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. xtscc Tpcm hhi aafp ,fe
Regression with Driscoll-Kraay standard errors Number of obs = 336
Method: Fixed-effects regression Number of groups = 21
Group variable (i): id F(C 2, 15) = 16.64
maximum lag: 2 Prob > F = 0.0002
within R-squared = 0.4809
Drisc/Kraay
Tpcm Coef. std. Err. t P>|t] [95% cConf. Interval]
hhi 2.446774  .9222225 2.65 0.018 .4811033 4.412445
aafp -6.27803 1.123403 -5.59 0.000 -8.672507 -3.883553
_cons 31.77116  2.979973 10.66 0.000 25.4195 38.12282
P90 Jo gamw 5 gl Faosed

. xtscc 1pcm hhi aafp ads gr year,fe
Regression with Driscoll-Kraay standard errors  Number of obs = 315
Method: Fixed-effects regression Number of groups = 21
Group variable (i): id F(C 5, 14) = 1867.71
maximum Tag: 2 Prob > F = 0.0000
within R-squared = 0.9129

Drisc/Kraay

Tpcm coef. std. Err. t P>|t] [95% conf. Interval]
hhi 1.419774  .2801392 5.07 0.000 .8189348 2.020613
aafp -1.600925 .3868362 -4,14 0.001 -2.430606 -.7712439
ads 11.04975 4.268651 2.59 0.021 1.894402 20.20509
gr .1631635 .0658028 2.48 0.026 .0220305 .3042966
year .1690093  .0040833 41.39  0.000 .1602515 .1777672
_cons -214.9681 6.01026 -35.77 0.000 -227.8588 -202.0774




IPAY Ll oF 5,les (FQ 590 [ solaxdl wlidixs o

iy yadio (2 lo 9031 .0 dopous

Levin-Lin-Chu unit-root test for pcm

Ho: Panels contain unit roots Number of panels = 21
Ha: Panels are stationary Number of periods = 16
AR parameter: cCommon Asymptotics: N/T -> 0
Panel means: Included
Time trend: Not included
ADF regressions: 1 lag

LR variance: Bartlett kernel, 8.00 Tags average (chosen by LLC)

Statistic p-value

Unadjusted t 7.1803

Adjusted t* 11.5820 1.0000

Levin-Lin-Chu unit-root test for 1pcm

Ho: Panels contain unit roots Number of panels = 21
Ha: Panels are stationary Number of periods = 16
AR parameter: Common Asymptotics: N/T -> 0

Panel means: Included
Time trend: Not included

ADF regressions: 1 lag

LR variance: Bartlett kernel, 8.00 lags average (chosen by LLC)
Statistic p-value
Unadjusted t -5.0246

Adjusted t* -4.1848 0.0000




