APPENDIX A

Unit root test results

1. Levin, Lin and Chu test result with individual intercept.

Mull Hypothesis: Unit root (commaon unit root process)

Series: GRP

Drate: 08/24M15 Time: 00:02

Sample: 1996 2013

Exogenous variables: Individual effects
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Mewey-West automatic bandwidth selection and Bartlett kernel

Total (balanced) observations: 85
Cross-sections included: 5

Method Statistic Prob.**
Levin, Lin & Chu t* -7.895813 0.0000
** Probabilities are computed assuming asympaotic normality
Intermediate results on GRP
Cross 2nd Stage Variance HAC of Max Band-
section Coeflicient of Reg Dep. Lag Lag width Obs
111 074753 21409 31948 ] 3 14.0 17
222 -1.13338 19797 57507 0 3 10.0 17
333 -1.01848 12070 370849 ] 3 16.0 17
444 -0.84738 19803  3.3690 ] 3 16.0 17
555 -1.08377 63448  1.1351 ] 3 15.0 17
Coeflicient  t-Stat SE Reg  mu* 5ig* Qbs
Pooled -0.89166 -9.536 1.010 -0554 0918 a5
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Mull Hypothesis: Unit root (commaon unit root process)

Series: EDU

Date: 08/24M15 Time: 00:04

Sample: 1996 2013

Exogenous variables: Individual effects
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 3

Mewey-West automatic bandwidth selection and Bartlett kernel

Total number of observations: 77
Cross-sections included: 5

Method Statistic Prob**
Levin, Lin & Chu t* -1.49573 0.0674
** Probabilities are computed assuming asympotic normality
Intermediate results on ECIL
Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag  width Obs
111 0.02689 0.0056  0.0020 0 3 4.0 17
222 -0.04348 00004 0.0015 3 3 7.0 14
333 -0.08814 00081 0.0099 0 3 1.0 17
444 024274 00025 0031 3 3 1.0 14
555 -0.04368  0.0007 0.0018 2 3 16.0 15
Coefficient tStat SEReg mu* sig* Obs
Pooled -0.03066 -2.213 1.085 -0554 0919 77
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Mull Hypothesis: Unit root (comman unit root process)

Series: EM

Diate: 08/24/15 Time: 00:05

Sample: 1996 2013

Exogenous variables: Individual effects
Automatic selection of maximum lags

Automatic lag length selection based an SIC: 0

Mewey-West automatic bandwidth selection and Bartlett kernel

Total (balanced) cbservations: 85
Cross-sections included: 5

Method Statistic Prob.**
Levin, Lin & Chu t* -1.24557 0.1065
** Probabilities are computed assuming asympotic normality
Intermediate results on EM
Cross 2nd Stage Variance HAC of Max Band-
section Coeflicient of Reg Dep. Lag Lag width 0Qbs
111 -0.87624 G6E+09 TE+0B ] 3 16.0 17
222 -0.668Y6 3IE+10 ASE+09 ] 3 14.0 17
333 -0.15851 Z2E+10 3 E+10 ] 3 1.0 17
444 -0.20375 1E+11  1.E+11 ] 3 0.0 17
555 -0.25056 3E+10 Z2E+10 ] 3 2.0 17
Coefficient t-5tat SEReg mu* sig? Obs
Pooled -0.33623  -3.925 1.064 -0554 0919 a5
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Mull Hypothesis: Unit root (commaon unit root process)

Series: TAX

Date: 0812415 Time: 00:06

Sample: 1996 2013

Exogenous variables: Individual effects

Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0to 2

Mewey-West automatic bandwidth selection and Bartlett kernel

Total number of observations: 81
Cross-sections included: 5

Method Statistic Prop.**
Levin, Lin & Chu t* 28.03791 1.0000
** Probabilities are computed assuming asympotic normality
Intermediate results on TAX
Cross Znd Stage Variance HAC of Max Band-
section Coefficient  of Reg Dep. Lag Lag width Obs
111 017253 1.E+09 1.E+08 2 3 4.0 15
222 007723 8E+08 TE+0B 0 3 30 17
333 0.08469 726844 1.E+06 ] 3 1.0 17
444 015324 801818 4 E+06 ] 3 20 17
555 014713 2E+06 2 E+0G 2 3 5.0 15
Coefficient  {-Stat SEReg mu® sig* Obs
Fooled 0129749 6.256 1.019 -0.554 0919 a1
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Mull Hypothesis: Unit root (commaon unit root process)

Series: GIMI

Date: 08/2415 Time: 00:07

Sample: 1996 2013
Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 2

Mewey-West automatic bandwidth selection and Bartlett kernel

Total number of observations: 83
Cross-sections included: 5

Method Statistic Prob.**
Levin, Lin & Chu t* -1.33816 0.0904
** Probabilities are computed assuming asympaotic narmality
Intermediate results on GIMI
Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width OQbs
111 -0.53238 0.0003 0.0001 0 3 2.0 17
222 -0.34145 BE-05 1.E-05 0 3 16.0 17
333 -0.45410  0.0001  0.0002 2 3 20 15
444 -0.28077 00002 0.0002 0 3 1.0 17
555 -0.51281 00001 2 E-05 0 3 16.0 17
Coefficient  t-Stat SEReg  mu* 5ig* Obs
Pooled -0.41070 -4.325 1.006 -0554 048918 a3
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Mull Hypothesis: Unit root (commaon unit root process)

Series: POV

Date: 08/24/15 Time: 00:03

Sample: 1996 2013

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Mewey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 85

Cross-sections included: 5

Method Statistic Prob.**

Levin, Lin & Chu t* 1.79667 09638

** Probabilities are computed assuming asympotic narmality

Intermediate results an POV

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width 0Qbs
111 -0.64054 30072 07080 0 3 2.0 17
222 0.03341 20855 34865 ] 3 20 17
333 -0.00709 11378 13139 ] 3 1.0 17
444 002753 12906 16.180 ] 3 1.0 17
555 -0.00718 75266 9.5464 ] 3 1.0 17
Coefficient  t-Stat SEReg mu* 5ig* Qbs
Pooled 0.00735 0.229 1.040 -0554 0918 25
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Mull Hypothesis: Unit root (common unit root process)

Series: H

Date: 082415 Time: 00:09

Sample: 1996 2013

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 2
Mewey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 81

Cross-sections included: 5

Method Statistic Prob.**

Levin, Lin & Chu t* -2.12188 0.0169

** Probabilities are computed assuming asympotic normality

Intermediate results on H

Cross Znd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width Obs
111 -0.19678 78619 587049 0 3 40 17
222 -0.002345 21773, 39818 2 3 2.0 15
333 -0.09206 132908 17483 0 3 16.0 17
444 005777 GB6724. 93031 ] 3 1.0 17
555 0.04053 34161, 87876 2 3 2.0 15
Coefficient  1-Stat SEReg mu* sig* Obs
FPooled -0.05876 -2.595 1.020 -0554 0919 a1
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Mull Hypothesis: Unit root (comman unit root process)

Series: HE

Date: 08/24M15 Time: 00:10

Sample: 1996 2013

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based an 3IC:; 0 to 2
Mewey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 82

Cross-sections included: 5

Method Statistic Prob.**

Levin, Lin & Chu t* 474295 1.0000

** Probabilities are computed assuming asympotic narmality

Intermediate results an HE

Cross 2nd Stage Variance HAC of Max Band-
section Coeflicient of Reg Dep. Lag Lag width 0Obs
111 -0.10784 56387, 53546 ] 3 16.0 17
222 0.06774 75904 99535 ] 3 20 17
333 020946 20191, 10776 2 3 7.0 15
444 015884 58010 12525 1 2 2.0 16
555 0.00432 26195 29906 ] 3 1.0 17
Coeflicient f-5tat  SEReg mu® 5ig* Qbs
Pooled 0.08265 3472 1.059 -0554 0918 8z
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Mull Hypothesis: Unit root (common unit root process)

Series: TG

Date: 08/24M15 Time: 13:31

Sample: 1996 2013
Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 3

Mewey-West automatic bandwidth selection and Bartlett kernel

Total number of observations: 75
Cross-sections included: 5

Method Statistic Prop.**
Levin, Lin & Chu t* -1.08658 0.1386
** Probabilities are computed assuming asympaotic normality
Intermediate results on TG
Cross Znd Stage Variance HAC of Max Band-
section Coefficient  of Reg Dep. Lag Lag width 0Obs
111 -4.96153  11.650 59943 3 3 7.0 14
222 -15.5696 10656 13.166 3 3 10.0 14
2333 -0.82258 14694 21870 0 3 14.0 17
444 -301736 36346 57572 3 3 4.0 14
555 -1.60067 25802 §5.9385 1 3 10.0 16
Coefficient  1-Stat SEReg mu* sig® Obs
FPooled -1.49092 -4.743 1.669 -0554 0818 75
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Mull Hypothesis: Lnit root (common unit root process)

Series: HEG

Date: 08/2415 Time: 13.38

Sample: 1996 2013

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on S1C: 0to 1
Mewey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 84

Cross-sections included: 5

Method Statistic Prob.**

Levin, Lin & Chu t* -10.0296 0.0000

** Probabilities are computed assuming asympaotic narmality

Intermediate results on HEG

Cross Znd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width Obs
111 -1.67808 20128 55951 1 3 2.0 16
222 -1.366583 12486 38341 ] 3 0.0 17
333 -1.54429 87484 15262 ] 3 16.0 17
444 -1.44404 16108 67285 0 3 4.0 17
555 -0.86973 26232 43371 0 3 12.0 17
Coefficient  t-Stat SEReg mu® 5ig* Obs
Pooled -1.36851 -12.606 1.035 -0.554 0919 a4
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Panel unit root test: Summary

Series: GIGRE

Date: 111915 Time: 10:01

Sample: 1996 2013

Exogenous variables: Individual effects
ser-specified lags: 1

Mewey-West automatic bandwidth selection and Bartlett kernel

Balanced observations for each test

Cross-

Method Statistic Prob** sections Obs
Mull: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -1.20931 0.1133 5 a0
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin VW-stat -4.91553 0.0000 5 a0
ADF - Fisher Chi-square 42 9698 0.0000 5 a0
PP - Fisher Chi-square 102.8955 0.0000 5 a5

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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2. Levin, Lin and Chu test result with individual intercept and trend.

Mull Hypothesis: Unit root (commaon unit root process)

Series: GRP

Date: 08/2415 Time: 00:22

Sample: 1996 2013

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Mewey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 85

Cross-sections included: 5

Method Statistic Prob.**

Levin, Lin & Chu t* -7.14551 0.0000

** Probabilities are computed assuming asympotic normality

Intermediate results on GRP

Cross Z2nd Stage Variance HAC of Max Band-
section Coeflicient of Reg Dep. Lag Lag width 0Obs
111 087321 19047 3.3443 ] 3 13.0 17
222 113019 19751 87790 ] 2 2.0 17
333 -1.05383 10675 259495 0 3 16.0 17
444 087416 19066  3.3382 ] 3 16.0 17
lata -1.08747  6.2838 1.0752 0 3 16.0 17
Coeflicient  t-Stat SE Reg mu* 5ig* Obs
Pooled -1.02861 -10.082 1.005 -0703 1.003 a5
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Mull Hypothesis: Unit root (commaon unit root process)

Series: EDU

Diate: 08/24M15 Time: 00:23

Sample: 1996 2013

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags
Automatic lag length selection based on SI1C: 0to 3

Mewey-West automatic bandwidth selection and Bartlett kernel

Total number of observations: 73
Cross-sections included: 5

Method Statistic Prob.**
Levin, Lin & Chu t* 10,5362 1.0000
** Probabilities are computed assuming asympotic normality
Intermediate results on ECL
Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width Obs
111 -0.82321 00034 00012 ] 3 50 17
222 -245015 00002 00008 3 3 10.0 14
333 -3.27684 00015 00079 3 3 1.0 14
444 8.11187 00021 00215 3 3 20 14
555 1.10218  0.0006  0.0006 3 3 16.0 14
Coefficient tStat SEReg mu* sig* Obs
Pooled -1.63584 -5.188 1183 -0.703 1.003 73
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Mull Hypothesis: Lnit root (common unit root process)

Series: EM

Date: 082415 Time: 00:23

Sample: 1996 2013

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags
Automatic lag length selection based on S1C: 0to 1

Mewey-West automatic bandwidth selection and Bartlett kernel

Total number of observations: 83
Cross-sections included: 5

Method Statistic Prop.**
Levin, Lin & Chu t* -2.12205 0.01649
** Probabilities are computed assuming asympaotic narmality
Intermediate results on EM
Cross Znd Stage Variance HAC of Max Band-
section Coefficient  of Reg Dep. Lag Lag width Obs
111 -1.13145 5 E+09  GE+03 0 3 16.0 17
222 110753 Z2E+10 4 E+09 1 3 12.0 16
333 040135 ZE+10  3E+10 1 3 1.0 16
444 -0.33857 9E+10  1E+NM ] 3 0.0 17
555 0416685 ZE+10 2E+10 0 3 3.0 17
Coefficient  t-Stat SEReg mu* sig* Obs
Pooled -0.54168 -5.8448 1.072 -0703 1.003 a3
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Mull Hypothesis: Lnit root (common unit root process)

Series: TAX

Date: 082415 Time: 00:24

Sample: 1996 2013

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags
Automatic lag length selection based on SI1C: 0to 3

Mewey-West automatic bandwidth selection and Bartlett kernel

Total number of observations: 79
Cross-sections included: 5

Method Statistic Prob.**
Levin, Lin & Chu t* 243494 0.9926
** Probabilities are computed assuming asympaotic narmality
Intermediate results on TAX
Cross 2nd Stage Wariance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width Obs
111 -0.33614 1E+09 2E+08 0 3 11.0 17
222 -0.42508 TFE+08 TFEHOT 0 3 16.0 17
333 -2.88381 474532 T14925 3 3 0.0 14
444 1.34626 462863 1.E+06 3 3 1.0 14
555 034116 ZE+DG 239333 0 3 16.0 17
Coefficient tStat SEReg mu* sig* Qbs
Pooled 027144 -1.949 1136 -0703 1.003 74
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Mull Hypothesis: Unit root (comman unit root process)

Series: GIMI

Diate: 08/24M15 Time: 00:25

Sample: 1996 2013

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 3

Mewey-West automatic bandwidth selection and Bartlett kernel

Total number of observations: 81
Cross-sections included: 5

Method Statistic Prob.**
Levin, Lin & Chu t* -0.14768 0.4413
** Probabilities are computed assuming asympotic normality
Intermediate results on GIMI
Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width 0Obs
111 -1.65891 00001 B.E-05 3 3 a.0 14
222 -0.48434 TFE-05 1.E-05 ] 3 16.0 17
333 -0.13810  0.0002  0.0002 1 3 2.0 16
444 -0.28747  0.0002 0.0002 0 3 1.0 17
555 -0.66367Y 0.0001  1.E-05 ] 3 16.0 17
Coefficient  t-Stat SEReg mu* 5ig* Qbs
Pooled -0.43821  -3.990 1.066 -0703 1.003 a1
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Mull Hypothesis: Unit root (commaon unit root process)

Series: POV

Date: 08/24M15 Time: 00:26

Sample: 1996 2013

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 3

Mewey-West automatic bandwidth selection and Bartlett kernel

Total number of observations: 77
Cross-sections included: 5

Method Statistic Propb*
Levin, Lin & Chu t* -2.20533 0.0137
** Probabilities are computed assuming asympaotic narmality
Intermediate results on POV
Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width OQbs
111 -0.83648 21314 07202 0 3 7.0 17
222 -0.85313 04395  3.0850 3 3 20 14
333 -0.85020 38195 10830 2 3 0.0 15
444 -1.78383 24477 13634 3 3 1.0 14
555 -0.43521 52033  9.3867 0 3 1.0 17
Coefficient  t-Stat SEReg  mu* 5ig* Obs
Pooled -0.87431  -9.261 1102 -0702 1.003 i
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Mull Hypothesis: Unit root (commaon unit root process)

Series: H

Diate: 08/24M15 Time: 00:27

Sample: 1996 2013

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 1

Mewey-West automatic bandwidth selection and Bartlett kernel

Total number of observations: 33
Cross-sections included: 5

Method Statistic Prob.**
Levin, Lin & Chu t* -2 44426 0.0073
** Probabilities are computed assuming asympotic normality
Intermediate results on H
Cross Znd Stage Variance HAC of Max Band-
section Coefficient  of Reg Dep. Lag Lag width 0Obs
111 -0.36058 7h642 10312 0 3 15.0 17
222 -1.44459 13062, 29740 1 3 2.0 16
333 -0.62661 98004, 11872 0 3 16.0 17
444 -0.16448 65181, 53230 0 3 20 17
555 -1.55261 20227, 832049 1 3 8.0 16
Coefficient  t-Stat SEReg mu* 5ig* Obs
Pooled -0.61454 -5.259 1148 -0703 1.003 a3
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Mull Hypothesis: Unit root (commaon unit root process)

Series: HE

Diate: 08/24M15 Time: 00:28

Sample: 1996 2013

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 1

Mewey-West automatic bandwidth selection and Bartlett kernel

Total number of observations: 33
Cross-sections included: 5

Method Statistic Prob.**
Levin, Lin & Chu t* -0.23649 0.4065
** Probabilities are computed assuming asympotic normality
Intermediate results on HE
Cross Znd Stage Variance HAC of Max Band-
section Coefficient  of Reg Dep. Lag Lag width 0Obs
111 -1.02038 32512 52344 1 3 16.0 16
222 -0.14410 68185 28582 0 3 2.0 17
333 -0.66815 19991, 15072 0 3 16.0 17
444 011275 5BGEG6.8 35348 1 3 20 16
555 -0.33258 20786 26511 0 3 2.0 17
Coefficient  t-Stat SEReg mu* 5ig* Obs
Pooled -0.26425 -2.936 1100 -0703 1.003 a3
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Mull Hypothesis: Unit root (commaon unit root process)

Series: \

Diate: 08/24M15 Time: 13:33

Sample: 1996 2013

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 3

Mewey-West automatic bandwidth selection and Bartlett kernel

Total (balanced) observations: 70
Cross-sections included: 5

Method Statistic Prob.**
Levin, Lin & Chu t* 11.5117 1.0000
** Probabilities are computed assuming asympaotic narmality
Intermediate results on'\
Cross 2nd Stage Variance HAC of Max Band-
section Coeflicient of Reg Dep. Lag Lag width Obs
111 -6.86552 2.8203 59005 3 3 7.0 14
222 152814 10440 13.046 3 3 10.0 14
333 -4 37488 B8.0638 1.6423 3 3 16.0 14
444 -78.3066 08237 57524 3 3 4.0 14
ilata -7.30482 14818 7.0475 3 3 10.0 14
Coeflicient  t-Stat SEReg mu* 5ig* Qbs
Pooled -T.60029 -G6.5048 1883 -0703 1.003 70
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Mull Hypothesis: Unit root (common unit root process)

Series: HEG

Date: 082415 Time: 13:40

Sample: 1996 2013

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 1
Mewey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 83

Cross-sections included: 5

Method Statistic Prob.**

Levin, Lin & Chu t* -6.58718 0.0000

** Probabilities are computed assuming asympotic normality

Intermediate results on HEG

Cross Znd Stage Variance HAC of Max Band-
section Coefficient  of Reg Dep. Lag Lag width 0Obs
111 -1.67857 20082 56.081 1 3 a.0 16
222 -1.38336 12166 29339 0 3 0.0 17
333 -222274  TH957 15030 1 3 16.0 16
444 -1.47874 15154 67800 0 3 4.0 17
555 -0.86946 26231 3.98380 ] 3 12.0 17
Coefficient  1-5Stat SEReg mu* sig® Obs
FPooled -1.39561 -11.352 1.056 -0.703 1.003 a3
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Panel unit root test: Summary
Series: GIGRE

Date: 1111815 Time: 10:02
Sample: 1996 2013

Exogenous variables: Individual effects, individual linear trends

ser-specified lags: 1

Mewey-West automatic bandwidth selection and Bartlett kernel

Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Mull: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -0.88183 0.1889 i a0
Breitung t-stat -1.85602 0.0317 5 75
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -3.82841 0.0000 5 a0
ADF - Fisher Chi-square 337822 0.0002 5 a0
PP - Fisher Chi-square Gd4.4693 0.0000 5 a5

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic narmality.
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3. Levin, Lin and Chu test result with no individual intercept and trend.

Mull Hypothesis: Unit root (common unit root process)

Series: GRP

Date: 08/24M15 Time: 00:33

Sample: 1996 2013

Exogenous variables: Mone

Automatic selection of maximum lags

Automatic lag length selection based on SI1C: 0to 1
Mewey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 84

Cross-sections included: 5

Method Statistic Prob.**

Levin, Lin & Chu t* -5.66193 0.0000

** Probabilities are computed assuming asympaotic narmality

Intermediate results on GRP

Cross 2nd Stage Variance HAC of Max Band-
sedction Coefficient of Reg Dep. Lag Lag width Obs
111 -0.54205 25050 34327 ] 3 13.0 17
222 0856236 28111 6373 1 3 11.0 16
333 062636 17.276 4.0423 ] 3 16.0 17
444 -0.43387 28463 37465 ] 3 16.0 17
555 -0.58214 97349 14609 1] 3 15.0 17
Coefficient t+5Stat SEReg mu* sig® Obs
Pooled -0.55822 5822 1.002  0.004 1.048 84
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Mull Hypothesis: Unit root (common unit root process)

Series: EDU

Diate: 08/24M15 Time: 00:34

Sample: 1996 2013

Exogenous variables: Mane
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 3

Mewey-West automatic bandwidth selection and Bartlett kernel

Total number of observations: 78
Cross-sections included: 5

Method Statistic Prob.**
Levin, Lin & Chu t* 8.44527 1.0000
** Probabilities are computed assuming asympaotic narmality
Intermediate results on EDL
Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag  width Obs
111 0.01111  0.0087 0.0365 0 3 20 17
232 -0.00874 00006 0.0185 3 3 3.0 14
333 0.00689 00095 0.0188 0 3 20 17
444 0.05541 00033 00282 2 3 0.0 15
555 002338 00011 0.0150 ph 3 2.0 15
Coefficient t5Stat SEReg mu®  sig* Obs
Pooled 0.01645 8.860 1475 0004 1.048 7a
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Mull Hypothesis: Lnit root (commaon unit root process)

Series: EM

Diate: 082415 Time: 00:35

Sample: 1996 2013

Exogenous variables: Naone
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0to 1

Mewey-West automatic bandwidth selection and Bartlett kernel

Total number of observations: 84
Cross-sections included: 5

Method Statistic Prob.**
Levin, Lin & Chu t* 0.40151 0.6560
** Probabilities are computed assuming asympotic normality
Intermediate results on EM
Cross Znd Stage Variance HAC of Max Band-
section Coefficient  of Reg Dep. Lag Lag width 0Obs
111 -0.00100 BE+09 BE+D3 1 3 16.0 16
222 0.00102 5E+10  TY.E+08 0 3 15.0 17
333 000182 2E+10  3EH1D 0 3 1.0 17
444 000199 1E+11 1E+11 0 3 0.0 17
555 000260 3 E+10  2E+10 0 3 20 17
Coefficient  t-Stat SEReg mu* sig® Obs
Pooled 0.00116 0422 1.001 0004 1.048 a4
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Mull Hypothesis: Unit root (common unit root process)

Series: TAX

Date: 082415 Time: 00:36

Sample: 1996 2013

Exogenous variables: Mone
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0to 2

Mewey-West automatic bandwidth selection and Bartlett kernel

Total number of observations: 81
Cross-sections included: 5

Method Statistic Prop*
Levin, Lin & Chu t* 11.4256 1.0000
** Probabilities are computed assuming asympaotic narmality
Intermediate results on TAX
Cross 2nd Stage Variance HAC of Max Band-
section Coefficient  of Heg Dep. Lag Lag width 0Obs
111 014732 1.E+09 BSE+08 2 3 2.0 15
222 008378 8E+08 2E+08 0 3 20 17
333 0.07342 730981 G.E+06 0 3 20 17
444 010296 950288 1.E+07 0 3 3.0 17
555 012384 2E+06  1.E+07 2 3 20 15
Coefficient  t-Stat SEReg mu* sig® Obs
Pooled 009239 11991 1.049 0004 1.048 a1
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Mull Hypothesis: Unit root (commaon unit root process)

Series: GIMI

Date: 08/24M15 Time: 00:39

Sample: 1996 2013

Exogenous variables: Mone

Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0to 1

Mewey-West automatic bandwidth selection and Bartlett kernel

Total number of observations: 84
Cross-sections included: 5

Method Statistic Prob.**
Levin, Lin & Chu t* -1.34706 0.0880
** Probabilities are computed assuming asympotic normality
Intermediate results on GINI
Cross 2nd Stage Variance HAC of Max Band-
section Coeflicient of Reg Dep. Lag Lag width ©Obs
111 -0.00379 00003  0.0001 ] 3 9.0 17
222 -0.00505 00001 4E-05 0 3 13.0 17
333 -0.00685 00002 0.0002 ] 3 20 17
444 -0.00664 00002 0.0002 ] 3 1.0 17
555 -0.00442  0.0001  5E-05 1 3 13.0 16
Coeflicient f-5tat SEReg mu?® 5ig* Obs
Pooled -0.00536 -1.412 1.000 0004 1.049 a4
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Mull Hypothesis: Unit root (commaon unit root process)

Series: POV

Diate: 0812415 Time: 00:40

Sample: 1996 2013

Exogenous variables: Mane

Automatic selection of maximum lags
Automatic lag length selection based on SI1C; 0to 1

Mewey-West automatic bandwidth selection and Bartlett kernel

Total number of observations: 84
Cross-sections included: 5

Method Statistic Prob.**
Levin, Lin & Chu t* -3.58386 0.0002
** Probabilities are computed assuming asympotic narmality
Intermediate results on POV
Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width Qbs
111 -0.11807 38686  1.0922 ] 3 7.0 17
227 -0.03605 1.6632 79764 1 3 20 16
333 -0.03827 11483 19545 ] 3 20 17
444 -0.03843 13670 28816 ] 3 20 17
555 -0.04888 7T.7482 17.539 ] 3 2.0 17
Coefficient t5Stat SEReg mu® sig* Dbs
Pooled -0.04079 -3.765 1.005 0004 1.048 a4
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Mull Hypothesis: Unit root (commaon unit root process)

Series: H

Date: 08/2415 Time: 00:40

Sample: 1996 2013

Exogenous variables: Mone

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 2
Mewey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 81

Cross-sections included: 5

Method Statistic Prob.**

Levin, Lin & Chu t* -3.66322 0.0000

** Probabilities are computed assuming asympaotic normality

Intermediate results on H

Cross Znd Stage Variance HAC of Max Band-
section Coeflicient of Reg Dep. Lag Lag width 0Obs
111 0.01797 88212 10190 ] 3 20 17
222 -0.06080 22318, 40776, 2 3 2.0 15
333 -0.04788 135347 182980 0 3 0.0 17
444 -0.06231 66865 925921 ] 3 3.0 17
555 -0.05837 36417, 71533 2 3 3.0 15
Coeflicient f-5tat  SEReg mu?® 5ig* Obs
Pooled -0.05683 -9.085 1.043 0004 1.049 a1
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Mull Hypothesis: Unit root (commaon unit root process)

Series: HE

Date: 0812415 Time: 00:41

Sample: 1996 2013

Exogenous variables: Mone

Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0to 2

Mewey-West automatic bandwidth selection and Bartlett kernel

Total number of observations: 82
Cross-sections included: 5

Method Statistic Prop*
Levin, Lin & Chu t* 817225 1.0000
** Probabilities are computed assuming asympaotic narmality
Intermediate results on HE
Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width Obs
111 0.04834 B2628. 60306, 0 3 4.0 17
222 0.06334 75986 75986 0 3 2.0 17
333 018305 20237, 47262 2 3 20 15
444 011663 63942 79843 1 3 3.0 16
555 004142 27042 82221 0 3 20 17
Coefficient  t-Stat SEReg mu* sig® Obs
Pooled 0.06517 8.577 1103 0.004 1.048 a2
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Mull Hypothesis: Unit root (commaon unit root process)

Series: TG

Diate: 082415 Time: 13:35

Sample: 1996 2013

Exogenous variables: Maone
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0fo 3

Mewey-West automatic bandwidth selection and Bartlett kernel

Total number of observations: 80
Cross-sections included: 5

Method Statistic Prob.**
Levin, Lin & Chu t* -1.78071 0.0375
** Probabilities are computed assuming asympotic normality
Intermediate results on TG
Cross Znd Stage Variance HAC of Max Band-
section Coefficient  of Reg Dep. Lag Lag width 0Obs
111 001807 26200 6.0183 2 3 7.0 15
222 017562 81258 13431 3 3 10.0 14
233 -0.19497 24598 22369 0 3 14.0 17
444 011602 22323 B.7685 0 3 3.0 17
555 -0.38887 55197 59720 0 3 10.0 17
Coefficient  t-Stat SEReg mu* sig® Obs
Pooled -0.14074  -1.858 1.022 0004 1.048 a0
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Mull Hypothesis: Unit root (commaon unit root process)

Series: HEG

Date: 08/2415 Time: 13:42

Sample: 1996 2013

Exogenous variables: Mone

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 3

Mewey-West automatic bandwidth selection and Bartlett kernel

Total number of observations: 79
Cross-sections included: 5

Method Statistic Prob.**

Levin, Lin & Chu t* -2.65206 0.0040

** Probabilities are computed assuming asympotic normality

Intermediate results an HEG

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width 0Obs
111 -0.88419 31387 56214 0 3 a.0 17
222 -0.15388 20937 29342 1 3 0.0 16
333 020259 10372 15351 3 3 16.0 14
444 -0.04589 23862 G.7085 2 3 4.0 15
555 -0.48030 34780 43380 0 3 12.0 17
Coefficient  t-Stat SEReg mu* sig® Obs
Pooled -0.27470 -2.766 1.071 0004 1.048 79

Panel unit root test: Summary
Series: GIGRE

Date: 111915 Time: 10:03
Sample: 1996 2013
Exogenous variables: Mone
szer-specified lags: 1

Mewey-West automatic bandwidth selection and Bartlett kernel

Balanced observations for each test

Cross-
Method Statistic Prob** sections Obs
Mull: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -5.82700 0.0000 5 a0
Mull: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 51.7571 0.0000 5 a0
PP - Fisher Chi-square 354937 0.0000 5 a5

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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4. The Persaran test

(B) Pegaran (Z2007) Panel Tnit RBoot test (CIES)

Specification without trend

Variable lags Zt-bar p-wvalue t-bar
grp a -4 .725 0.000
grp 1 -2.574 0.005
grp z —-2.047 0.0z0

Specification with trend

Variable lags Zt-bar p-value t-bar
grp a -3.514 0.000
grp 1 -1.470 0.071
grp Z -1.610 0.054

HMull for MW and CIPS tests: series is I(1).
MW test assumes cross—section independence.
CIFS test assumes cross—-section dependence is in

form of a single unobserved common factor.
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(B) Pesaran

{2007

Panel Unit Boot test

{CIES)

Specification without trend

Variakle lags Zt-bar p—value t-bar
edu a -1.4863 0.072
edu 1 -2.778 0.003
edu z 0.137 0.578
Specification with trend
Variakle lags Zt-bar p—value t-bar
edu a -3.337 0.o00o0
edu 1 -3.023 0.001
edu 2 -1.003 0.158
Hull for MW and CIPS tests: series is I(1).

MW test assumes cross—-section independence.

CIES

test assumes cross—section dependence is in

form of a single unobserved common factor.

107



(B) Pesaran (Z007) Panel Unit BRoot test (CIES)

Specification without trend

Variakle lags Zt-bar p-value t-bar
em a -5.420 0.0oo0
em 1 -7.8585 0.0oo0
em 2 -4.817 0.0oo0

Specification with trend

Variakle lags Zt-bar p-value t-bar
em a -4.187 0.0oo0
em 1 -6.482 0.0oo0
em Z -3.13% 0.0o01

Hull for MW and CIPS tests: series is I(1).

MW test assumes cross—-section independence.

CIPS test assumes cross—sSection dependence is in
form of a single unobserved common factor.

-miltipurt— uses Scott Merryman's -xtfisher- and
Piotr Lewandowski's -pescadf-._
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(B) Pesaran (Z2007) Panel Unit Hoot test (CIES)
Specification without trend
Variabkle lags Zt-bar p—value t-bar
tax a -0.5%3 0.277
tax 1 4. 123 1.000
tax z -3.304 0.o000
Specification with trend
Variabkle lags Zt-bar p—value t-bar
tax a -2.535 0.00&
tax 1 2.363 0.33%1
tax z -3.786 0.o000
Hull for MW and CIPS tests: series is I(l).

MH test assumes cross—-section independence.

CIES

test assumes cross—section dependence is in

form of a 3ingle unobserved common factor.

—-multipurt—- uses Scott Merryman's -xtfisher- and

Piotr Lewandowski's -pescadf-.
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(B) Pesaran (Z007) Panel Unit Root test (CIES)

Specification without trend

Variakle lags Zt-bar p—value t-bar
gini a -1.472 0.070
gini 1 -0.710 0.23%
gini 2 3.388 1.000

Specification with trend

Variakle lags Zt-bar p—value t-bar
gini a -1.536 0.082
gini 1 -2.083 0.020
gini 2 3.335 1.000

Null for MW and CIPS tests: series is I(1).
MW test assumes cross—section independence.
CIPS test assumes cross-section dependence is in

form of a single unobserved common factor.

-multipurt— uses Scott Merryman's -xtfisher— and

Piotr Lewandowski's -pescadf-.
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(B) Pesaran (Z007) Panel Unit BRoot tesat (CIES)

Specification without trend

Variaskle lags Zt-bar p—value t-bar
pov a -2.082 0.018
pov 1 -1.&70 0.047
pov 2 -1.603 0.054

Specification with trend

Variaskle lags Zt-bar p—value t-bar
pov a -0.372 0.355
pov 1 0.332 0.&30
pov 2 0.50% 0.&695

Null for MW and CIPS tests: series is I(1).
MW test assumes cross—section independence.
CIPS test assumes cross—-section dependence is in

form of a single uncbserved common factor.

—-multipurt— uses Scott Merryman's -—-xtfisher- and

Piotr Lewandowski's -pescadf-.
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(B) Pesaran

{2007

Panel Unit Boot test (CIES)

Specification without trend

Variakle lags Zt-bar p-wvalue t-bar
h u] -1.487 0.063
h 1 0.740 0.770
h z 1.511 0.335
Specification with trend
Variakle lags Zt-bar p-wvalue t-bar
h u] 0.250 0.614
h 1 z.082 0.380
h z Z.285 0.383

Hull for MW

and CIPS tests:

series iz I (1l).

MW test assumes cross—-section independence.

CIES test assumes cross—-section dependence is in

form of a single unobserved common factor.

-multipurt— uses Scott Merryman's -xtfisher- and

Piotr Lewandowski's -pescadf-.
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(B) Pesaran (Z007) Panel Unit BRoot test (CIES)

Specification without trend

Variaskle lags Zt-bar p—wvalue t-bar
he a -2.747 0.003
he 1 0.882 0.811
he z 1.643 0.250

Specification with trend

Variaskle lags Zt-bar p—wvalue t-bar
he a -1.881 0.030
he 1 2.033 0.273
he 2 2.533 0.92395

Hull for MW and CIPS tests: series is I(1).
MW test assumes cross—-section independence.
CIPS test assumes cross—-section dependence is in

form of a single unobserved common factor.

—-multipurt— uses Scott Merryman's -xtfisher- and

Piotr Lewandowski's -pescadf-._
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(B} Pesaran (Z007) Panel Unit BRoot test (CIES)

Specification without trend

Variaskle lags Zt-bar p—value t-bar
tg a -4 .0863 0.oo0
tg 1 5.332 1.000
tg 2 9.422 1.000

Specification with trend

Variaskle lags Zt-bar p—value t-bar
tg a -3.577 0.0ooo
tg 1 5.667 1.000
tg z 8.811 1.000

Mull for MW and CIPES tests: series is I(1).
Ml test assumes cross—section independence.
CIES test assumes cross—-section dependence is in

form of a single unobserved common factor.

-multipurt— uses Scott Merryman's -xtfisher- and

Piotr Lewandowski's -pescadf-.
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({B) Pesaran

(Z2007) Panel Unit Boot test (CIPS)

Specification without trend

Variable lags Zt-bar p—walue t-bar
heg a -7.8587 0.000
heg 1 -2.336 0.010
heg Z 0.133 0.577
Specification with trend
Variable lags Zt-bar p—walue t-bar
heg u) -6.380 0.000
heg 1 -1.007 0.157
heg 3 1.526 D.336

Null for MW

gnd CIPS tests: series is I(1).

MH test assumes cross—-section independence.

CIPS test assumes cross—sSection dependence is in

form of a single uncobserved common factor.

—-miltipurt— uses Scott Merryman's -xtfisher- and

Piotr Lewandowski's -pescadf-.
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{B) Pesaran (2007) Panel Unit Root test (CIES)

Specification without trend

Variable lags Zt-bar p—value t-bar
gigre a —-3.3905 0.000
gigre 1 —-3.423 0.000
gigre 2 0.157 0.5&62

Specification with trend

Variable lags Zt-bar p—value t-bar
gigre a -2.73% 0.003
gigre 1 -3.087 0.001
gigre 2 o.o70 0.528

Null for MW and CIPS tests: series is I(1).
MH test assumes cross—section independence .
CIPS test assumes cross—section dependence is in

form of a 3ingle unobserved common factor.

-multipurt—- uses Scott Merryman's -xtfisher— and

Piotr Lewandowski's -pescadf-.
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APPENDIX B

2SLS test results

1. First Group

GRP;; = ag + a;Em;; + a,Pov;, + azGinire; + a,Gini + &, (4.1)

Whlle, Emit = Us + aGEdUit + a7Hit+a8Hegit + Erit (42)
Whlle, Povit — ag + alngit + allHit+a12Hegit + 83it (43)
While, Ginire; = aq3 + A14TGir + aisHi+a16Hegir + €4it (4.4)

2SLS results

xtivreg grp {(em= edu h heg) gig i.r

F25L5 random—effects IV regression Number of obs = =10
Group wvariable: r Number of groups = 5
B-3g: within = 0.0%13 Obs per group: min = 18
between = 1.0000 awvg = 18.0
overall = 0.120%9 max = is
Wald chiZ (&) = 8.57
corriu_ i, X) = 0 {assumed) Prob » chiZ = 0.1332
grp Coef_ S5td. Err. -4 Bx|=z| [95% Conf. Interwvall
em 1.47e-06 1.75e-06 0.84 0.333 -1.95e-06 4 30e-06
gig .254839¢6 .1147318 2.22 0.026 .02533655 . 4737097

r
ZZZ -7.320306 o _.665402 -0.76 0.443 -26.26415 11.62353
-4 . 165685 5.6T74371 -0.73 0.463 -15.28842 6.357055
-10.23244 1443507 -0.71 0.480 -38.64227 18.17738
555 -2.314m1 2.754777 -0.84 0.401 -7.714173 3.084353
_cons -2.645104 6.758333 -0.33 0.696 -15.859121 10.601
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xtivreg grp (pov= tg h heg) gig i.r

E25L5 random-effects IV regression Humber of oba = a0
Croup varisble: r Humber of groups =
B-=3g: within = 0.0649% Obs per group: min = 18
between = 1.0000 awvg = 1g.0
overall = 0.0357 max = 1s
Wald chiZ (&) = 7.95
corrfu_i, X) = 0 {(assumesd) Prob > chiZ = 0.2417
grp Coef . 5td. Err. = Ex|=| [35% Conf. Intervall]
pov —-.0310283 0562771 -0.55 0.581 —-.14132394 .0792727
gig .26505981 1135648 2.22 0.027 .0307553 .435440%9
r
222 1.1858391 1.585673 0.75 0.455 -1.321382 4 293764
333 1.343056 2.083832 0.65 0.513 —-2.T746333 5.445051
444 3.00433 2.371466 1.27 0.205 -1.643538 7.652373
555 .3648301 1.821155 0.Zz20 0.841 —-3.204507 3.534288
_cons 3.1303958 1.002645 3.1z 0.002 1.165801 5.096114

xtivreg grp (gigre= tg h heg) gig i.r

ZZ25L5 random-effects IV regression Number of obs = a0
Group wvariakle: ¥ Number of groups = 5
B-3g: within = 0.0325 Obs per group: min = 18
between = 1.0000 awg = 18.0
overall = 0.0&828 max = 18
Wald chiZ (&) = 7.51
corriu_ i, X) = 0 {aasumed) Prob > chiz = 0.2762
grp Coef_ S5td. Err. = Ex|=z| [95% Conf. Imterwvall]
gigre -.150882 .382421 -0.3%3 0.693 —-.9004134 5986485
gig .2827958 .1455583 1.34 0.0582 —-.0024828 5680745

r
2ZZ .5348863 1.506015 0.36 0.722 -2.416848 3.486621
333 4564717 1.404827 o.32 0.745 -2 .296546 3.209483
444 1.856947 1.418648 1.31 0.131 -.923552 4 637445
555 -.3967857 1.427407 -0.28 0.781 -3.134452 2.400881
_cons 3.126554 1.044776 2.9%9 0.003 1.078871 5.174317

118



2. Second Group

Emy = ay7 + a18GRPy + ayoEduye + azoH; + az Hegy + €5 (4.5)
Povyy = az + a3GRPy + a4T gy + aasHie + az6Hegir + it (4.6)
Giniy = ap + a3GRP; + a4 T i + azsHy + azcHegy + €6t (4.7)
2SLS result
xtivreg em (grp=gig) edu h heg i.r
E25L5 random—effects IV regression Humber of obs a0
Group wariakle: ¥ Humber of groups = 5
BE-3g: within = 0.45&7 Obs per group: min = 18
between = 1.0000 awg = 18.0
overall = 0.9916 max = 18
Wald chiz (8) = 9565 .32
corrfu_i, X) = 0 {assumsd) Prob > chiZ = 0.0000
em Coef_ S5td. Err. -4 Ex>|=z| [95% Conf. Interwvall]
grep 4276.31¢6 31097.81 0.14 0.831 -BEET4 .27 6E226.91
edu 295842 .28 64866.1 1.48 0.140 -31252 .94 222977.5
h -167.6757 25.17172 -6.66 0.000 -217.0114 -118.3401
heg 437 .0958 3477 .324 0.13 0.%00 -£378.334 T252.525
r
222 6034468 156562 .7 38 .54 0.000 5727610 6341325
333 3981356 186090 .4 21.40 0.000 3617225 4346686
444 29531837 218570.4 43 .61 0.000 9103447 2360228
555 2078532 145370.7 14.24 0.000 1792435 2364630
_cons 3033691 536441 .3 5.0%9 0.000 1864688 42026595
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xtivreg pov (grp=gig) tg h heg i.r

F25L5 random—effects IV regression Humber of obs a0
Froup wariable: ¥ Humber of groups = 5
BE-3g: within = 0.3688 Obs per group: min = 18
between = 1.0000 awvg = 18.0
ocverall = 0.7037 max = 18
Wald chiz (8) = 215 .48
corrfu_i, X) = 0 {assumsd) Prob > chiz = 0.0000
Bpov Coef_ S5td. Err. -4 Ex>|=z| [95% Conf. Imterwvall
grp 1.581042 1.08335 1.46 0.144 -.5422853 3.704363
tg -.1831085 .2233848 -0.82 0.412 -.6209348 .2547177
h .0D0&1032 .0007582 2.05 0.000 .0D48172 .00758391
heg -.0oo7127 1092315 -0.01 0.535 -.2145201 .21343946

r
222 -1.158121 3.634345 -0.32 0.750 -8.281307 5.965064
333 5._556871 4.110486 1.35 0.176 -2.499534 13.61328
444 -8.105644 6.208783 -1.31 0.1s32 -20.27463 4 063347
555 2.121823 3.922218 0.54 0.583 -5 .565582 9.80%228
_cona -3.9555812 3.474555 -1.14 0.255 -10.76551 2.854458

xtivreg gigre (grp=gig) tg h heg i.r

F25L5 random—effects IV regression Humber of obs a0
Group wvariaskle: r Humber of groups = 5
BE-3g: within = 0.0&63%1 Obs per group: min = 1g
between = 1.0000 awg = 18.0
ocverall = 0.0786 max = isg
Wald chiz (8) = 11.68
corrfu i, X) = 0 {assumed) Prob > chiZ = 0.1853
gigre Coef._ Std. Err. =z Ex|=z| [95% Conf. Interwvall]
grp .B152873 .434817 1.65 0.0%3 -.1545362 1.785111
tg -.1lD02142 .10z0304 -1.00 0.317 -.3021178 .0378333
h .00DE%61 .0003463 2.53 0.010 .00D2174 .0015748
heg .0510206 .043318¢6 1.02 0.307 -.045818 .14885392

r
222 -3.3925821 1.653376 -2.36 0.01s3 -7.173315 -.6T23263
-3.782432 1.877453 -2.01 0.044 -7.462172 —-.1026327
-7.762532 2.835843 -2.74 0.00& -13.3210%8 -2.204781
555 -3.1241%3 1.731461 -1.74 0.081 -6.635323 .3870011
_cons -1.366131 1.586933 -1.24 0.215 -5.076573 1.144317
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