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Symbol Maximum

lnp 620 0.72 8 6.2 10.44

ap 620 141.45 20.79 13 778

ng 620 16.45 192.12 0.6 87.52

lnla 620 0.83 8.01 6.20 10.44

ur 620 16.63 45.87 17.44 89.6

cpi 620 18.02 117.65 92.57 177.34

Type

lnp
LLC
IPS

0.001***
0.011**

ap
LLC
IPS

0.056*
0.007***

ng
LLC
IPS

0.000***
0.061*

lnla
LLC
IPS

0.000***
0.002***

lnpcgdp
LLC
IPS

0.000***
0.015**

ur
LLC
IPS

0.000***
0.000***

cpi
LLC
IPS

0.007***
0.086*

Model Prob>F Conclusion Prob>chi2 Conclusion

ap-lnp 29.7 0.000*** 0.029

ng-lnp 43.8 0.000*** 0.020
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-

[12].

FE FE

ap 0.101***
(0.006)

ng 0.309***
(0.002)

lnla –0.036***
(0.001)

–0.035***
(0.001)

lnpcgdp 0.575***
(0.000)

0.536***
(0.000)

ur 0.103***
(0.001)

0.103***
(0.000)

cpi 0.104***
(0.001)

0.096***
(0.000)

Constant 2.237
(0.000)

2.458
(0.000)

R-sq 0.9447 0.9450

Observation 651 651
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(3)

DIF-GMM DIF-GMM

L.lnp
0.139**
(0.012)

0.106**
(0.035)

ap
0.121**
(0.014)

ng
0.289**
(0.027)

lnla
–0.019***
(0.001)

–0.021***
(0.001)

lnpcgdp
0.166***
(0.010)

0.1501**
(0.026)

ur
–0.001**
(0.496)

–0.003
(0.109)

cpi
–0.005**
(0.018)

–0.005**
(0.013)

Constant
–0.889
(0.018)

–0.663
(0.073)

–2.134
(0.033)

–2.259
(0.024)

0.994
(0.3204)

–0.904
(0.366)

0.181 0.182

-

ap
0.303***
(0.000)

0.121***
(0.002)

0.002**
(0.046)

ng
0.413**
(0.042)

0.301***
(0.013)

0.307***
(0.003)

–0.314**
(0.038)

lnla
–0.055
(0.118)

–0.072**
(0.079)

–0.16***
(0.000)

–0.11***
(0.000)

0.002
(0.836)

0.007
(0.555)

–0.045
(0.133)

–0.034
(0.189)

lnpcgdp
0.751***
(0.000)

0.487***
(0.001)

0.804***
(0.000)

0.763***
(0.000)

0.561***
(0.000)

0.507***
(0.000)

0.364***
(0.000)

0.365***
(0.000)

ur
–0.008*
(0.070)

–0.007
(0.202)

0.009***
(0.000)

0.008***
(0.000)

0.005***
(0.000)

0.005***
(0.000)

–0.000
(0.745)

–0.000
(0.725)

cpi
0.002***
(0.589)

0.019***
(0.000)

–0.008*
(0.081)

–0.008**
(0.028)

0.003***
(0.024)

0.005***
(0.003)

0.012***
(0.002)

0.015***
(0.000)

Constant
1.281
(0.058)

2.868
(0.007)

2.154
(0.000)

2.514
(0.000)

1.785
(0.000)

2.059
(0.000)

3.764
(0.000)

3.351
(0.000)

R-sq 0.9638 0.9520 0.9634 0.9653 0.9611 0.9617 0.9724 0.9745

Observation 60 60 140 140 340 340 80 80

https://doi.org/10.26549/jfr.v6i1.8913



13

-
-

-

FE FE

ap
0.211***
(0.002)

ng
0.217***
(0.003)

lnla
–0.028**
(0.017)

–0.027**
(0.020)

lnpcgdp
0.649***
(0.000)

0.611***
(0.000)

ur
0.167***
(0.000)

0.040***
(0.000)

cpi
0.054
(0.176)

0.032**
(0.034)

Constant
1.533
(0.000)

1.747
(0.000)

R-sq 0.9412 0.9411

Observation 651 651
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