COMMON EFFECT MODEL

	Dependent Variable: LNRCA
	
	

	Method: Panel Least Squares
	
	

	Date: 09/07/19   Time: 23:18
	
	

	Sample: 1996 2017
	
	

	Periods included: 22
	
	

	Cross-sections included: 5
	
	

	Total panel (balanced) observations: 110
	

	
	
	
	
	

	
	
	
	
	

	Variable
	Coefficient
	Std. Error
	t-Statistic
	Prob.  

	
	
	
	
	

	
	
	
	
	

	C
	-5.450800
	0.932422
	-5.845853
	0.0000

	LNQ
	0.727281
	0.033493
	21.71453
	0.0000

	LNOP
	-0.506155
	0.096261
	-5.258140
	0.0000

	LNRER
	-0.236410
	0.108260
	-2.183725
	0.0312

	LNXPHIL
	-0.140028
	0.047196
	-2.966953
	0.0037

	
	
	
	
	

	
	
	
	
	

	R-squared
	0.859041
	    Mean dependent var
	2.724462

	Adjusted R-squared
	0.853672
	    S.D. dependent var
	2.129826

	S.E. of regression
	0.814720
	    Akaike info criterion
	2.472444

	Sum squared resid
	69.69570
	    Schwarz criterion
	2.595194

	Log likelihood
	-130.9844
	    Hannan-Quinn criter.
	2.522232

	F-statistic
	159.9750
	    Durbin-Watson stat
	1.720625

	Prob(F-statistic)
	0.000000
	
	
	

	
	
	
	
	

	
	
	
	
	




FIXED EFFECT MODEL

	Dependent Variable: LNRCA
	
	

	Method: Panel Least Squares
	
	

	Date: 09/07/19   Time: 23:20
	
	

	Sample: 1996 2017
	
	

	Periods included: 22
	
	

	Cross-sections included: 5
	
	

	Total panel (balanced) observations: 110
	

	
	
	
	
	

	
	
	
	
	

	Variable
	Coefficient
	Std. Error
	t-Statistic
	Prob.  

	
	
	
	
	

	
	
	
	
	

	C
	-1.346472
	3.772988
	-0.356871
	0.7219

	LNQ
	0.725931
	0.035427
	20.49116
	0.0000

	LNOP
	-0.510048
	0.290617
	-1.755052
	0.0823

	LNRER
	-0.607841
	0.425500
	-1.428536
	0.1562

	LNXPHIL
	-0.191221
	0.054643
	-3.499450
	0.0007

	
	
	
	
	

	
	
	
	
	

	
	Effects Specification
	
	

	
	
	
	
	

	
	
	
	
	

	Cross-section fixed (dummy variables)
	

	
	
	
	
	

	
	
	
	
	

	R-squared
	0.878951
	    Mean dependent var
	2.724462

	Adjusted R-squared
	0.869363
	    S.D. dependent var
	2.129826

	S.E. of regression
	0.769800
	    Akaike info criterion
	2.392903

	Sum squared resid
	59.85173
	    Schwarz criterion
	2.613852

	Log likelihood
	-122.6097
	    Hannan-Quinn criter.
	2.482521

	F-statistic
	91.67143
	    Durbin-Watson stat
	1.928562

	Prob(F-statistic)
	0.000000
	
	
	

	
	
	
	
	

	
	
	
	
	




CHOW TEST

	Redundant Fixed Effects Tests
	
	

	Equation: Untitled
	
	

	Test cross-section fixed effects
	

	
	
	
	
	

	
	
	
	
	

	Effects Test
	Statistic  
	d.f. 
	Prob. 

	
	
	
	
	

	
	
	
	
	

	Cross-section F
	4.152936
	(4,101)
	0.0037

	Cross-section Chi-square
	16.749522
	4
	0.0022

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	Cross-section fixed effects test equation:
	

	Dependent Variable: LNRCA
	
	

	Method: Panel Least Squares
	
	

	Date: 09/07/19   Time: 23:24
	
	

	Sample: 1996 2017
	
	

	Periods included: 22
	
	

	Cross-sections included: 5
	
	

	Total panel (balanced) observations: 110
	

	
	
	
	
	

	
	
	
	
	

	Variable
	Coefficient
	Std. Error
	t-Statistic
	Prob.  

	
	
	
	
	

	
	
	
	
	

	C
	-5.450800
	0.932422
	-5.845853
	0.0000

	LNQ
	0.727281
	0.033493
	21.71453
	0.0000

	LNOP
	-0.506155
	0.096261
	-5.258140
	0.0000

	LNRER
	-0.236410
	0.108260
	-2.183725
	0.0312

	LNXPHIL
	-0.140028
	0.047196
	-2.966953
	0.0037

	
	
	
	
	

	
	
	
	
	

	R-squared
	0.859041
	    Mean dependent var
	2.724462

	Adjusted R-squared
	0.853672
	    S.D. dependent var
	2.129826

	S.E. of regression
	0.814720
	    Akaike info criterion
	2.472444

	Sum squared resid
	69.69570
	    Schwarz criterion
	2.595194

	Log likelihood
	-130.9844
	    Hannan-Quinn criter.
	2.522232

	F-statistic
	159.9750
	    Durbin-Watson stat
	1.720625

	Prob(F-statistic)
	0.000000
	
	
	

	
	
	
	
	

	
	
	
	
	




RANDOM EFFECT MODEL

	Dependent Variable: LNRCA
	
	

	Method: Panel EGLS (Cross-section random effects)

	Date: 09/07/19   Time: 23:24
	
	

	Sample: 1996 2017
	
	

	Periods included: 22
	
	

	Cross-sections included: 5
	
	

	Total panel (balanced) observations: 110
	

	Swamy and Arora estimator of component variances

	
	
	
	
	

	
	
	
	
	

	Variable
	Coefficient
	Std. Error
	t-Statistic
	Prob.  

	
	
	
	
	

	
	
	
	
	

	C
	-5.450800
	0.881012
	-6.186978
	0.0000

	LNQ
	0.727281
	0.031646
	22.98165
	0.0000

	LNOP
	-0.506155
	0.090954
	-5.564971
	0.0000

	LNRER
	-0.236410
	0.102291
	-2.311153
	0.0228

	LNXPHIL
	-0.140028
	0.044594
	-3.140085
	0.0022

	
	
	
	
	

	
	
	
	
	

	
	Effects Specification
	
	

	
	
	
	S.D.  
	Rho  

	
	
	
	
	

	
	
	
	
	

	Cross-section random
	2.66E-07
	0.0000

	Idiosyncratic random
	0.769800
	1.0000

	
	
	
	
	

	
	
	
	
	

	
	Weighted Statistics
	
	

	
	
	
	
	

	
	
	
	
	

	R-squared
	0.859041
	    Mean dependent var
	2.724462

	Adjusted R-squared
	0.853672
	    S.D. dependent var
	2.129826

	S.E. of regression
	0.814720
	    Sum squared resid
	69.69570

	F-statistic
	159.9750
	    Durbin-Watson stat
	1.720625

	Prob(F-statistic)
	0.000000
	
	
	

	
	
	
	
	

	
	
	
	
	

	
	Unweighted Statistics
	
	

	
	
	
	
	

	
	
	
	
	

	R-squared
	0.859041
	    Mean dependent var
	2.724462

	Sum squared resid
	69.69570
	    Durbin-Watson stat
	1.720625

	
	
	
	
	

	
	
	
	
	




HAUSMAN TEST

	Correlated Random Effects - Hausman Test
	

	Equation: Untitled
	
	

	Test cross-section random effects
	

	
	
	
	
	

	
	
	
	
	

	Test Summary
	Chi-Sq. Statistic
	Chi-Sq. d.f.
	Prob. 

	
	
	
	
	

	
	
	
	
	

	Cross-section random
	16.611745
	4
	0.0023

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	Cross-section random effects test comparisons:

	
	
	
	
	

	Variable
	Fixed  
	Random 
	Var(Diff.) 
	Prob. 

	
	
	
	
	

	
	
	
	
	

	LNQ
	0.725931
	0.727281
	0.000254
	0.9325

	LNOP
	-0.510048
	-0.506155
	0.076186
	0.9887

	LNRER
	-0.607841
	-0.236410
	0.170586
	0.3685

	LNXPHIL
	-0.191221
	-0.140028
	0.000997
	0.1050

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	Cross-section random effects test equation:
	

	Dependent Variable: LNRCA
	
	

	Method: Panel Least Squares
	
	

	Date: 09/07/19   Time: 23:25
	
	

	Sample: 1996 2017
	
	

	Periods included: 22
	
	

	Cross-sections included: 5
	
	

	Total panel (balanced) observations: 110
	

	
	
	
	
	

	
	
	
	
	

	Variable
	Coefficient
	Std. Error
	t-Statistic
	Prob.  

	
	
	
	
	

	
	
	
	
	

	C
	-1.346472
	3.772988
	-0.356871
	0.7219

	LNQ
	0.725931
	0.035427
	20.49116
	0.0000

	LNOP
	-0.510048
	0.290617
	-1.755052
	0.0823

	LNRER
	-0.607841
	0.425500
	-1.428536
	0.1562

	LNXPHIL
	-0.191221
	0.054643
	-3.499450
	0.0007

	
	
	
	
	

	
	
	
	
	

	
	Effects Specification
	
	

	
	
	
	
	

	
	
	
	
	

	Cross-section fixed (dummy variables)
	

	
	
	
	
	

	
	
	
	
	

	R-squared
	0.878951
	    Mean dependent var
	2.724462

	Adjusted R-squared
	0.869363
	    S.D. dependent var
	2.129826

	S.E. of regression
	0.769800
	    Akaike info criterion
	2.392903

	Sum squared resid
	59.85173
	    Schwarz criterion
	2.613852

	Log likelihood
	-122.6097
	    Hannan-Quinn criter.
	2.482521

	F-statistic
	91.67143
	    Durbin-Watson stat
	1.928562

	Prob(F-statistic)
	0.000000
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