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1. Pedroni Cointegration Test

2. Westerlund Cointegration Test

3. Kao Cointegration Test

4. Pesaran’s Test of Cross Sectional Independence

5. Breusch and Pagan’s Test of Cross Section Dependence
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1. Modified Wald Test for Groupwise Heteroskedasticity
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5. Diagonal elements
6. Newey-West
51 (Modified Bartlett Weights) sa_s ool cdi )b 39 51 sl sl a5 aisls (Lis (VAAY) Cag (550 Y

Lo 5 5905 conals &5 L (g b il 31 T L (M(T) ) 0580 8,1y (uil S s yile 8,915 50 a5 olaaady slows
Ay Cl plol B XIESCC oS L sl aels 50 4S5 (615 — JoSn )0 cpamadsi g, 50 09— sl 55w

T \9
ol oy 090 Slaws T a8 098 0 a3 5 i o M(T) = floor \{—j
Yoo



Ol LAl yu LIS (59583 (590 i 43 Sobualdl Cullad M Ll "Wl

j
{M(T) +}
Tslasiged s 51 @b 535 ke sl g St msle (o aste (yene 4 | larall (o1
G Q (KH)X(K+Y) i ple atsS cdl s 5,508 (5 5L sladidy a5 550 4

w(j,m)=1-

De g0 Ry 55 D ye0

T ~ N(t) ~
Z ht (Q)htfj (9) L ht = z hit (9) )
jH . i=)

o, -
£
ol S e N() 5 o 52 axtesn |, N(O) o Sloj sl j5liaS ggazma oY) bl o
S (oo oolil BB 3l Bl slagSl sl |y S - J5Smyo addsl sla 50,515 Sz oo
ol g5 Sy90 4 (V) dolae o Ny (é) P00l Jos puess sy
h,(0) = X, = X, (¥, = X,0)
Lo ol 1S — g5y il lgsS (msile sl 0551 a5 il cor iz () 5 (V) Ll |
Sl a5 S (VAAY) oy = (5508 Ao d93 5 Glanedl uily)ly il )lsS (m ple (350me5
s o5 0358 I3 b (6 5K y®) 5951 (il sene Bl 55 ca 0052 15 & N (6)
5l sloo sl PUS aloz po oabaiie (Sodly 5 (Koo Slonl (il )ly 0575 L
REXYP SR
Jslado 5o 583,18 9929 ad> 10 95 (1S =950 (slaylone Szl b coli Ol o o
Wighgo o p) Syso 4 7y € {Yiwxn} Joe sle e ool
2, =17,—-1,+17

it
T
59l L s e fuﬁ?)“" ~S5lp &S pilo e e 74 =T l; Zy 5 7= (ZTi )7\ ZI‘.; Zi &
) OLS
yit = -iit9+ éit
Jme Syl L (POONING) s e o oass baags 4l o Joko (a0 93 4l 50

s 615 — Sy e Byl 8501, a5 o] ol S5 LB axS5 ] (61,5 — S0
ol oolazwl BB eoli ol 31 4 Pooling

xtscc Iprol Idk Idl Ih,lag(3) fe
Regression with Driscoll-Kraay standard errors Number of obs = 154
Method: Fixed-effects regression Number of groups = 14

1. Positive Semidefinite Matrix
2. Sample Autocovariance

3. Higher-order Lags

4. Within-estimator

5. Transformed Regression Model
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Group variable (i): id F( 3 10) = 1892
maximum lag: 3 Prob > F = 0.0002
within R-squared = 0.5666

| Drisc/Kraay
Iprol| Coef. Std.Err. t P>t [95% Conf. Interval]

ldk | .1519036 .0202236 7.51 0.000 .1068427 .1969644

ldl| .3888244 .1614011 2.41 0.037 .0292003 .7484485

Ih| .047652 .070896 0.67 0.517 .0020561 .1103142
_cons| .8228703 .2216749 3.71 0.004 .3289479 1.316793



