

Test: Ho:

= inconsistent under Ha,

b = consistent under Ho and Ha;

efficient under Ho;

difference in coefficients not systematic

chi2 (3)

Prob>chi?2

(b-B) ' [ (V_b-V_B)"

28.43

0.0000

(=1) 1 (b-B)

(V_b-V B is not positive definite)

reg GFC EDB GDP INF FDI1

Model

Residual

L2 Pl

2.8991e+23

1.8209%e+22

4.8319%e+22

2.2206e+20

Number of obs
F(6,
Prob > F

R-squared

Adj R-squared

82)

obtained from xtreg

obtained from xtreg

89

217.60

0.0000

0.9409

0.9366

1.5e+10

GDP

INF

FDI1

-1.02e+09

.2983873

-2.10e+09

1.04749

2.10e+08

.0141025

5.42e+08

.5418181

-4.84
21.16

-3.87

Root MSE =
P>|t] [95% Conf.
0.000 -1.43e+09
0.000 .2703328
0.000 -3.18e+09
0.057 -.030359

-5.99%e+08

.3264417

-1.02e+09

2.125339
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L2

Pl

cons

vif

Variable

GDP

Pl

INF

FDI1

L2

EDB

xtgls GFC1

Iteration 1:

Iteration

Iteration

Iteration

Iteration

Iteration

Iteration

Iteration

Iteration

Cross-section

| -9.29e+08 3.50e+08 -2.65 0.010 -1.63e+09 -2.32e+08
| -434.2325 153.1978 -2.83 0.006 -738.9917 -129.4732
| 9.33e+10 1.67e+10 5.59 0.000 6.0le+10 1.27e+11
| VIF 1/VIF

o

| 2.92 0.342410

| 2.72 0.367246

| 2.01 0.496359

| 1.95 0.512713

| 1.45 0.688167

| 1.23 0.812259

e

| 2.05

EDB GDP2 INF FDI1 L2 Pl i.IND, igls panels (heteroskedastic)

tolerance = 6.928e+09
tolerance = .21287542
tolerance = .02129106
tolerance = .00183666
tolerance = .00023445
tolerance = .00002488
tolerance = 2.551e-06
tolerance = 2.651e-07
tolerance = 2.862e-08

al time-series FGLS regression
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Coefficients: generalized least squares
Panels: heteroskedastic
Correlation: no autocorrelation
Estimated covariances = 9 Number of obs = 89
Estimated autocorrelations = 0 Number of groups = 9
Estimated coefficients = 11 Obs per group:
min = 9
avg = 9.888889
max = 10
Wald chi2 (11) = 26476.95
Log likelihood = -2033.155 Prob > chi2 = 0.0000
GFCl | Coefficient Std. err. Z P>|z| [95% conf. interval]
_____________ o
EDB | 2.45e+08 2.48e+07 9.86 0.000 1.96e+08 2.93e+08
GDP | .3450908 .0100101 34.47 0.000 .3254713 .3647102
INF | 8.92e+07 3.94e+07 2.27 0.023 1.20e+07 1.66e+08
FDIL1 | .0985064 .0744341 1.32 0.186 -.0473818 .2443946
L2 | -2.57e+08 3.83e+07 -6.69 0.000 -3.32e+08 -1.81e+08
Pl | -1272.459 62.6145 -20.32 0.000 -1395.181 -1149.737
|
IND |
2 | -=1.17e+10 9.18e+08 -12.79 0.000 -1.35e+10 -9.93e+09
3 0 (omitted)
4 | -=7.45e+09 8.62e+08 -8.64 0.000 -9.14e+09 -5.76e+09
S 0 (omitted)
6 | 1.77e+10 7.07e+08 25.04 0.000 1.63e+10 1.91e+10
7 | -8.59%e+09 1.35e+09 -6.36 0.000 -1.12e+10 -5.94e+09
8 0 (omitted)
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9 | -5.34e+09 6.32e+08 -8.45 0.000 -6.58e+09 -4.10e+09

_cons | 0 (omitted)

xtserial GFC EDB GDP INF FDI1 L2 P1

Wooldridge test for autocorrelation in panel data

HO: no first-order autocorrelation

5|
[
<
®
Il

4.276

0.0725

as}
iy
o)
o
\Y
|
I

xtreg GFC EDB GDP INF FDI1 L2 P1l, fe vce(robust)

Fixed-effects (within) regression Number of obs = 89
Group variable: IND Number of groups = 9
R-squared: Obs per group:
Within = 0.4356 min = 9
Between = 0.8010 avg = 9.9
Overall = 0.7961 max = 10
F(6,8) = 101.32
corr(u i, Xb) = -0.3908 Prob > F = 0.0000

(Std. err. adjusted for 9 clusters in IND)

| Robust
GFCl1l | Coefficient std. err. t P>|t| [95% conf. interval]
_____________ o
EDB | 7.93e+08 6.95e+08 1.14 0.287 -8.10e+08 2.40e+09
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.1047417

2.51e+08

.3017781

1.73e+09

2207.712

6.26e+10

3.75

-0.33

-0.98

-0.80

0.006

0.751

0.008

0.613

0.358

0.447

.1509894

-6.60e+08

.3713873

-3.08e+09

-7244.098

-1.94e+11

.6340592

4.96e+08

1.76319

4.90e+09

2937.889

9.42e+10

GDP | .3925243
INF | -8.22e+07
FDI1 | 1.067289
L2 | 9.11e+08
Pl | -2153.105
_cons | -5.01e+10
_____________ +
sigma u | 2.989e+10
sigma e | 5.961e+4+09
rho | .96173652

(fraction of variance due to u i)
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summarize

Variable

correlate

(obs=89)

GDP

EDB

GFC

INF

FDI3

L2

P5

90

90

89

90

90

90

90

1.57e+11

59.97222

4.69e+10

3.943671

.4676556

22.00187

68.00612

GDP2 EDB GFC1l INF FDI3 L2 P5

Std. Dev.

1.92e+11

8.389185

5.92e+10

4.14451

1.776748

.481705

8.297603

GDP2 EDB GFC1l INF FDI3 L2 P5

reg GDP EDB GFC

.0000

.0999

.9382

.1963

.0956

L4209

.1126

EDB
.0000
.0512 1.
.2596 0.
.3033 0.
.3286 -0
.7063 0.

INF FDI3 L2 P5

GFC INF
0000

0044 1.0000
0964 -0.1299
.4939 0.1769
1770 -0.3559

4.95e+09

41.8

1.85e+09

-2.093333

-10.5004

12.54905

55.47683

1.0000

-0.2713

0.3982

6.7%e+11

71.7

2.24e+11

29.50661

10.27662

31.08586

82.97473

1.0000

-0.6220

g i C.\JA.\S‘
P5
1.0000
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Source | SS df MS Number of obs = 89
————————————— Fom F(6, 82) = 195.55
Model | 3.0478e+24 6 5.0796e+23 Prob > F = 0.0000
Residual | 2.1301e+23 82 2.5977e+21 R-squared = 0.9347
————————————— Fom Adj R-squared = 0.9299
Total | 3.2608e+24 88 3.7054e+22 Root MSE = 5.1e+10

GDP | Coef. Std. Err. t P>t | [95% Conf. Interval]
_____________ o
EDB | 4.16e+09 9.33e+08 4.46 0.000 2.30e+09 6.02e+09

GFC | 3.087686 .107729 28.66 0.000 2.873378 3.301993

INF | 9.22e+09 1.40e+09 6.57 0.000 6.43e+09 1.20e+10

FDI3 | 2.56e+09 3.32e+09 0.77 0.444 -4.05e+09 9.16e+09

L2 | 1.59e+08 1.49e+09 0.11 0.915 -2.80e+09 3.12e+09

PS5 | -2.76e+09 1.20e+09 -2.30 0.024 -5.14e+09 -3.70e+08

_cons | -8.97e+10 8.87e+10 -1.01 0.315 -2.66e+11 8.68e+10

xtset IND YEAR, yearly
panel variable: IND (strongly balanced)
time variable: YEAR, 2010 to 2019

delta: 1 year

xtreg GDP EDB GFC INF FDI3 L2 P5, fe

Fixed-effects (within) regression Number of obs = 89
Group variable: IND Number of groups = 9
R-sqg: Obs per group:
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within = 0.5388 min = 9

between = 0.7084 avg = 9.9

overall = 0.7047 max = 10

F(6,74) = 14.41

corr(u i, Xb) = 0.2505 Prob > F = 0.0000

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

_____________ o

EDB | -3.17e+09 8.95e+08 -3.54 0.001 -4.96e+09 -1.39e+09

GFC | 1.972156 .2460495 8.02 0.000 1.481892 2.46242

INF | 1.05e+08 7.54e+08 0.14 0.890 -1.40e+09 1.61le+09

FDI3 | 1.00e+09 1.11e+09 0.90 0.372 -1.22e+09 3.22e+09

L2 | 6.09e+08 2.13e+09 0.29 0.776 -3.63e+09 4.85e+09

P5 | 7.97e+09 1.87e+09 4.25 0.000 4.23e+09 1.17e+10

_cons | -3.0le+ll 1.65e+11 -1.83 0.071 -6.2%e+11 2.69e+10

_____________ o
sigma u | 1.122e+11
sigma e | 1.658e+10

rho | .97861823 (fraction of variance due to u i)
F test that all u i=0: F(8, 74) = 87.63 Prob > F = 0.0000

xtreg GDP EDB GFC INF FDI3 L2 P5,re

Random-effects GLS regression Number of obs = 89
Group variable: IND Number of groups = 9
R-sq: Obs per group:

within = 0.5221 min = 9
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between = 0.7880 avg = 9.9

overall = 0.7830 max = 10

Wald chi2 (6) = 131.13
corr(u i, X) = 0 (assumed) Prob > chi?2 = 0.0000
GDP | Coef. Std. Err. z P> z| [95% Conf. Intervall]
_____________ o
EDB | -3.03e+09 9.37e+08 -3.23 0.001 -4.87e+09 -1.19e+09
GFC | 2.301765 .2196663 10.48 0.000 1.871227 2.732304
INF | 1.35e+08 8.12e+08 0.17 0.868 -1.46e+09 1.73e+09
FDI3 | 9.57e+08 1.22e+09 0.78 0.434 -1.44e+09 3.35e+09
L2 | 3.75e+08 2.15e+09 0.17 0.861 -3.83e+09 4.58e+09
P5 | 6.01e+09 1.72e+09 3.49 0.000 2.63e+09 9.39e+09
_cons | -1.87e+ll 1.55e+11 -1.21 0.228 -4.90e+11 1.17e+11
_____________ o
sigma u | 5.650e+10
sigma e | 1.658e+10
rho | .92072614 (fraction of variance due to u i)
xttestO

Breusch and Pagan Lagrangian multiplier test for random effects

GDP2[IND,t] = Xb + u[IND] + e[IND,t]

Estimated results:

| Var sd = sqgrt (Var)
_________ e
GDP2 | 3.71le+22 1.92e+11
e | 2.75e+20 1.66e+10
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u | 3.19%e+21 5.65e+10
Test: Var(u) = 0
chibar2 (01) = 76.50
Prob > chibar2 = 0.0000
predict IE,u
(1 missing value generated)
predict PE,u
(1 missing value generated)
xtreg GDP EDB GFC INF FDI3 L2 P5, fe
Fixed-effects (within) regression Number of obs = 89
Group variable: IND Number of groups = 9
R-sqg: Obs per group:
within = 0.5388 min = 9
between = 0.7084 avg = 9.9
overall = 0.7047 max = 10
F(6,74) = 14.41
corr(u i, Xb) = 0.2505 Prob > F = 0.0000
GDP | Coef. Std. Err. t P>t [95% Conf. Interval]
_____________ +________________________________________________________________
EDB | -3.17e+09 8.95e+08 -3.54 0.001 -4.96e+09 -1.39%e+09
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GFC | 1.972156 .2460495 8.02 0.000 1.481892 2.46242

INF | 1.05e+08 7.54e+08 0.14 0.890 -1.40e+09 1.61e+09

FDI3 | 1.00e+09 1.11e+09 0.90 0.372 -1.22e+09 3.22e+09

L2 | 6.09e+08 2.13e+09 0.29 0.776 -3.63e+09 4.85e+09

P5 | 7.97e+09 1.87e+09 4.25 0.000 4.23e+09 1.17e+10

_cons | -3.0le+ll 1.65e+11 -1.83 0.071 -6.29%+11 2.69e+10

_____________ o
sigma u | 1.122e+11
sigma e | 1.658e+10

rho | .97861823 (fraction of variance due to u i)
F test that all u i=0: F(8, 74) = 87.63 Prob > F = 0.0000

estimate store fe

xtreg GDP EDB GFC INF FDI3 L2 P5,re

Random-effects GLS regression Number of obs = 89

Group variable: IND Number of groups = 9
R-sqg: Obs per group:

within = 0.5221 min = 9

between = 0.7880 avg = 9.9

overall = 0.7830 max = 10

Wald chi2 (6) = 131.13

corr(u_ i, X) = 0 (assumed) Prob > chi2 = 0.0000

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



EDB

GFC

INF

FDI3

L2

P5

-3.03e+09

2.301765

1.35e+08

9.57e+08

3.75e+08

6.01e+09

-1.87e+11

-4.87e+09 -1.19e+09
1.871227 2.732304
-1.46e+09 1.73e+09
-1.44e+09 3.35e+09
-3.83e+09 4.58e+09
2.63e+09 9.39%9e+09
-4.90e+11 1.17e+11

5.650e+10

1.658e+10

.92072614

9.37e+08 -3.23 0.001
.2196663 10.48 0.000
8.12e+08 0.17 0.868
1.22e+09 0.78 0.434
2.15e+09 0.17 0.861
1.72e+09 3.49 0.000
1.55e+11 -1.21 0.228
(fraction of variance

estimate store re

hausman fe

Note:

coefficients being tested

problems computing the test.

the rank of the differenced variance matrix (5)
be sure this is what you expect,

(6);

does not equal the number of

or there may be

Examine the output of your estimators for

anything unexpected and possibly consider scaling your variables so that the

coefficients are on a similar scale.

sqgrt (diag(V_b-V B))

_____________ N N N e R S s N A R e R N s e e e e N i A e e e B N

---- Coefficients ----
(b) (B) (b-B)
fe re Difference
-3.17e+09 -3.03e+09 -1.41e+08
1.972156 2.301765 -.3296094
1.05e+08 1.35e+08 -3.08e+07

.1108469
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FDI3 | 1.00e+09 9.57e+08 4.29e+07
L2 | 6.09e+08 3.75e+08 2.35e+08
P5 | 7.97e+09 6.01e+09 1.96e+09 7.34e+08
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic
chi2 (5) = (b-B)'[(V_b-V B)"(-1)] (b-B)
= 3.86
Prob>chi2 = 0.5698

(V_b-V B is not positive definite)

reg GDP EDB GFC INF FDI3 L2 P5

Source | SS df MS Number of obs = 89
————————————— Fmm F(6, 82) = 195.55
Model | 3.0478e+24 6 5.0796e+23 Prob > F = 0.0000
Residual | 2.1301e+23 82 2.5977e+21 R-squared = 0.9347
————————————— e Adj R-squared = 0.9299
Total | 3.2608e+24 88 3.7054e+22 Root MSE = 5.1e+10

GDP | Coef. Std. Err. t P>t [95% Conf. Interval]
_____________ o o
EDB | 4.16e+09 9.33e+08 4.46 0.000 2.30e+09 6.02e+09

GFC | 3.087686 .107729 28.66 0.000 2.873378 3.301993

INF | 9.22e+09 1.40e+09 6.57 0.000 6.43e+09 1.20e+10

FDI3 | 2.56e+09 3.32e+09 0.77 0.444 -4.05e+09 9.16e+09

L2 | 1.5%9e+08 1.49e+09 0.11 0.915 -2.80e+09 3.12e+09
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| -2.76e+09

|  -8.97e+10

1.20e+09

8.87e+10

-2.30

-1.01

0.024

0.315

-5.14e+09

-2.66e+ll

-3.70e+08

8.68e+10

vif

Variable
P5
L2
EDB

GFC
FDI3
INF

Mean VIF

xtgls GDP2
Iteration 1:
Iteration 2:
Iteration 3:
Iteration 4:
Iteration 5:
Iteration 6:
Iteration 7:
Iteration 8:
Iteration 9:
Iteration 10:
Iteration 11:
Iteration 12:

Iteration 13:

EDB GFC1l INF FDI3 L2 P5 i.IND,

tolerance =

tolerance

tolerance

tolerance

tolerance

tolerance =

tolerance =

tolerance =

tolerance =

tolerance =

tolerance =

tolerance =

tolerance =

0.294799

0.446889

0.480266

0.726429

0.838830

0.867831

1.818e+09

1.1080963

128.2708

.79034473

.25114749

.08588602

.028954

.01001255

.00379912

.00152055

.00060746

.00024703

igls panels (heteroskedastic)
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Iteration 14: tolerance = .
Iteration 15: tolerance = .
Iteration 16: tolerance = .
Iteration 17: tolerance = 9
Iteration 18: tolerance = 4.
Iteration 19: tolerance = 2.
Iteration 20: tolerance = 1.
Iteration 21: tolerance = 5.
Iteration 22: tolerance = 2.
Iteration 23: tolerance = 1.
Iteration 24: tolerance = 7.

Cross-sectional time-series

00010348

00004493

00002024

.440e-06

534e-06

230e-06

116e-06

661le-07

898e-07

493e-07

728e-08

FGLS regression

Coefficients: generalized least squares
Panels: heteroskedastic
Correlation: no autocorrelation

Estimated covariances
Estimated autocorrelations

Estimated coefficients

Log likelihood

1
o

Il
\e]

= -2177.44

Number of obs

Number of groups

Obs per group:

min =

avg

max =

Wald chi2 (9) =

Prob > chi2

89

9.888889

10

15104.38

0.0000

GDP | Coefficient

sStd. err.

[95% conf.

interval]

_____________ N N N e R S s N A R e R N s e e e e N i A e e e B N

EDB | 1.68e+09

1.38e+08

12.19

0.000

1.41e+09

1.95e+09
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GFC | 2.038971 .0477228 42.73 0.000 1.945436 2.132506
INF | -4.91e+08 3.31e+08 -1.48 0.138 -1.14e+09 1.58e+08
FDI3 | 1.28e+08 1.89e+08 0.68 0.499 -2.43e+08 4.98e+08
L2 | -3.57e+08 9.01le+07 -3.96 0.000 -5.33e+08 -1.80e+08
P5 | -1.08e+09 1.16e+08 -9.34 0.000 -1.31e+09 -8.53e+08
|
IND |
2 | -4.32e+09 1.67e+09 -2.58 0.010 -7.60e+09 -1.04e+09
3 0 (omitted)
4 | -=2.14e+09 1.78e+09 -1.20 0.230 -5.63e+09 1.35e+09
5 0 (omitted)
6 | 0 (omitted)
7 0 (omitted)
8 | 0 (omitted)
9 | -2.09e+09 2.11e+09 -0.99 0.321 -6.22e+09 2.04e+09
|
_cons | 0 (omitted)
xtserial GDP EDB GFC INF FDI3 L2 P5
Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 8) = 36.833
Prob > F = 0.0003
reg GDP EDB GFC INF FDI3 L2 P5
Source | SS df MS Number of obs = 89
————————————— e F(6, 82) = 195.55
Model | 3.0478e+24 6 5.0796e+23 Prob > F = 0.0000
Residual | 2.1301e+23 82 2.5977e+21 R-squared = 0.9347

~100 ~
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————————————— e Adj R-squared = 0.9299
Total | 3.2608e+24 88 3.7054e+22 Root MSE = 5.1e+10
GDP | Coefficient Std. err. t P>t | [95% conf. interval]
_____________ o
EDB | 4.16e+09 9.33e+08 4.46 0.000 2.30e+09 6.02e+09
GFC | 3.087686 .107729 28.66 0.000 2.873378 3.301993
INF | 9.22e+09 1.40e+09 6.57 0.000 6.43e+09 1.20e+10
FDI3 | 2.56e+09 3.32e+09 0.77 0.444 -4.05e+09 9.16e+09
L2 | 1.59e+08 1.49e+09 0.11 0.915 -2.80e+09 3.12e+09
PS5 | -2.76e+09 1.20e+09 -2.30 0.024 -5.14e+09 -3.70e+08
_cons | -8.97e+10 8.87e+10 -1.01 0.315 -2.66e+11 8.68e+10

xtreg GDP EDB GFC INF FDI3 L2 P5, re vce(robust)

Random-effects GLS regression Number of obs = 89
Group variable: IND Number of groups = 9
R-squared: Obs per group:
Within = 0.5221 min = 9
Between = 0.7880 avg = 9.9
Overall = 0.7830 max = 10
Wald chi2 (6) = 190.80
corr(u i, X) = 0 (assumed) Prob > chi2 = 0.0000

(Std. err. adjusted for 9 clusters in IND)
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Robust

std. err.

zZ

[95%

conf.

interval]

2.70e+09

.2309423

7.69e+08

1.08e+09

2.15e+09

4.90e+09

2.57e+11

-1.12

-0.73

0.000

0.860

0.374

0.862

0.220

0.467

.33e+09

.849127

.37e+09

.15e+09

.84e+09

.60e+09

.91e+11

2.27e+09

2.754404

1.64e+09

3.07e+09

4.58e+09

1.56e+10

3.17e+11

GDP | Coefficient
_____________ +
EDB | -3.03e+09
GFC | 2.301765
INF | 1.35e+08
FDI3 | 9.57e+08
L2 | 3.75e+08
P5 | 6.01e+09
~cons | -1.87e+ll
_____________ +
sigma u | 5.650e+10
sigma e | 1.658e+10
rho | .92072614

(fraction of variance due to u i)

~102 ~
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