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Dependent Variable: LEM
Method: Pooled Least Squares
Date: 10/04/15Time: 23:15
Sample (adjusted): 1 18
Included observations: 18 after adjustments
Cross-sections included: 7
Total pool (unbalanced) observations: 125
Cross sections without valid observations dropped

Variable Coefficient Std. Error t-Statistic Prob.
C -1.707363 0.577578 -2.956073 0.0038
LTEF 0.847153 0.206131 4.109775 0.0001
LGOV 0.373678 0.188871 1.978481 0.0503
LCL 0.675404 0.186356 3.624267 0.0004
LHC 0.070071 0.037765 1.855463 0.0662
LINF -0.140003 0.052086 -2.687916 0.0083
LGDP 0.014976 0.075239 0.199040 0.8426
Fixed Effects (Cross)

_BGD--C 1.476481

_EGY--C -0.778619

_IND--C 0.701653

_IRN--C -0.565846

_MYS--C -0.224302

_PAK--C 0.802345

_TUR--C -1.443149

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.834910 Mean dependent var 0.916374
Adjusted R-squared 0.817221 S.D. dependent var 1.384053
S.E. of regression 0.591719 Akaike info criterion 1.886614
Sum squared resid 39.21468 Schwarz criterion 2.180759
Log likelihood -104.9134 Hannan-Quinn criter. 2.006110
F-statistic 47.20138 Durbin-Watson stat 1.398161
Prob (F-statistic) 0.000000
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(F) yod =31 9051 31 Jool> g is
Redundant Fixed Effects Tests
Pool: POOL
Test cross-section fixed effects

Effects Test Statistic d.f. Prob.
Cross-section F 16.218800 (6,112) 0.0000
Cross-section Chi-square 78.166365 6 0.0000

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

Method: Panel Least Squares

Date: 10/04/15Time: 23:23

Sample (adjusted): 1 18

Included observations: 18 after adjustments
Cross-sections included: 7

Total pool (unbalanced) observations: 125

Variable Coefficient Std. Error t-Statistic Prob.

C -2.025036 0.263223 -7.693240 0.0000
LTEF 1.047085 0.126671 8.266198 0.0000
LGOV -0.263183 0.148583 -1.771285 0.0791
LCL 1.048419 0.122823 8.536032 0.0000
LHC 0.067215 0.039811 1.688366 0.0940
LINF -0.013492 0.064129 -0.210384 0.8337
LGDP -0.262990 0.057285 -4.590938 0.0000
R-squared 0.691469 Mean dependent var 0.916374
Adjusted R-squared 0.675781 S.D. dependent var 1.384053
S.E. of regression 0.788083 Akaike info criterion 2.415945
Sum squared resid 73.28691 Schwarz criterion 2.574331
Log likelihood -143.9966 Hannan-Quinn criter. 2.480289
F-statistic 44.07618 Durbin-Watson stat 0.790842
Prob(F-statistic) 0.000000
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Correlated Random Effects - Hausman Test
Pool: POOL
Test cross-section random effects

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

Cross-section random 97.312802 6 0.0000

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

Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.

LTEF 0.847153 1.047085 0.033444 0.2743
LGOV 0.373678 -0.263183 0.023226 0.0000
LCL 0.675404 1.048419 0.026224 0.0213
LHC 0.070071 0.067215 0.000533 0.9015
LINF -0.140003 -0.013492 0.000395 0.0000
LGDP 0.014976 -0.262990 0.003811 0.0000

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

Method: Panel Least Squares

Date: 10/04/15Time: 23:27

Sample (adjusted): 1 18

Included observations: 18 after adjustments
Cross-sections included: 7

Total pool (unbalanced) observations: 125

Variable Coefficient Std. Error t-Statistic Prob.

C -1.707363 0.577578 -2.956073 0.0038
LTEF 0.847153 0.206131 4.109775 0.0001
LGOV 0.373678 0.188871 1.978481 0.0503
LCL 0.675404 0.186356 3.624267 0.0004
LHC 0.070071 0.037765 1.855463 0.0662
LINF -0.140003 0.052086 -2.687916 0.0083
LGDP 0.014976 0.075239 0.199040 0.8426

Effects Specification
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Cross-section fixed (dummy variables)

R-squared 0.834910
Adjusted R-squared 0.817221
S.E. of regression 0.591719
Sum squared resid 39.21468
Log likelihood -104.9134
F-statistic 47.20138

Prob(F-statistic) 0.000000

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

0.916374
1.384053
1.886614
2.180759
2.006110
1.398161



