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Dependent Variable: LY?

Method: Pooled Least Squares

Date: 04/22/12 Time: 19:32

Sample: 2001 2008

Included observations: 8
Cross-sections included: 11

Total pool (balanced) observations: 88

Variable Coefficient Std. Error t-Statistic Prob.
Cc 1.865315 0.626952 2.975210 0.0038
LGDPINITIAL? -0.212261 0.083845 -2.531584 0.0133
LINVGDP? 0.017109 0.128283 0.133369 0.8942
LPOPGR? -0.195230 0.158003 -1.235610 0.2201
LH? 0.086881 0.102821 0.844976 0.4006
LOPEN? 0.025565 0.086246 0.296419 0.7677
R-squared 0.119769 Mean dependent var 0.185297
Adjusted R-squared 0.066096 S.D. dependent var 0.457196
S.E. of regression 0.441828 Akaike info criterion 1.269953
Sum squared resid 16.00738 Schwarz criterion 1.438863
Log likelihood -49.87795 Hannan-Quinn criter. 1.338003
F-statistic 2.231472 Durbin-Watson stat 2.503032

Prob(F-statistic) 0.058806
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Dependent Variable: LY?

Method: Pooled Least Squares

Date: 04/22/12 Time: 19:34

Sample: 2001 2008

Included observations: 8
Cross-sections included: 11

Total pool (balanced) observations: 88

Variable Coefficient Std. Error t-Statistic Prob.
C 8.575577 1.668804 5.138755 0.0000
LGDPINITIAL? -1.009978 0.223936 -4.510125 0.0000
LINVGDP? 0.269579 0.192011 1.403977 0.1646
LPOPGR? -0.661480 0.253347 -2.610962 0.0110
LH? -0.040745 0.140595 -0.289804 0.7728
LOPEN? -0.031497 0.158294 -0.198978 0.8428
Fixed Effects (Cross)
_DZA--C -0.059228
_BHR--C 1.708540
_EGY--C -0.397176
_IRN--C 0.323404
_IRQ--C 0.396002
_JOR--C 0.077277
_MOR--C -0.835491
_SDN--C -1.055321
_SYR--C -0.153865
_TUN--C -0.303141
_TUR--C 0.298999
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.330049 Mean dependent var 0.185297
Adjusted R-squared 0.190476 S.D. dependent var 0.457196
S.E. of regression 0.411355 Akaike info criterion 1.224246
Sum squared resid 12.18334 Schwarz criterion 1.674671
Log likelihood -37.86683 Hannan-Quinn criter. 1.405711
F-statistic 2.364705 Durbin-Watson stat 2.519869
Prob(F-statistic) 0.007984
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Dependent Variable: LY?

Method: Pooled EGLS (Cross-section random effects)
Date: 04/22/12 Time: 19:34

Sample: 2001 2008

Included observations: 8

Cross-sections included: 11

Total pool (balanced) observations: 88

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C 1.865315 0.583712 3.195611 0.0020
LGDPINITIAL? -0.212261 0.078062 -2.719122 0.0080
LINVGDP? 0.017109 0.119436 0.143248 0.8864
LPOPGR? -0.195230 0.147105 -1.327142 0.1881
LH? 0.086881 0.095730 0.907571 0.3668
LOPEN? 0.025565 0.080298 0.318377 0.7510
Random Effects (Cross)
_DzZA--C 0.000000
_BHR--C 0.000000
_EGY--C 0.000000
_IRN--C 0.000000
_IRQ--C 0.000000
_JOR--C 0.000000
_MOR--C 0.000000
_SDN--C 0.000000
_SYR--C 0.000000
_TUN--C 0.000000
_TUR--C 0.000000
Effects Specification
S.D. Rho
Cross-section random 0.000000 0.0000
Idiosyncratic random 0.411355 1.0000
Weighted Statistics
R-squared 0.119769 Mean dependent var 0.185297
Adjusted R-squared 0.066096 S.D. dependent var 0.457196
S.E. of regression 0.441828 Sum squared resid 16.00738
F-statistic 2.231472 Durbin-Watson stat 2.503032
Prob(F-statistic) 0.058806
Unweighted Statistics
R-squared 0.119769 Mean dependent var 0.185297
Sum squared resid 16.00738 Durbin-Watson stat 2.503032
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Correlated Random Effects - Hausman Test
Pool: GDP
Test cross-section random effects

Chi-Sq.
Test Summary Statistic ~ Chi-Sq. d.f. Prob.
Cross-section random 21.634689 5 0.0006

**WARNING: estimated cross-section random effects variance is zero.

Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.
LGDPINITIAL? -1.009978 -0.212261 0.044053 0.0001
LINVGDP? 0.269579 0.017109 0.022603 0.0931
LPOPGR? -0.661480 -0.195230 0.042545 0.0238
LH? -0.040745 0.086881 0.010603 0.2152
LOPEN? -0.031497 0.025565 0.018609 0.6757

Cross-section random effects test equation:
Dependent Variable: LY?

Method: Panel Least Squares

Date: 04/22/12 Time: 19:34

Sample: 2001 2008

Included observations: 8

Cross-sections included: 11

Total pool (balanced) observations: 88

Variable Coefficient Std. Error t-Statistic Prob.
C 8.575577 1.668804 5.138755 0.0000
LGDPINITIAL? -1.009978 0.223936 -4.510125 0.0000
LINVGDP? 0.269579 0.192011 1.403977 0.1646
LPOPGR? -0.661480 0.253347 -2.610962 0.0110
LH? -0.040745 0.140595 -0.289804 0.7728
LOPEN? -0.031497 0.158294 -0.198978 0.8428

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.330049 Mean dependent var 0.185297
Adjusted R-squared 0.190476 S.D. dependent var 0.457196
S.E. of regression 0.411355 Akaike info criterion 1.224246
Sum squared resid 12.18334 Schwarz criterion 1.674671
Log likelihood -37.86683 Hannan-Quinn criter. 1.405711
F-statistic 2.364705 Durbin-Watson stat 2.519869
Prob(F-statistic) 0.007984
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Redundant Fixed Effects Tests
Pool: GDP
Test cross-section fixed effects

Effects Test Statistic d.f. Prob.
Cross-section F 2.259894 (10,72) 0.0232
Cross-section Chi-square 24.022251 10 0.0075

Cross-section fixed effects test equation:
Dependent Variable: LY?

Method: Panel Least Squares

Date: 04/22/12 Time: 19:35

Sample: 2001 2008

Included observations: 8

Cross-sections included: 11

Total pool (balanced) observations: 88

Variable Coefficient Std. Error t-Statistic Prob.
C 1.865315 0.626952 2.975210 0.0038
LGDPINITIAL? -0.212261 0.083845 -2.531584 0.0133
LINVGDP? 0.017109 0.128283 0.133369 0.8942
LPOPGR? -0.195230 0.158003 -1.235610 0.2201
LH? 0.086881 0.102821 0.844976 0.4006
LOPEN? 0.025565 0.086246 0.296419 0.7677
R-squared 0.119769 Mean dependent var 0.185297
Adjusted R-squared 0.066096 S.D. dependent var 0.457196
S.E. of regression 0.441828 Akaike info criterion 1.269953
Sum squared resid 16.00738 Schwarz criterion 1.438863
Log likelihood -49.87795 Hannan-Quinn criter. 1.338003
F-statistic 2.231472 Durbin-Watson stat 2.503032

Prob(F-statistic) 0.058806
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Dependent Variable: LY?

Method: Pooled Least Squares

Date: 04/22/12 Time: 19:36

Sample (adjusted): 2002 2008

Included observations: 7 after adjustments
Cross-sections included: 11

Total pool (balanced) observations: 77
Convergence achieved after 12 iterations

Variable Coefficient Std. Error t-Statistic Prob.
C 8.091788 1.590448 5.087741 0.0000
LGDPINITIAL? -0.854860 0.199160 -4.292319 0.0001
LINVGDP? 0.297678 0.192033 1.550141 0.1264
LPOPGR? -0.890133 0.225296 -3.950952 0.0002
LH? -0.162249 0.155853 -1.041039 0.3020
LOPEN? -0.159886 0.142845 -1.119304 0.2675
AR(1) -0.331106 0.127471 -2.597505 0.0118
Fixed Effects (Cross)
_DzZA--C -0.061186
_BHR--C 1.687013
_EGY--C -0.242604
_IRN--C 0.137242
_IRQ--C 0.424893
_JOR--C 0.321646
_MOR--C -0.919468
_SDN--C -1.041676
_SYR--C -0.092264
_TUN--C -0.289763
_TUR--C 0.076166

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.480979 Mean dependent var 0.162188
Adjusted R-squared 0.342574 S.D. dependent var 0.465481
S.E. of regression 0.377420 Akaike info criterion 1.081184
Sum squared resid 8.546772 Schwarz criterion 1.598647
Log likelihood -24.62557 Hannan-Quinn criter. 1.288165
F-statistic 3.475146 Durbin-Watson stat 1.951672
Prob(F-statistic) 0.000228
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Dependent Variable: LY?

Method: Pooled Least Squares

Date: 04/22/12 Time: 20:12

Sample (adjusted): 2002 2008

Included observations: 7 after adjustments
Cross-sections included: 11

Total pool (balanced) observations: 77
Convergence achieved after 18 iterations

Variable Coefficient Std. Error t-Statistic Prob.
C 15.06027 2.118386 7.109314 0.0000
LGDPINITIAL? -1.865354 0.280008 -6.661793 0.0000
LINVGDP? 0.200371 0.147125 1.361909 0.1793
LPOPGR? -0.904356 0.200702 -4.505972 0.0000
LOPEN? 0.205744 0.156116 1.317895 0.1935
_DZA--LH_DzZA -0.158122 0.204621 -0.772758 0.4433
_BHR--LH_BHR -0.909514 0.307173 -2.960922 0.0047
_EGY--LH_EGY 1.506819 0.372246 4.047917 0.0002
_IRN--LH_IRN 0.185126 0.244622 0.756785 0.4527
_IRQ--LH_IRQ -1.110918 0.226278 -4.909531 0.0000
_JOR--LH_JOR -0.436666 0.219778 -1.986851 0.0524
_MOR--LH_MOR -0.072402 0.213173 -0.339641 0.7355
_SDN--LH_SDN 0.592035 0.200979 2.945761 0.0049
_SYR--LH_SYR 0.186820 0.382424 0.488516 0.6273
_TUN--LH_TUN 0.365306 0.256376 1.424884 0.1604
_TUR--LH_TUR 0.679408 0.643694 1.055482 0.2963
AR(1) -0.386639 0.141327 -2.735775 0.0086
Fixed Effects (Cross)
_DzZA--C 0.282947
_BHR--C 4.651961
_EGY--C -2.706167
_IRN--C 0.511892
_IRQ--C 1.731307
_JOR--C 0.778063
_MOR--C -1.264767
_SDN--C -2.089118
_SYR--C -0.649341
_TUN--C -1.047927
_TUR--C -0.198848

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.773948 Mean dependent var 0.162188
Adjusted R-squared 0.656402 S.D. dependent var 0.465481
S.E. of regression 0.272852 Akaike info criterion 0.509743
Sum squared resid 3.722416 Schwarz criterion 1.331597
Log likelihood 7.374889 Hannan-Quinn criter. 0.838477
F-statistic 6.584174 Durbin-Watson stat 2.092599
Prob(F-statistic) 0.000000
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Redundant Variables: LH?

F-statistic 1.014225 Prob. F(1,60) 0.3179
Log likelihood ratio 1.290710 Prob. Chi-Square(1) 0.2559

Test Equation:

Dependent Variable: LY?

Method: Panel Least Squares

Date: 04/22/12 Time: 19:36

Sample: 2002 2008

Included observations: 7

Cross-sections included: 11

Total pool (balanced) observations: 77
Convergence achieved after 10 iterations

Variable Coefficient Std. Error t-Statistic Prob.
C 7.966785 1.616908 4.927172 0.0000
LGDPINITIAL? -0.929604 0.196997 -4.718880 0.0000
LINVGDP? 0.367659 0.177730 2.068641 0.0428
LPOPGR? -0.720221 0.158211 -4,552275 0.0000
LOPEN? -0.119671 0.142654 -0.838889 0.4048
AR(1) -0.296411 0.130349 -2.273991 0.0265

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.472206 Mean dependent var 0.162188
Adjusted R-squared 0.342421 S.D. dependent var 0.465481
S.E. of regression 0.377464 Akaike info criterion 1.071972
Sum squared resid 8.691244 Schwarz criterion 1.558997
Log likelihood -25.27093 Hannan-Quinn criter. 1.266778
F-statistic 3.638359 Durbin-Watson stat 1.975653
Prob(F-statistic) 0.000167
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Dependent Variable: LY?

Method: Pooled Least Squares

Date: 04/22/12 Time: 20:13

Sample (adjusted): 2002 2008

Included observations: 7 after adjustments
Cross-sections included: 11

Total pool (balanced) observations: 77
Convergence achieved after 21 iterations

Variable Coefficient Std. Error t-Statistic Prob.
C 8.055598 2.080664 3.871647 0.0003
LGDPINITIAL? -0.979327 0.234178 -4.181971 0.0001
LINVGDP? 0.345759 0.190001 1.819771 0.0748
LPOPGR? -0.979109 0.239322 -4.091174 0.0002
LH? -0.222293 0.158751 -1.400259 0.1676

_DZA--LOPEN_DZA 0.523685 0.731119 0.716279 0.4772
_BHR--LOPEN_BHR 2.273380 1.942733 1.170197 0.2475
_EGY--LOPEN_EGY -1.309307 0.685614 -1.909685 0.0619

_IRN--LOPEN_IRN -0.954192 0.556423 -1.714869 0.0926
_IRQ--LOPEN_IRQ -0.126421 0.365732 -0.345666 0.7310
_JOR--LOPEN_JOR -1.423409 1.176684 -1.209678 0.2321

_MOR--LOPEN_MOR -0.194683 0.519617 -0.374667 0.7095
_SDN--LOPEN_SDN -0.313635 0.253629 -1.236591 0.2220
_SYR--LOPEN_SYR 1.192630 0.954262 1.249793 0.2172
_TUN--LOPEN_TUN 0.833211 2.026100 0.411239 0.6827
_TUR--LOPEN_TUR 0.113652 0.215564 0.527233 0.6004

AR(1) -0.424311 0.127083 -3.338861 0.0016
Fixed Effects (Cross)

_DZA--C -1.946004
_BHR--C -9.428909
_EGY--C 5.548616
_IRN--C 4.590074
_IRQ--C 1.420503
_JOR--C 7.374240
_MOR--C 0.165202
_SDN--C 0.433082
_SYR--C -4.689835
_TUN--C -3.822181
_TUR--C 0.355212

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.602565 Mean dependent var 0.162188
Adjusted R-squared 0.395899 S.D. dependent var 0.465481
S.E. of regression 0.361790 Akaike info criterion 1.074011
Sum squared resid 6.544605 Schwarz criterion 1.895865
Log likelihood -14.34944 Hannan-Quinn criter. 1.402746
F-statistic 2915645 Durbin-Watson stat 2.017563
Prob(F-statistic) 0.000574
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Redundant Variables: LOPEN?

F-statistic 1.053878 Prob. F(1,60) 0.3087
Log likelihood ratio 1.340736 Prob. Chi-Square(1) 0.2469

Test Equation:

Dependent Variable: LY?

Method: Panel Least Squares

Date: 04/22/12 Time: 19:37

Sample: 2002 2008

Included observations: 7
Cross-sections included: 11

Total pool (balanced) observations: 77
Convergence achieved after 8 iterations

Variable Coefficient Std. Error t-Statistic Prob.
C 8.091504 1.696141 4.770536 0.0000
LGDPINITIAL? -0.934353 0.206123 -4.532983 0.0000
LINVGDP? 0.260335 0.193814 1.343219 0.1842
LPOPGR? -0.834875 0.230190 -3.626896 0.0006
LH? -0.123294 0.161621 -0.762855 0.4485
AR(1) -0.272874 0.132543 -2.058765 0.0438

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.471863 Mean dependent var 0.162188
Adjusted R-squared 0.341993 S.D. dependent var 0.465481
S.E. of regression 0.377587 Akaike info criterion 1.072622
Sum squared resid 8.696892 Schwarz criterion 1.559646
Log likelihood -25.29594 Hannan-Quinn criter. 1.267427
F-statistic 3.633354 Durbin-Watson stat 1.952054
Prob(F-statistic) 0.000170
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Dependent Variable: LY?

Method: Pooled Least Squares

Date: 04/22/12 Time: 19:38

Sample (adjusted): 2002 2008

Included observations: 7 after adjustments
Cross-sections included: 11

Total pool (balanced) observations: 77
Convergence achieved after 7 iterations

Variable Coefficient Std. Error t-Statistic Prob.

C 8.011968 1.698381 4.717416 0.0000

LGDPINITIAL? -0.980280 0.202522 -4.840364 0.0000

LINVGDP? 0.322277 0.174006 1.852105 0.0688

LPOPGR? -0.709989 0.161524 -4.395553 0.0000

AR(1) -0.253973 0.133694 -1.899663 0.0621

Fixed Effects (Cross)

_DzZA--C -0.058424
_BHR--C 1.610727
_EGY--C -0.269498
_IRN--C 0.209873
_IRQ--C 0.354446
_JOR--C 0.105149
_MOR--C -0.825526
_SDN--C -0.944678
_SYR--C -0.182556
_TUN--C -0.313169
_TUR--C 0.313657

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.467009 Mean dependent var 0.162188
Adjusted R-squared 0.346657 S.D. dependent var 0.465481
S.E. of regression 0.376247 Akaike info criterion 1.055796
Sum squared resid 8.776815 Schwarz criterion 1.512381
Log likelihood -25.64813 Hannan-Quinn criter. 1.238426
F-statistic 3.880340 Durbin-Watson stat 1.974772
Prob(F-statistic) 0.000102
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Dependent Variable: LY?
Method: Pooled Least Squares
Date: 04/19/12 Time: 18:18
Sample (adjusted): 2002 2008

Included observations: 7 after adjustments

Cross-sections included: 5
Total pool (balanced) observations: 35
Convergence achieved after 9 iterations

Jaiill §jnaal) Jgul) g dgal

Variable Coefficient Std. Error t-Statistic Prob.
C 11.30471 3.901984 2.897170 0.0075
LOG(GDP70?) -1.402264 0.493043 -2.844102 0.0086
LOG(INVGDP?) 0.510598 0.289298 1.764958 0.0893
LOG(POPGR?) -0.692385 0.273471 -2.531844 0.0177
AR(1) -0.274539 0.223673 -1.227413 0.2307
Fixed Effects (Cross)

_DZA--C -0.439933

_BHR--C 1.919643

_IRN--C 0.010874

_IRQ--C 0.217724

_SDN--C -1.708309

Effects Specification

Cross-section fixed (dummy variables)
R-squared 0.430690 Mean dependent var 0.038209
Adjusted R-squared 0.255517 S.D. dependent var 0.575620
S.E. of regression 0.496665 Akaike info criterion 1.655231
Sum squared resid 6.413568 Schwarz criterion 2.055177
Log likelihood -19.96653 Hannan-Quinn criter. 1.793292
F-statistic 2.458662 Durbin-Watson stat 1.908671

Prob(F-statistic) 0.039486
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Dependent Variable: LY?

Method: Pooled Least Squares
Date: 04/19/12 Time: 18:27

Sample (adjusted): 2002 2008
Included observations: 7 after adjustments

Cross-sections included: 6

Total pool (balanced) observations: 42
Convergence not achieved after 500 iterations
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Variable Coefficient Std. Error t-Statistic Prob.
C 6.711772 2.070244 3.242020 0.0028
LOG(GDP70?) -0.831523 0.185015 -4.494345 0.0001
LOG(INVGDP?) 0.272472 0.312633 0.871540 0.3900
LOG(POPGR?) -0.668617 0.161133 -4.149470 0.0002
AR(1) -0.107943 0.161872 -0.666838 0.5097
Fixed Effects (Cross)

_EGY--C 0.025675

_JOR--C 0.216278

_MOR--C -0.527523

_SYR--C 0.026771

_TUN--C -0.126703

_TUR--C 0.385502

Effects Specification

Cross-section fixed (dummy variables)
R-squared 0.532796 Mean dependent var 0.265504
Adjusted R-squared 0.401394 S.D. dependent var 0.320644
S.E. of regression 0.248081 Akaike info criterion 0.254133
Sum squared resid 1.969412 Schwarz criterion 0.667864
Log likelihood 4.663212 Hannan-Quinn criter. 0.405782
F-statistic 4.054724 Durbin-Watson stat 2.068992

Prob(F-statistic) 0.001522
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