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Using panel data in structural equations with application

Abstract

The non static chain is always the problem of static analysis so that
explained some of theoretical work, the properties of statistical regression
analysis to lose when using strings in statistic and gives the slope of an imaginary

relation under consideration. X, chain is not static can become static by adding

variable time to the multivariate analysis the factors to remove the general trend
as well as variable placebo seasons to remove the effect of seasonal .convert the
data to form exponential or logarithmic , in addition to using the difference
repeated d is said in this case it integrated class d. Where the research contained
in the theoretical side in parts in the first part the research methodology has
been through a presentation , the emphasized the importance of research on the
mind a new addition for the professionals and researchers in this area. In the
second part , we have introduced the concept of system of simultaneous equation
for the method of combining CT data and time series . using fixed effects for the
periods and groups once and use them without a second time . Also has been the
conditions diagnosis model used in the analysis , which includes the police rank
and oich includes the police rank and order in addition to illustrate the urder in
addition to illustrate the use of a method of least squares two —stage built in
appreciation of the data used in the research as well as view to test the fixed
effects for each of the groups and period . in addition to the concept of testing
Phillips-perron (Philips-peron). The research problem can be summarized in the
thirastogania data CT, which was detected using the test Phillips —perron
(Philips-peron) and the level of the series and the difference first & second data
scan (panel data) and each of the fixed effect of the peviods and groups, and also
the goal of research and its premises and the nature of the variables used and
where they develop. In the practical side , were presented results of the
assessment system of simultaneous equation used in the research and for the
period (1990-2005), disaggregated by type of estimation method and the function
of each sector (pubic ,mixed , cooperative ,private ) separately.

Keywords:- Panel data ;Simultaneous equations ; Balanced panel data ; Pooled
two stage least square; One way fixed time effect; Two way fixed time group
effect; Identification; Phillips-Perron; Redundant fixed effect; Akaike
information criterion ;Schwarz criterion
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b Al gl gall ¢ Al Judldly (Panel data) dsdaial) CUlLul) G gedll & glaga oling
e dgdaa ase dila o) V) cailad) 13 A Adadail) il all G el Copgd dua o gabal®) uldl) Jlaa
daghie B Lghbiiy A3l Judladl g Apabiiall ) (o geadl) cgld aladios) Jlaa b Akl cilaad )
el ) @kl Gga g Bl cilal) @l gl &gl oda ey (simultaneous equation) 4sY) el
andlig ) B) ga Al Al o3 (pa Ciagd) OIS Cua (1996 A anal ) o AA) Al Lgda SN Al
@l s uall Gl all A8k G paadly Gaudll) o a gl pilalll e gsil) 13 Baa dpuld i 485k
- AL LAl A jal) e Y alall alii 48y kg Pooled two stage least square daasall uila jall
Pooled ) daatall Gyl jall il (5 jual) cilag sal) @ ghad aladinds (Wooldridge 2002) das elld ) ddli)
-1980) 3 &l A<y pa) Liluail 49 5 (3hlia (s Alhaia (22) B JLaiiaY) il (two stage least square
sda (gl 3L Al Gua [ Wooldridge,148] Gl 4 (3hlially dua ol ailial) clici Cua (1988
Lo ilis e dadalal) cililad) Ay ) i) il cilu) yal)
4 jial) dadaiall ciliball (Simultaneous equation) 4sY) cyleal) daghiia padl 3 caliad ddlad) da Al
BAM @Al B sl delal) cladall dadly (Balanced panel data)
« (Pooled two stage least square) dasall Cpila jall &ld (5 jal) il jall sbul aladiuly dldy (2005-1990)
. (Phillips- Peron) (G —oslid) JLEa) aladia) ey ki, 1Y) o5
daagl) duadi 241

it UA Lelhudat g 4V e alaall daglala pladia) Jlaa uA Sfabll Aty duall) M\ 1.:
o pall o glady aial) cé}ulh 4% )l 9 alanall g il a8l ) JEw CJJAJ BeliS sda il dhj dnlaial)
dakial) cillbal)l s giwa Jo dlig(Pooled two stage least square) daadall cuila jal) @il (5 aual)
sY) (pliidall aae) ddedidly (Exogenous variables) A il i phiall 40y Jg¥ G dlly
(Endogenous variables) d:dlall il piially (Glagal) dad (U Glajlice dad de gaall il M g
Al B3l Lelial) cilidall duudlly (iail) A )3 dallaa) ddliaall daddl) (LYY dad) o Aliaiall g
Ul 7 Al A (Eviews 7) abai®y) Gulll) malip o aladiey) o3 ag
Ganl) (aa 3-1

G (g gtuall Cila pall Gpbad aladiialy dpdiall cilibnll 45Y) c¥laal) Aagliia paii ) o) Ciagy
b amalaally i il A JEY) e slady 435 8a g ( pooled two stage least square) daasall (uila yall
(Panel data) dsakial) clilal) i Ao iy 2005 -1990 5580 (§all 8 5 sl Leliall cilidall
gl b Aadiivall il piciall AN g oY) 39,80
daand) dd<ia 4-1

Laghiie i e (Panel data) dskiall clbad) £ ki) o e ol b Gl AlSda Jiam
U daanal) gyl jal) i (g jhuall cilay yal) 48y jhy 433 84 g (Simultaneous equations) ) cYaal)
Al Bl Lelial) cildiall ,af zl gad Juadl I J g sl AUl g asalaall g ol 80 4501
- s 8 5.1

=AU sl il B LSS ) anay
LY dad A dpudlly -2 Y )
Oilapall il (g puall ey pal) A8k aladiuly jaal) zigaill g0 398 2529 ax -1 HOL
slailg aald g2 g ase cale olail g akald (akald) 35252 (Pooled two stage least square) dasall
Agadaial) il g dia 3l Adudadl oY) 39l (dabiall clibudlg a3l Aududl) (5 giwal (ale
Predetermined ) Wuwa 3aiaal) & piiall Aty (:\,,aki.d‘ bl g Aia 31 Alaadeall 450N 34 80
dad) Adlal) jitally (aeiall) Ape (zUNY) Glajlica opliidall jsal) ddedidly (variables
One ) g=laall ((One way fixed time effect) <l sll) AL U juiall 73 gall) ga (ZUY)
((Two way fixed time group effect) amlaall y i 58l (way fixed group effect
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ssial (ple olaily ahild 35ag aie cale oladly akald (akald) 3525 (Pooled two stage least square)
Adell 450 39,80 dahial)l cilladlg 4iadl Adudedl Jg¥) 39 8] (Aadaiall cilibull g duia3l Alludl)
L)) Lazially (Predetermined variables) W daasal) < pafiall dpilly (dadafal) il g Axia 3l
G akal) 73 galll pa (Alan) AdLiaal) Aaddll) ARIA piiall g (apieall) Ao 8 (LYY e i (paliidial)
<Al ¢ (One way fixed group effect) gxlaall ((One way fixed time effect) < jidll) 4L
((Two way fixed time group effect) galaall g
aoriaaiil) Ay o Al dpadilly - WG
daaral) gila sall @ (g puall cilagpall A8k aladialy Jaal) zigelll dygiea G98 2529 ax -:HO3
s imal (ale olailg ahld agag ate ¢ ale olailg adald akald ) 2925 (Pooled two stage least square)
Aladadl 400N 398N cdadalall Uiy dia3l) Audadl AW 39 8l dakiall clibudl g dia 3l Aleadiad))
Lacidly (Predetermined variables) Uswa 8asaall i psiall dpilyy ( Ladaiall clibadly Aie 3l
o al) AL U il gigadl) aa (aeialll da ) AR patally (Glawel) dad (cplaidall da)
amlaally @) 58l ¢ (One way fixed group effect) g=laallc (One way fixed time effect)
((Two way fixed time group effect)
Ganl) &l ria 6-1

B glall B Bl delivall cildially Aaldl) byl Jdo 40Y) c¥slaall daghiia (Gaai o
-1 4l @l el aladialy dls (2005-1990)
Exogenous variables il e yiall - ¥ ol
Inputeta jiall dad -: X1
Alad) b Aeadicead) (Apeadd) cila jliceal] -cialal) g Adal) 3 ga —Ad g¥) 3 gadl -390 l1) e Jhical) Aad Jids
[1 oo ¢S] Aplay)
Salary<lg My ssa¥) dad -:X2
-1l La cpliidiall de ghaall il g Mg ) 9ol Craal
de ghaal) Gl g Mg psaY) Jadiy Al Hsad) -1
Cladl g (uDlall g AGAEYS -z Alal) j5aY) -2
Al g 4Rl Bl o 81 sad) -3
No. of employeesgsaidiall a3 -: X3
Salescilazal) Lad -: X4
-1 b s ils 38 Endogenous variables ddalal) c pial) -; Lol
Output zUYl dad - Y1
Added value 4lleay) d3Laal) el -1Y2
=l Astaal) (385 Allaay) Adliaall dadl) Gladial a3
ZLY) e i dad — ZUSY) b = AllanY) ddliaal) Aadl)
il A 0 -1 Y3
Degree of industrial
- ol LaS il a3 a88 aiiatt) A Al Aeadlly L
FUY) Aad [ Ldlaay) ddlaal) dall) = aiaill 4
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(2005-1990) 3 &l 3l all B 5 sl Lelial) cilidall gl A dasiiual) A JA) g AAI) &) el

clgal | pumy dad ‘““‘égﬂ; Juaadl s | ailglly ssad dad | claguall o e **@;‘:ﬁ: ** g duatl) da o
_PU-1990 2240.9 999.2 119.5 2711 21515 1241.7 0.554108
_MI-1990 346.1 218.9 12 34.6 344.2 127.2 0.367524
_CO-1990 111 7.3 2.6 18 11.8 3.8 0.342342
_PR-1990 545.2 401.4 25.6 51.4 577.6 143.8 0.263756
_PU-1991 852.1 410.8 99.8 292.8 840 4413 0.517897
_MI-1991 258.7 149.8 10.1 29.9 267.3 108.9 0.420951
_CO-1991 7.9 4.3 2.7 15 7.9 3.6 0.455696
_PR-1991 374.4 254.4 15.6 35.9 388.3 120 0.320513
_PU-1992 19935 992.2 96.7 509 1797.2 1001.3 0.502282
_MI1-1992 446.3 228.9 9 48.1 454.4 217.4 0.487116
_CO-1992 31.1 17.4 3.6 35 29 13.7 0.440514
_PR-1992 1050.5 811.3 18.7 64.2 1043.2 239.2 0.227701
_PU-1993 5460.2 2780.5 96.6 927.7 3543.8 2679.7 0.49077
_MI-1993 810.2 438.4 7.8 75.8 846.9 371.8 0.458899
_C0-1993 65.7 436 3.9 7.1 64.9 22.1 0.336377
_PR-1993 2481.8 1768.3 17 108.8 2428 7135 0.287493
_PU-1994 13849.2 9811.4 87.8 2877.6 11283.7 4037.8 0.291555
_MI-1994 1966.8 1225.7 7.3 250.1 1755.6 741.1 0.376805
_C0-1994 129.5 73.6 3 17.3 119 55.9 0.43166
_PR-1994 9064.9 6856.7 30.6 3319 8715.5 2208.2 0.243599
_PU-1995 56057.4 | 33015.7 89.4 12229.3 49238.1 23041.7 0.411038
_MI1-1995 4978.2 2188.1 6.2 719.9 3706.3 2790.1 0.560464
_CO-1995 243.1 135.3 2.3 39.3 212.4 107.8 0.443439
_PR-1995 | 26198.6 | 24087.8 | 15.7 1261 19535.5 2110.8 0.0805691
_PU-1996 | 64212.4 | 469354 | 87.7 11149.8 53805.8 17277 0.26906
_MI-1996 7346.9 4507.6 6.5 991 6986.9 2839.3 0.386462
_CO-1996 121.7 75.2 1 27.3 100.6 46.5 0.382087
_PR-1996 21997.6 | 19786.4 14.4 1300 21733.3 22112 0.10052
_PU-1997 99969.7 | 71392.6 85.8 12924.1 99305.3 28577.1 0.285858
_MI-1997 128775 | 54375 75 1186.6 14001.5 7440 0.577752
_C0-1997 453.1 315.2 1.1 38.6 357.8 137.9 0.304348
_PR-1997 32802.9 | 24356.5 16.7 2069.2 29803.3 8446.4 0.257489
_PU-1998 170228 | 96723.2 83.6 21578.4 157113 73505 0.431803
_MI1-1998 262211 | 12396.8 7.6 1668.7 26984.8 249815 0.952722




340

68 ad

18 aall

401 g L@y a ghall ddaa

il llsleoll doghiie yyad gle dsabaioll SLiLal dyylyiiaul 4L

Glyall 08 dyaaall dge Lisall Siliioll o8 dualsll

_CO-1998 420 247.3 1.2 47.7 359.9 172.7 0.41119
_PR-1998 47568.6 33750.4 16 2716.2 44256 13818.2 0.29049
_PU-1999 353865 174131 86.5 40214.8 324174.9 179734 0.507917
_MI-1999 43787.4 24742.9 6.9 3510.9 43953.2 19044.5 0.434931
_CO-1999 555.7 429.6 11 54.9 4454 126.1 0.226921
_PR-1999 77962.2 45578.6 14.8 3917.4 76143.4 32383.6 0.415376
_PU-2000 468256 255930 95.2 73711.2 387462 212327 0.453441
_MI-2000 64161.6 34226.3 6.3 3696.4 55313.5 29935.3 0.466561
_C0O-2000 15218 5446.4 1.5 269.3 2107.1 9771.6 0.642108
_PR-2000 97042.9 90013.6 16.8 5685.5 73318 7029.3 0.0724349
_PU-2001 641395 306863 108.3 130873.6 556312.5 334531 0.521569
_MI-2001 99643.9 59063.9 6.8 6837.3 96639.7 40580 0.40725
_CO0O-2001 625.7 522.4 0.5 39.7 568.1 103.3 0.165095
_PR-2001 133852 96675.1 19.2 17297.2 108562.7 37176.8 0.277746
_PU-2002 476490 211492 64.3 102264.1 401964.9 264998 0.556145
_MI-2002 18151.4 5393 1.4 1554.2 16333.3 12758.4 0.702888
_C0-2002 690.8 241.4 0.3 26.1 689.7 449.4 0.65055
_PR-2002 101560 88027.9 13.4 6657.3 83129.5 13531.9 0.133241
_PU-2003 261200 174384 88.9 153199.1 244900 86816.1 0.332374
_MI-2003 66537.6 28512.2 44 7780.5 49874.6 38025.4 0.571487
_C0O-2003 3.2 1.6 0.013 2.7 82 1.6 0.5
_PR-2003 136205 90455.7 15.331 20969.8 114336.2 45748.9 0.335884
_PU-2004 583981 292126 111.31 385512.1 542914.7 291856 0.499769
_MI-2004 73651.6 45277 4.93 31430.4 70688.5 28374.6 0.385254
_CO0-2004 3.4 0.8 0.014 5.6 0.5 2.6 0.764706
_PR-2004 213143 127053 26.28 28526.1 176233.9 86090.6 0.403909
_PU-2005 788411 422085 119.442 465678.88 702352.8 366326 0.464638
_MI-2005 71267.6 43171.5 4.689 25932.085 66744.755 28096.1 0.394234
_CO-2005 8.459 5.202 0.018 6.198 8.459 3.257 0.385034
_PR-2005 284271 148766 18.719 41130.631 234114.89 135505 0.476675

plal) gUadll Jiay -:PU
Llidal) gUadl) Jiay -:Mi
gladll gladll Jiay -:Co
waldl) g Ul Jiay -:Pr
99 (o . 2007 4 sindl dsilany) Ao ganall ~slaadll g 38 yal) Jlgad) — 481 jall Jadadl) 5 ) g / jsuaal) *
1ol clBdal) (385 3 g Gaalal) dlas) [ jdaal) **

EUY) cila liis dad — LY dad= Ldlaq) dilaall dagdl)
U dagd [ Adlaay) ddliaal) dagll) = aiail) da
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Pooled time series and cross section model.

b LS A3l Judladl g Aadibal) Uil o gadl) Gl A0Y) c¥ ) daghila ALS oSa

[ Daniel,ch.5]

A Mie * A2 2ict AsYaie T m Vi a0 i T 250 Tk K T Y
Porhit * PoYoit™ Pog¥aie * o Pom Vmit Tar’ it * 7227 it T ok Nt~ Vit
a1Vt * Pap Yot ﬁ33 3jt T ﬁBm mit y§1X1it+732_Xzit+ """"" 3 Kyt ~ it
Prea"it " P2 Vit PnaYaie o P it i 7m2 it ok Kkt = Ui
.................................................................................... (1)

-l ) S

Endogenous variables 4l < paiall Jia- 1YL, Y2, ..., YM -1

Exogenous variables 4 i & padall X1, X2, ..., XK -2
Stochastic disturbances 4l gdal) s Jiai ul, u2, . . ., uM-3
Total number of observations lsaléall At sl Jiait=1,2,...,T-4
Coefficients of the endogenous variables 4slaall & yaial) cdlalea Siar-: f5-5
Coefficients of the exogenous variables 4 JAd) < paial) cdllea fia : 9°s-6
Number of Exogenous variables 4l 4 JA < paiall 3o Jiay -1 K-7
Lasiidiii o gllaal) Aslaall A daa JA) @) piiall 23 Jiay -2 7 -8
Number of Endogenous variables 4l 4dilal & piiadl a3e Jiay -:m-9
Number the cross section 4shial) ciaa gl s Siay - j-10
- sy b ghaal) dauay oD (1) eﬁ)&.ﬁj&\ Sl (Sasg
+I'X, =U
ﬂyt t t (2)
- Ol G

Endogenous variables vector — 4dilall i piial) daia Jiay- Y

Exogenous variables matrix s il < pia) 48 shaa Jia- 1 X
Coefficients of the endogenous variables 4dilal &l il clalas 4d ghaa Jiay -: ,3

Coefficients of the exogenous variables 4 i) il piiall cilalas 48 giuaa Jiag-: [
Stochastic disturbances 4l gdall sUail) 4aia Jiay -1U )
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Salary <l sl ssa¥) dad -1 X2-2

No. of employees (ultidall a3 -1 X3-3
Sales ezl dad -: X4-4

Output gy dad -1Y1-5
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0.3768 0.895254 0.175561 0.157172 oaldl) pUadl) & akild; Jlead) 230
0.4063 -0.840583 0.044680 -0.037557 pladl pUadl) b adaldy Cilayiall dasl Jg¥) (540
0.1765 1.379533 0.040467 0.055826 Llidal) gUadl) 3 adaldy clagaal) dagl Jo¥) (340
0.3653 0.917236 0.072843 0.066815 (Aglail) plail) b akilly clasaall dadl J5¥) (340
0.0907 -1.739630 0.045747 | -0.079583 oaldd) pUadl) (& adally Clagial) Aail J5¥) (3
-0.963881 Mean dependent var 0.540250 R-squared
0.445468 S.D. dependent var 0.435164 Adjusted R-squared
0.829647 Akaike info criterion 0.334794 S.E. of regression
1.194595 Schwarz criterion 3.923046 Sum squared resid
2.034790 Durbin-Watson stat -9.252230 Log likelihood

|

[

il pgdal) Oy lagsall dady Jlanll 338 (g pais (e JS Ay gina aie (7) Joaadl (e Badly Eua
Al Adiall dawdll aly pialll dan B Aalal) @l padl) e (54%) A el Uil
o) giad) Unkl) pacda Baga gag B pmada 1 Jalge ) 2985 4 (4690)

ZUY) dad Ay Ll

a3 Jedlaadl g Apdaial) cilibndl s gl o madll Zigal pali B JLSAY) @il -; 1
abldl) agag are ol 293539 Auia ) Sadlead) g Aumdaiall culibal) ¢ Sa o madl) GSJA:IJ:}E dal (e

(8) Juadl A s LaS il cuilS g ¢ dpia 3l Adeabeall alal) olai¥) g
(8) Js
A Al L) Jgea o) a3 gadl) A Al ) Jga sl J8 73 galll LAy
-0.549483 -0.268139 AIC
-0.095709 0.185636 Schwarz criterion

gl gigai A g 8 (SchwarzeAkaike) ¢obaal dad J8l (b« ((8) Jdosad) (e Bady
bl G adlsy madll zdgals Miaia 09$ gigal Judl b Y daatal) clibll abld 3509 o
AT Ala ) Jga gl day iy a3l Juhaadl 5 dalaiall
AN U a3l Jedlaad) g dndaial) Uil (5 ina o SLAAY) il -; 2
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DAY A ) gea gl any JAN Al ) Jsa gl S8 JIREC] gisaill
Al gaal) dadl) Fl Al dedl F
**0.0349 3.110621 0.0250 3.403848 | Redundant Fixed Effects oalaall AL0N 59
Tests
-0.791546 -0.407562 | AlIC
-0.251825 0.132159 | Schwarz criterion
0.0718 1.812891 0.8343 0.625531 | Redundant Fixed Effects <l 8N AL U
Tests
-0.669418 -0.071297 | AIC
0.275094 0.873215 | Schwarz criterion
0.1091 1.630487 0.0221 3.661137 | Redundant Fixed Effects &l 8l g asalaall ayan oy
Tests
-0.649224 -0.264852 | AIC
0.396485 0.780857 | Schwarz criterion

A dsasl da madll igal B cugh B (SchwarzcAkaike) gobaal dad 8 ¢l o 9) Jssadl (e Badly
Redundant _Lid) gdy dlldy asalaall ALGN ) dgina Oy Ad dadiicall il padall ) iG] s
aie g )Y Al ) J g gl dry adl) g galy Siate (19 g gal Juadl ) Y 23 Fixed Effects Tests

@u\eaﬂ Z\J,.L”d\ S8

Jedlaall g Andaall ULl G gadll 73 galy Miala 98 gaga Juadl Gy Badly AGlud) <l JLEaY) @il Gag
el AUl Joaadly LIS Al ) Jeagl die g aralaall AU U dpailly LYY dad A Axia 3

Easalll 3¢ dpaailly i) il

aosalanall A0 S L) dagd A3 il il (10) Jsda

Prob. t-Statistic Std. Error Coefficient Variable
0.0000 7.380023 0.103550 0.764201 C
0.0002 4.109494 0.338113 1.389473 alal) pUhdl) b adaldy auiuadl) da 8
0.0000 14.66903 0.255098 3.742040 Llidal) pUadl) B adally aial) 4 50
0.0000 6.160696 0.229943 1.416606 (rhanl) pUadl) B aklly alall) 4
0.0052 2.926453 0.292219 0.855165 oalidl) pUadl) 8 aill; piuadl) da 0
0.9287 -0.089938 0.067364 -0.006059 plad) g Uail) (b adaly cila jliusal) dagdl Jg¥) (380
0.1841 -1.347491 0.074111 -0.099864 Llidal) g Uil) 8 adaliy cila jlival) Aadl Jg¥) 580
0.6031 -0.523391 0.073618 -0.038531 (i glatl) pUadl) B adally il liual) Aaghl Jg¥) (3 i)
0.9366 0.079989 0.099439 0.007954 Calidl) pUadl) (8 adilhy e icual) Aol J5¥) (380
0.0000 13.88704 0.072339 1.004581 plad) g Ul (& adalsy ) sa¥) el Jg¥) (3R
0.0000 13.91999 0.079835 1.111302 Lalidal) pUadl) 8 adill; ga¥) daill J5¥) 3 A
0.0000 22.49652 0.047561 1.069968 (staill pUadl) 8 akilly ga¥) el J5¥) 3 AY
0.0000 9.337312 0.107055 0.999605 oaldl) pUadl) 8 akill; sa¥) Aadl Jg¥) (3 A
Fixed Effects (Cross)

0.080162 _PU--C

0.207613 _Mi--C

-0.142259 _Co--C

-0.145517 _PR--C
8.723238 Mean dependent var 0.998543 R-squared
3.349691 S.D. dependent var 0.998088 Adjusted R-squared
-0.791546 Akaike info criterion 0.146479 S.E. of regression
-0.251825 Schwarz criterion 1.029899 Sum squared resid
2193.170 F-statistic 41.32946 Log likelihood
0.000000 Prob(F-statistic) 2.520413 Durbin-Watson stat
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(11) Joan (B Ca LaS ilill) il g edia 31 Abeadiall alald) olai¥ g
(11 ) dses
Ada ) Jsasll sy gigad [ A N Jeasl) JE sl Ly
ALY 1Ay
-1.169690 -0.693196 | AIC
-0.715915 -0.239421 | Schwarz criterion

sy madl) zigal A gl 8 (SchwarzeAkaike) obmal e J8) ol ¢ (11) Jssadl (e Badly
ol zigals Midia 98 Figal Juadl b AN, 4d dasiioial) ci padiall ) SN A ) Jgea gl
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Glyall 93 d yasall g Lisall Lol 08 dualll
(12 ) do

AN A ) Jsasl) g I Al 1 Jsa gl g JIECY] g isall
43l gaal) dal) Fl o Al dadl F
0.1365 1.935042 0.6765 0.511134 | Redundant Fixed | @alaall 450H &)
Effects Tests
-1.204 -0.642052 | AlIC
-0.664279 -0.102331 | Schwarz criterion
0.6416 0.828477 0.3144 1.201715 | Redundant Fixed ) el Ay S5
Effects Tests
-1.011374 -0.641547 | AIC
-0.066863 0.302965 | Schwarz criterion
0.3294 1.181131 0.4294 1.058903 | Redundant Fixed | asalaall 45l UGN
Effects Tests ol sidl) g
-1.118369 -0.597749 | AIC
-0.07266 0.447960 | Schwarz criterion

By madl) pigal b gl B (SchwarzeAkaike) @bl dad J8) ol « ((12) Jyaadl (e Badly
Zadl) gz gady Siaia 098 Figal Juadl Glb UM Ad deadicial) @ paiall ) ELY) Al 1 J ga gl

(&bl g ol Al ol 8 ¢ analavall) 3 AN UNY et daag ) 8GN A ) J g sl ay
Lahaial) Uil O gadll 73 gady Siata 58y gigad Juabl oy Baadly Ailad) < LSay) gl g
Tas AN Jeaadly JEa) A 1 Sl die g Lllaay) ddliaal) Aagdl) Ad1ad dia 3l Judlud g

Adlaay) ABliaal) Aol Adfa il @il (13 ) Jsda

Prob. t-Statistic Std. Error Coefficient | Variable

0.0138 2.558827 0.067365 0.172376 C(1)

0.0000 12.79742 0.267239 3.419971 pladl g ULl (8 adsldy aoluaill A
0.0000 25.65525 0.229114 5.877978 Llidal) pladl) b adaly gl da 50
0.0000 18.66093 0.186367 3.477783 (Aglail) pUail) & akally aial) 4 )
0.0000 21.60597 0.183189 3.957983 alal) gl A akldy ayiuadl) da )
0.3058 1.035317 0.034132 0.035338 pladl pUadl) b adaldy cile Slical) Al Jg¥) (340
0.0000 5.086580 0.051205 0.260458 Llidal) g Ul 3 adalhy cila jliceall dagdl ¥ (341
0.3610 0.922418 0.042937 0.039606 (A glail) pUail) b adally e jlieal) dagdl Jg¥) (A0
0.0109 2.650379 0.051108 0.135455 Qaldl) pUadl) b adally cila jliccal) dagdl Jg¥) (A0
0.0000 73.37455 0.013637 1.000605 pla) pUaRl) & akald; Jlead) aaad J5¥) (54
0.0000 94.33879 0.010667 1.006339 Llidal) pUadl) A akildy Jlead) aaad J5¥) (G4
0.0000 70.15036 0.014692 1.030624 (otatl) g Uadl) & adalhy Jlaad) aand Jg¥) (34
0.0000 70.32184 0.014132 0.993792 alddl g Uadl) b aklly Jlaad) aaad Jg¥) (380
7.655965 Mean dependent var 0.998840 R-squared

3.213954 S.D. dependent var 0.998543 Adjusted R-squared

-1.169690 Akaike info criterion 0.122658 S.E. of regression

-0.715915 Schwarz criterion 0.707119 Sum squared resid

3.004167 Durbin-Watson stat 48.09070 Log likelihood

4 ppndl) & patal) Oy (Aol ¢ aladl) pURRN B e jliual) dad dygina ate (13) Jetadl oo Badl dua
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