1. Stasioneritas
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2. Two-stage least square (TSLS)
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 Adjusted t*         -3.5352        0.0002

 Unadjusted t        -7.0305

 >     

                                                                           

                    Statistic      p-value

 >     

                                                                           

LR variance:     Bartlett kernel, 9.00 lags average (chosen by LLC)

ADF regressions: 1 lag

Time trend:   Not included

Panel means:  Included

AR parameter: Common                        Asymptotics: N/T -> 0

Ha: Panels are stationary                   Number of periods =     24

Ho: Panels contain unit roots               Number of panels  =      5

                                      

Levin-Lin-Chu unit-root test for D.TOT
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  Prob > F      =   0.0000

  F(  2,   121) =    80.36

Sanderson-Windmeijer multivariate F test of excluded instruments:

  Prob > F      =   0.0000

  F(  2,   121) =    80.36

F test of excluded instruments:

                                                                              

       _cons     1.587514   3.942224     0.40   0.688    -6.217158    9.392186

         RER    -.0007426   .0001019    -7.29   0.000    -.0009442   -.0005409

    dummywto     4.408153   3.793015     1.16   0.247    -3.101121    11.91743

         gdp     2.19e-06   1.76e-07    12.48   0.000     1.84e-06    2.54e-06

                                                                              

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

                                                                              

Number of obs =                    125

Statistics consistent for homoskedasticity only

First-stage regression of TOT:

                       

First-stage regressions
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Number of excluded instruments       L1 =          2

Number of instruments                L  =          4

Number of endogenous regressors      K1 =          1

Number of regressors                 K  =          3

Number of observations               N  =        125

Stock-Wright LM S statistic        Chi-sq(2)=     14.09     P-val=0.0009

Anderson-Rubin Wald test           Chi-sq(2)=     15.88     P-val=0.0004

Anderson-Rubin Wald test           F(2,121)=       7.69     P-val=0.0007

Ho: B1=0 and orthogonality conditions are valid

Tests of joint significance of endogenous regressors B1 in main equation

Weak-instrument-robust inference

Source: Stock-Yogo (2005).  Reproduced by permission.

                                   25% maximal IV size              7.25

                                   20% maximal IV size              8.75

                                   15% maximal IV size             11.59

                                   10% maximal IV size             19.93

Stock-Yogo weak ID test critical values for K1=1 and L1=2:

Cragg-Donald Wald F statistic                                      80.36

Ho: equation is weakly identified

Weak identification test

Anderson canon. corr. LM statistic       Chi-sq(2)=71.31    P-val=0.0000

Ha: matrix has rank=K1 (identified)

Ho: matrix of reduced form coefficients has rank=K1-1 (underidentified)

Underidentification test

NB: Critical values are for Sanderson-Windmeijer F statistic.

Source: Stock-Yogo (2005).  Reproduced by permission.

                                   25% maximal IV size              7.25

                                   20% maximal IV size              8.75

                                   15% maximal IV size             11.59

                                   10% maximal IV size             19.93

Stock-Yogo weak ID F test critical values for single endogenous regressor:

TOT          |      80.36    0.0000 |      166.03   0.0000 |       80.36

Variable     | F(  2,   121)  P-val | SW Chi-sq(  2) P-val | SW F(  2,   121)

                                           (Underid)            (Weak id)

                                           

Summary results for first-stage regressions
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Excluded instruments: gdp dummywto

Included instruments: RER

Instrumented:         TOT

                                                                              

Regressors tested:    TOT

                                                   Chi-sq(1) P-val =    0.0000

Endogeneity test of endogenous regressors:                              27.955

-endog- option:

                                                   Chi-sq(1) P-val =    0.7907

Sargan statistic (overidentification test of all instruments):           0.070

                                                                              

Source: Stock-Yogo (2005).  Reproduced by permission.

                                         25% maximal IV size              7.25

                                         20% maximal IV size              8.75

                                         15% maximal IV size             11.59

Stock-Yogo weak ID test critical values: 10% maximal IV size             19.93

Weak identification test (Cragg-Donald Wald F statistic):               80.360

                                                                              

                                                   Chi-sq(2) P-val =    0.0000

Underidentification test (Anderson canon. corr. LM statistic):          71.312

                                                                              

       _cons    -8.913141   5.847439    -1.52   0.127    -20.37391    2.547629

         RER     .0021925    .000264     8.30   0.000      .001675      .00271

         TOT     .8174019   .2359209     3.46   0.001     .3550054    1.279798

                                                                              

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

                                                                              

Residual SS             =  105444.0717                Root MSE      =    29.04

Total (uncentered) SS   =  312509.8148                Uncentered R2 =   0.6626

Total (centered) SS     =  144795.5043                Centered R2   =   0.2718

                                                      Prob > F      =   0.0000

                                                      F(  2,   122) =    37.36

                                                      Number of obs =      125

Statistics consistent for homoskedasticity only

Estimates efficient for homoskedasticity only

                    

IV (2SLS) estimation
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 Adjusted t*         -0.7363        0.2308

 Unadjusted t        -4.5090

                                                                              

                    Statistic      p-value

                                                                              

LR variance:     Bartlett kernel, 9.00 lags average (chosen by LLC)

ADF regressions: 1 lag

Time trend:   Not included

Panel means:  Included

AR parameter: Common                        Asymptotics: N/T -> 0

Ha: Panels are stationary                   Number of periods =     25

Ho: Panels contain unit roots               Number of panels  =      5

                                    

Levin-Lin-Chu unit-root test for RCA
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 Adjusted t*         -5.5052        0.0000

 Unadjusted t       -10.6596

                                                                              

                    Statistic      p-value

                                                                              

LR variance:     Bartlett kernel, 9.00 lags average (chosen by LLC)

ADF regressions: 1 lag

Time trend:   Not included

Panel means:  Included

AR parameter: Common                        Asymptotics: N/T -> 0

Ha: Panels are stationary                   Number of periods =     24

Ho: Panels contain unit roots               Number of panels  =      5

                                      

Levin-Lin-Chu unit-root test for D.RCA
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 Adjusted t*         -1.2955        0.0976

 Unadjusted t        -4.7332

                                                                              

                    Statistic      p-value

                                                                              

LR variance:     Bartlett kernel, 9.00 lags average (chosen by LLC)

ADF regressions: 1 lag

Time trend:   Not included

Panel means:  Included

AR parameter: Common                        Asymptotics: N/T -> 0

Ha: Panels are stationary                   Number of periods =     25

Ho: Panels contain unit roots               Number of panels  =      5

                                    

Levin-Lin-Chu unit-root test for RER
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 Adjusted t*          1.9709        0.9756

 Unadjusted t         0.9660

                                                                              

                    Statistic      p-value

                                                                              

LR variance:     Bartlett kernel, 9.00 lags average (chosen by LLC)

ADF regressions: 1 lag

Time trend:   Not included

Panel means:  Included

AR parameter: Common                        Asymptotics: N/T -> 0

Ha: Panels are stationary                   Number of periods =     25

Ho: Panels contain unit roots               Number of panels  =      5

                                    

Levin-Lin-Chu unit-root test for gdp
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 Adjusted t*         -3.2403        0.0006

 Unadjusted t        -5.4464

                                                                              

                    Statistic      p-value

                                                                              

LR variance:     Bartlett kernel, 9.00 lags average (chosen by LLC)

ADF regressions: 1 lag

Time trend:   Not included

Panel means:  Included

AR parameter: Common                        Asymptotics: N/T -> 0

Ha: Panels are stationary                   Number of periods =     24

Ho: Panels contain unit roots               Number of panels  =      5

                                      

Levin-Lin-Chu unit-root test for D.gdp
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 Adjusted t*          1.6579        0.9513

 Unadjusted t        -0.0249

 >     

                                                                           

                    Statistic      p-value

 >     

                                                                           

LR variance:     Bartlett kernel, 9.00 lags average (chosen by LLC)

ADF regressions: 1 lag

Time trend:   Not included

Panel means:  Included

AR parameter: Common                        Asymptotics: N/T -> 0

Ha: Panels are stationary                   Number of periods =     25

Ho: Panels contain unit roots               Number of panels  =      5

                                    

Levin-Lin-Chu unit-root test for TOT


