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Part I: Introduction 
 Migration is an issue of import to economists and policy-makers alike. Large 

movements of people have dramatic effects on economies, employment, industry, culture, 

politics, and international relations. As globalization continues, migration is playing a 

larger role in economic models, world events, and the daily lives of the world’s citizens. 

This paper will focus on the study of regional migration with a particular interest in areas 

of the world that are pursuing economic integration, notably Europe and South America. 

The advent of modern computing and advanced simultaneous modeling techniques makes 

the effective study of migration easier and more useful than at any time in the past. Parts 

II and III look into the question of why international migration is a salient issue and how 

this paper hopes to contribute to this growing body of knowledge.  

 Before moving into the future, in Part IV of the paper I pause to look back over 

the last 120 years and how migration models have developed over time. We peer all the 

way back to an 1885 paper by Ernest Ravenstein and see that while the models have 

increased in complexity since then, many of the foundational facts about migration were 

first uncovered by his and other early qualitative studies. In looking at the models 

themselves, we start with an equation borrowed from physics, give it some additional 

flexibility, convert it to elasticities, and then use it to develop a full-fledged simultaneous 

model that allows us to look at multiple flows from a wide cross-section of nations. 

Along the way, I identify the critical variables that make up the modern gravity model 

and present the results of some important papers in this development. 

 Part V focuses on the data that will be the basis of the remainder of the paper and 

introduces the models used in my research. Part VI develops the methodology of the 



Part I: Introduction 

2 

regression models. In Part VII, I discuss the results of these models and their implications 

and Part VIII concludes. 

 
Part II: Description of the Problem 
 This study seeks to understand international regional migration, how it differs 

from general international migration, and what effects supranational and regional 

organizations have on migration patterns. Governments have focused heavily on the 

policies of migration as their method for predicting and influencing flows, but it is also 

likely that economic decisions made by these same governments also provide significant 

incentives to migrate, perhaps at cross-purposes to explicit migration policy. I will look at 

data from Europe and from South America in order to see how both politics and 

economics affect these flows. Neither area exhibits large flows of migrants within the 

continent, but as both experiment with forms of regional integration, the flows of workers 

are expected to increase, making it a salient issue. Understanding the methods by which 

these migrations happen will further understanding of migration in general, and serve as a 

useful tool for policy makers in the future. 

 

Part III: Motivation 
 Understanding migration has long been a topic of interest to both economists and 

policy-makers. The study of migration dates back over 120 years but has really gained 

momentum over the last 30 years that represent the age of computers. The development 

of migration theory is progressing more quickly than ever before due to the ability of 

modern computers to process large simultaneous equations. Furthermore, study of 

migration has traditionally been hampered by poor quality of data. In recent years, there 
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has been an improvement in internationally comparable time-series data, allowing 

simultaneous analysis of wider areas of migration. 

 Migration plays an important role in many theoretical, empirical, and political 

debates. In the simplest sense, for models of population, migration takes a place next to 

birth and death rates as the main determinants. However, migration itself is a special 

issue filled with important economic and political questions that affect far more than the 

size of the total population. Migrants often possess different skills, preferences, and 

culture from those born in host nations and can have large effects on the economies and 

populations of their hosts. Claims that migrants take local jobs have existed nearly as 

long as migration itself. More recently, developing nations fear “brain drains” of their 

best and brightest to more developed nations. Even those countries that open their borders 

and welcome migrants must face the challenges that come from assimilation. Studies of 

the level of employment, the interplay between high- and low-skilled workers, and the 

problems of education are issues that permeate the world of economic research. 

Understanding the role migration plays is imperative in truly understanding these and 

many other economic topics. 

 The development of migration theory has generally been piecemeal, in that 

researchers have often focused on the effect of a particular variable on migration patterns, 

often leaving aside “meso-level” analysis of the interplay of the various factors that affect 

migration. In part, this focus on small parts of the model was a function of technological 

limits, most of which no longer constrain research.  

 Simultaneously, regional bodies are gaining powers and importance, particularly 

with regard to movement of people, and often at the expense of nation-state sovereignty. 
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Already in Europe, member states have little control over their borders with other 

members of the Schengen Agreement, recently codified as part of European Union (EU) 

law, and ever decreasing power over immigration policies as a whole. In South America, 

Mercosur and the Andean Community are beginning to guarantee the right to free 

movement along with economic integration. There is little doubt NAFTA has affected the 

economic fortunes of North American economies while Asia and the Middle East are a 

veritable alphabet soup of organizations promoting regional economic integration. Even 

Africa has formed its own union, which looks to Europe as a model for its future. 

Each of these bodies is expected to stimulate an increase in movement between 

member states as people are exposed to a greater variety of economic and work 

opportunities. In Europe and South America in particular, the organizations are beginning 

to take power over the right to movement itself, proposing goals of completely free 

movement within the community. These policies should make regional migration more 

frequent, further underlining the need for nations to be able to predict the flows of 

migrants.  

This combination of improved modeling methods and increased importance of 

regional governance, and thus, new pressure for regional migration, sets the stage for my 

research into the workings of regional migration. Short migrations between integrating 

countries will likely be increasingly frequent over the near future and can have profound 

effects on the economies of the involved nations, the models used by economists 

generally unconcerned with migration, and the governments themselves who must 

properly prepare for the benefits and costs (both monetary and cultural) of a large non-

native population. Fortunately, as will be shown over the following sections, most of the 
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variables used in migration modeling and prediction are routinely measured by 

governments and international organizations, making the challenge one of synthesis, 

rather than creation.  

 

Part IV: Review of Literature 
 
Section 1: The Importance and History of Migration Research 
 
 Borjas (1989) lays out three basic questions for the study of migration that focus 

on predicting the size and direction of migration flows, understanding the assimilation 

process of migrants, and ascertaining how migrants affect the economies of host 

countries. He argues that in the absence of a “unified theory” to explain all three 

questions, they have been investigated separately, with mixed results and sometimes 

contradictory answers. The literature on explaining and predicting migration flows 

constitutes a large subfield of its own and will be the focus of this paper. 

 Movement has proven harder to model than other demographic changes and so 

research started later, notably evidenced by receiving only a passing reference in Adam 

Smith’s Wealth of Nations (1776). Specifically, “…it appears evidently from experience 

that a man is of all sorts of luggage the most difficult to be transported (Book 1, Chapter 

8).” It was not until 1885 that Ravenstein wrote the first detailed paper on migration, 

though his, and other works into the early 20th century, were mostly qualitative 

descriptions (Greenwood and Hunt, 2000). Despite poor data, a lack of mathematic 

models, and modern computing power, Ravenstein was able to come up with seven “laws 

of migration” that identify the links between migration and respective populations, the 

importance of distance as a predictor, urban-rural movements, and the occurrence of 
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return migration (ibid.). These conclusions foreshadowed the development of the gravity 

model of migration. 

 Greenwood and Hunt detail the development of migration study from the early 

qualitative studies into the formation of the increasingly complex (and modified) gravity 

model. They point out that the gravity model had been used in social science contexts 

since Ravenstein’s time, but it was not until 1924 that Young first applied it to migration. 

These early models (2, below) rigidly held to the structure of their physics counterpart 

(1), keeping the exponents fixed at 1.0 and 2.0 and subsequently lost favor in the 

community due to a lack of explanatory power. In 1967, Niedercorn and Bechdolt 

brought the model back into the literature heralding in an era of “modified gravity 

models” (Greenwood and Hunt, 2000, page 27) in which the exponents are allowed to 

vary across variables (3).  

 1 2
2

m mF G
d

=  (1) 

 where:  G = A constant 
  mi = Mass of object i 
  d = Distance between i and j 

 2
i j

ij
ij

PP
M

d
=  (2) 

 
1 2

3

i j
ij

ij

P P
M

d

α α

α=  (3) 

 where:  Mij = Number of migrations between locations i and j 
  P = Population of location i, j 
  d = Distance between locations i and j 
 

It was not long before economists linearized the gravity model by using a double-

log form as seen in equation (4), not only making estimation easier but also allowing the 
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coefficients to be directly seen as elasticities, without changing any fundamental aspect 

of the model (ibid., Cushing and Poot, 2004).  

 1 2 3ln ln ln lnij i j ijM P P dα α α= + −  (4) 

 where:  Mij =  the number of migrations between locations i and j 
  P =  the population of locations i and j 
  dij =  the distance between locations i and j 
 

 The modified gravity model explained much more of the variation of migration 

and opened the possibility of introducing new variables that may also have explanatory 

power such as GDP, unemployment, and other factors that “push” or “pull” one to a 

location, as demonstrated in the general model (5). The theory behind the extended 

modified gravity model will be discussed below. 

 ln ln ln lnij i jM = k l n ij,nα X +β Y - γ D  (5) 

 where: Mij = the number of people migrating from location i to j 
Xi,k =  a vector of K variables relating to location i 

  Yj,l =  a vector of L variables relating to location j 
  Dij,n = a vector of N variables relating to the distance1 between i and j 
  αk = a vector of coefficients k = 1, …, K 
  βl = a vector of coefficients L = 1, …, L 
  γn = a vector of coefficients N = 1, …, N 
 
 While this model is able to explain movement between a pair of locations, it still 

fails to explain real world migration. It is no surprise that in a world of multiple countries 

and regions, the attractiveness (or lack thereof) of a third region (or fourth, fifth, etc.) 

could affect one’s desire to migrate to a particular second region. This interaction 

between regions requires a multi-regional framework that estimates the equations 

simultaneously (Foot and Milne, 1984). This framework becomes increasingly important 

                                                 
1 Distance may be a measure of physical, linguistic, cultural, political, or any other sort of separation and 
will be discussed further in Section III. 
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with population data, as the flows do not scale linearly. Intuitively, doubling the number 

of migrants into a particular region would have a different effect on others making the 

migration decision than would tripling the flow, due to the effect migrants have on both 

sending and receiving economies and societies (Rogers et al., 2002). The advent of 

powerful computing methods has allowed researchers to use seemingly unrelated 

regression methods (Foot and Milne, 1984, Jennissen, 2003), as well as pooled OLS and 

panel models using fixed and random effects (Karemera, Oguledo, and Davis, 2000 and 

Pedersen, Pytlikova, and Smith, 2004).  

The gravity model does have some downsides that come from a highly specified 

functional form as well its disregard for the differences in sizes between regions, and thus 

the possibility of long distance intra-regional migrations (Greenwood and Hunt, 2000). 

The ever-increasing power of computers is also making it possible to consider maximum 

likelihood methods. Current work in this area is focused on nested logit models (ibid, 

Cushing and Poot, 2004). However, literature in this area is sparse and more applicable to 

micro-data (which are unavailable for this study). Despite its flaws, the gravity model is 

remains valid (Vanderkamp, 1977), and so I will focus on discussions of the extended 

modified gravity model using simultaneous estimation techniques.  

 
Section 2: Borjas’s Two-Region Model 
 Before considering the specifics of human migration, it is useful to consider what 

migration truly is and how it fits into the context of the existing economic literature. 

From a production standpoint, there is little difference between labor and raw materials or 

capital. Borjas (1989) demonstrates how labor movements are understood in the context 

of the Heckscher-Ohlin and Factor Price Equalization theorems. Thus, he concludes labor 
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input is merely one of many factors of production and he expects countries to employ 

competitive advantage and then see price (wage) equalization across nations. Migration, 

therefore, is just the trade of labor input. In a general equilibrium context, we could 

include labor with all the other factors of production in modeling international trade. 

However, Borjas recognizes these models become very difficult to conceptualize or 

estimate when we move away from “thought experiment” sized economies and into the 

real world of many goods, countries, and input factors. Instead, he proposes we consider 

and evaluate a single “migration market,” that while odd sounding, is not much different 

from the traditional job-search market. 

 Migration models assume that people move in order to maximize utility. As is 

common to economics, utility is difficult, if not impossible, to measure, and so models 

assume income-maximizing behavior. Though this is a strong assumption, it is worth 

remembering that potential migrants may have more information about their potential 

wages than their potential utility (Foot and Milne, 1984) and that income maximization 

usually2 occurs near utility maximization (Borjas, 1989). Borjas presents a slightly 

different model than the traditional gravity model between two regions, but it provides a 

useful base for theoretical analysis of migration. In this model, a particular individual’s 

wages in a region are a function of characteristics of the region and a person’s random 

skill or luck compared to the average resident of the region. 

                                                 
2 A notable example of where utility is not maximized at the same point as income is when models include 
amenities, or desirability of a location unrelated to income. 
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 ln i i iw ε= +Xδ  (6) 

 where: wi =  the wage in country i 
  X = a vector of characteristics relating to the individual 
  δi =  a vector of coefficients for country i 

εi =  an individual’s skill or luck in country i, εi ~ (0,σ2) 
 
 Borjas then defines a function that represents an individual’s desire to migrate by 

taking the difference of expected earnings in each region and factoring in mobility costs. 

An individual will migrate to region 1 when I > 0 and remain in region 0 otherwise. 

 1
1 0

0

ln ( ) ( )wI
w C

π ε ε= = − + −
+ 1 0X δ -δ  (7) 

 where: C = mobility costs 
  π =  “time equivalent” measure of the costs of migration 
 
 He concludes that as income in the host (source) country increases (decreases), 

emigration from the source will increase. Furthermore, emigration will decrease as costs 

of movement increase and increase as return to the characteristics of the migrant increase. 

Borjas acknowledges: “The insight that, given the assumption that individuals are 

income-maximizers, persons migrate away from low income areas to high income areas 

when mobility costs are low is tautological (465).” However, when we seek to establish a 

theoretical framework for an activity, it is reassuring to know our model confirms 

common knowledge. 

 Borjas devotes some time to the ideas of positive and negative selection in both 

observed and unobserved characteristics by applying a Roy (1951) model to this 

equation. This model can help explain “brain drains” and refugee behavior, in the process 

refuting the idea that refugees emigrate for “non-economic” reasons. However, the 

application of the Roy model has been empirically difficult and has led to mixed results 

(Pedersen, Pytlikova, and Smith, 2004).  
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Section 3: The Gravity Model 
 Discussion now turns to the details of the model outlined in equation (5). In many 

studies, researchers leave out variables that are known to be important (Cushing and 

Poot, 2004), and so this section will focus on evaluating variables generally included in 

other models. I will begin by reviewing the literature and findings about populations 

(including network effects) and distance, the classical gravity elements. I will then 

discuss macroeconomic factors, the most common addition to the gravity model. I will 

make a brief detour to discuss the evolution of migration policies and how they fit into 

the modern gravity model framework. This section concludes with a summary of some 

other variables that enter gravity models. 

 
POPULATION AND NETWORK EFFECTS 
 The standard gravity model predicts a positive relationship between population (in 

either source or host) and migration. This is partially due to a “scale effect” where, even 

if flows between every location were constant, a larger region would necessarily have 

larger in- and out-flows. Compounding this fact is that populations grow quickly in areas 

with better natural resources providing more emigrants and these areas are also more 

attractive to immigrants. Also, it is likely that urban dwellers (which are generally the 

source of larger populations) are more connected to the outside world and likely to move. 

In line with expectations, Karemera, Oguledo, and Davis (2000) find significance for 

both sending and receiving populations.  

Furthermore, intuition tells us that a country with a high population of migrants 

from a particular source is likely to receive more immigrants from that source country 

(Hatton and Chiswick, 2003). Potential migrants are able to receive better information 

about job and wage prospects in a destination if family or peers are already there. 
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Moreover, the adjustment and psychic costs are likely to be lower if a network of ex-

patriots can make a strange land less foreign.  

Perhaps most importantly, the presence of family and friends lowers the threshold 

of the minimum wage earned at the destination in order to consider a migration 

worthwhile (Hatton and Chiswick, 2003). Should an immigrant fail in quickly finding a 

job or lose a job soon after moving, s/he has a social safety net in the new country, even 

if government benefits are not available (ibid.). It is then reasonable to expect that the 

stock of foreign-born residents of a country is an important factor in explaining migration 

(Jennissen, 2003). 

Gross and Schmitt (2003) consider the timeline of these “network effects” within 

a destination country. In a small community of immigrants, business owners will likely 

pay a higher wage to new migrants from their home country. The high wage may come 

from increased knowledge of culture-specific products and practices or an altruistic 

desire to help those in the community. Either way, the higher available wage induces an 

even higher rate of migration. As the size of the migrant labor market increases, it 

functions less efficiently. The ability to get information about a potential employee is not 

significantly easier than in the general labor pool, increasing the incentive to shirk among 

employees. Eventually, the immigrant community becomes sufficiently large as to 

provide no real benefit to employers or migrants. Gross and Schmitt use a spline function 

to determine that network effects stop attracting new migrants once 5% of the destination 

country’s population is from the source.  

In the last 30 years, the evolution of migration policy to favor family reunification 

over skills or financial ability, particularly in the US, has increased the importance of 
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network effects (Hatton and Chiswick, 2003). Because potential migrants understand the 

benefits of a strong network, the stock of foreign-born population belongs in the decision 

function (Gross and Schmitt, 2003).  

 Empirical evidence tells us that networks are more important to immigrants from 

non-industrialized countries. In Gross and Schmitt’s study, they find significance for 

migrant stocks. However, the coefficient for membership in the OECD, when interacted 

with the stocks, is also significant and of nearly equal magnitude in the opposite 

direction. They sum up the role of cultural clustering by saying: 

Cultural communities matter in all destination countries, but matter even more in traditional 
immigration countries and particularly for migrants from nonO.E.C.D. [sic] source (developing) 
countries. Hence, information advantage is obviously more relevant for migrants from non-
industrialized economies to industrialized economies, particularly to the three countries3 (311). 

 

Similarly, Pedersen, Pytlikova, and Smith (2004), find high significance for the stock of 

non-natives, particularly for low-income immigrants while Jennissen (2003) finds stock 

to be highly significant as well.  

 
DISTANCE 
 From the start, gravity models have acknowledged the importance of distance on 

the propensity to migrate. Foot and Milne (1984) expect costs, both monetary and 

psychic, to increase, and information to decrease, as one considers destinations more 

distant. However, the exact relationship between distance and migration has proven 

difficult to pin down and its measurement is subject to bias (Mueser, 1989 and Shen, 

1999). Distance is more than a measure of the physical separation of two countries in 

miles; it can conceivably include other factors such as geographic or linguistic barriers, 

cultural differences, political interactions, and colonial histories (Mueser, 1989 and 

                                                 
3 Australia, Canada and the United States 



Part IV: Review of Literature 

14 

Pedersen, Pytlikova, and Smith, 2004). Finding an appropriate way to model all these 

types of distance is difficult. The task is sufficiently daunting that some have essentially 

given up on modeling distance at all and instead considered historical migration tables 

(Rogers et al., 2002). Mueser (1989) discounts the predictive ability of past flows, 

though, as they may be the result of “stream-specific factors.” Even in the absence of this 

rebuttal, the fact that modeling distance is difficult does not absolve a researcher from 

attempting to include it. Distance is undoubtedly an important part of the migration 

decision (Schwartz, 1973).  

Schwartz looks at the effect of distance on migration rates and concludes that 

monetary costs of travel cannot alone account for the negative effect of distance. He then 

breaks the other costs into information and psychic costs. He hypothesizes that 

information costs (associated with learning of conditions in potential destinations) should 

decrease with education, as the market for high-end skills is wider across regions or 

countries and the highly educated are usually more able to obtain information from more 

distant locations. He also posits that age may decrease information costs due to a larger 

set of contacts, but that if there were an age effect, its magnitude would be small. He 

monatarizes the psychic costs of migration (which result from the pain of leaving friends, 

family, and the familiarity of home) by figuring the “permanent transportation cost” of 

making a sufficient number of visits home to eliminate the feeling of separation. He 

expects this cost to increase with age as older people will have stronger ties to their native 

lands, but the effect of education is uncertain due to the possibility of simultaneity as 

those with higher potential psychic costs may seek out less education in the first place.  
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In a study of US regions, Schwartz (1973) finds education significantly affects the 

elasticity of distance, while age does not, implying that the information effect dominates 

the psychic costs. He also finds the magnitude of the elasticities is similar across regions. 

When the constancy of information effects across regions is combined with constant 

effects across time (Mueser, 1989), we can conclude, at least for US data, the effect of 

distance on migration can be consistently estimated with data across individuals/regions 

and over time.   

 One way to handle the varied effects of distance would be to set up a weighted 

matrix of distance based on occupations and skills (Vanderkamp, 1977) or by size of 

migration flows, which is potentially useful to reduce bias in other weighting types or for 

regions encircled by another region (Shen, 1999). However, defining these matrices is 

empirically difficult and not particularly applicable to aggregate data.  

 In order to accurately reflect the various measures of distance, models usually 

include geographic distance (often air distance between largest cities or capitals) and a 

series of other variables representing other types of distance. To add to the difficulty of 

the task, there is some evidence that geographic distance does not affect likelihood of 

migration linearly in the logs. Mueser (1989) presents some evidence that the effect may 

be an inverse U-shape with the elasticity of distance being small less than 250 miles, 

increasing up to around 1,000 miles, and then decreasing after 1,500 miles. Table 1 lists 

some of the other variables used in three different studies and their significance, if any. 
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Pedersen, Pytlikova, and 
Smith4 

Karemera, Oguledo, and 
Davis 

Gross and Schmitt 

Variable Significance Variable Significance Variable Significance 
Common 
Border 

Not 
Significant 

Common 
Border 1% Common 

Border 10% 

Common 
Language 1% Common 

Language 
Not 

Significant 
Common 
Language 

Not 
Significant 

Former 
Colony 1% 

Trade 
Volume 1% 

 

Origin 
Continent 

1% with 
exceptions5 

 

Membership 
in EU 

Not 
Significant  

 Membership 
in OECD 5% 

Table 1: Distance Variables Used in Three Studies 

 

It is difficult to draw many conclusions from this table but it is important to keep 

in mind that each study used data from different parts of the world, over different times 

as well as different estimation techniques. It is quite possible that similar methods would 

result in more consistent conclusions about particular measures of distance. However, 

there is no doubt that, in general, these measures of distance explain a portion of 

migration. Cushing and Poot (2004) are also correct in calling for more research into 

spatial methods to better explain effect of distance on migration.  

MACROECONOMIC FACTORS 
 As potential migrants try to maximize income (utility), it is no surprise that 

macroeconomic variables such as income (measured in GDP or GDP per capita), 

                                                 
4 Equations using Fixed Effects (FE) by source and destination and Generalized Estimating Equations 
(GEE) estimators. 
5 Immigration from Asia is significant at 5% for USA and for one of two Canadian models, not significant 
in the other. 



Part IV: Review of Literature 

17 

unemployment, and inflation rates would also affect their choices to move. An important 

distinction is that gross wage rates do not enter the decision rule; rather, people consider 

expected wage rates that factor in the chance of getting a job (Foot and Milne, 1984, 

Pedersen, Pytlikova, and Smith, 2004). Hatton and Chiswick (2003) stress that factors for 

both sending and receiving countries should be important because the decision to migrate 

is based on comparing the present value of future earnings. One interesting implication of 

this decision rule is that an individual may choose to migrate based on long-term wage 

differentials but wait to actually make the move until a particular swing in the business 

cycle, explaining how migration can take place in “waves” even if the long-term 

macroeconomic health of a source or destination is unchanged (ibid).  

 One important factor to consider in models including macroeconomic variables is 

the potential for simultaneity. Migration itself can affect macroeconomic performance, 

which in turn affects migration, and so it is unclear which way the causation works. As a 

result, the models may be more descriptive than explanatory (Jennissen, 2003). Most 

models use adjusted wages through either inflation of cost of living adjustments (Foot 

and Milne, 2004), though Keynesian theory makes a case for use of nominal wages on 

the assumption that people do not factor the difference between real and nominal wages 

into their decision making (Jennissen, 2003). Similarly, one can justify the use of (often-

inaccurate) official unemployment figures, as they are the numbers potential migrants use 

when evaluating alternatives (Foot and Milne, 2004).  

 It is expected that migration will follow an inverse U-shaped relationship with 

origin GDP. Although residents may want to move out of a very poor country, they may 

be unable to afford the moving or information costs. As GDP increases, migration 
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becomes possible, increasing the flow from a country. Eventually, wealth reaches a level 

such that natives no longer want to leave the country, decreasing the rate once again 

(Pedersen, Pytlikova, and Smith, 2004). 

 Table 2 demonstrates the usefulness of macroeconomic indicators in gravity 

models. Again, due to differences in data, time, and model specification, wide-ranging 

conclusions are difficult to make. It appears likely that destination unemployment rates 

are important as they are significant in most models, and that destination income is 

generally not significant. Ideally, a study should have all the listed variables in order to 

get a complete idea of their individual and joint significance.  

 

 

Pedersen, Pytlikova, and Smith6 Karemera, Oguledo and Davis Jennissen 
Variable Significance Variable Significance Variable Significance 

Source Income 1% Source Income Inconclusive7   
Destination 

Income 
Inconclusive8 Destination  

Income 
Not Significant 

with 1 Exception9 
Destination 

 Income 
Not 

 Significant 
Source  

Unemployment 
5% Source  

Unemployment 
Not Significant   

Destination  
Unemployment 

1% Destination 
 Unemployment 

Inconclusive10 Destination 
Unemployment 

1% 

Source  
Inflation 

5% with 1 
 Exception11 

Destination 
 Inflation 

Not Significant 

 

Source Credit 
 Worthiness 

1% 

 

Table 2: Macroeconomic Variables Used in Three Studies 

                                                 
6 Equations using Fixed Effects by source and destination and Generalized Estimating Equations estimators 
7 Significant at 5% for migration to Canada, not significant for migration to the US 
8 Significant at 1% for GEE estimation, not significant for FE 
9 Significant at 5% for one of two models of immigration to the US 
10 Significant at 5% for migration to Canada, not significant for migration to the US 
11 Not significant for one of two models of immigration to the US 
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WELFARE SYSTEMS 
 In Borjas’s 1999 paper, he discusses the idea of “welfare magnets,” by which 

migrants, once choosing to leave, will immigrate to a country or region with higher 

available welfare benefits. By choosing such a location, particularly for low skilled 

migrants, one can raise his/her expected earnings should a job not be found and reduce 

the possibility of a “failed” migration, necessitating a return in the event a job is lost.  

 Anecdotally, there was evidence of increasing numbers of immigrants on the US 

welfare rolls (prior to the reform of the late 90’s), supporting the idea of magnets. Borjas 

studies the distribution of migrants compared to natives across US states. One of the most 

striking statistics is that, in 1990, 45% of immigrants to the US who receive welfare live 

in California, the nation’s second most generous state,12 compared to only 29% of 

immigrants not on welfare. Adding to the strength of the evidence is that over the 20 

years prior, California went from a median benefit-level state to one that gives out twice 

the median level of benefits. 

In any discussion of the idea of magnets, one must consider why natives do not 

also move to states that are more generous as well. Borjas attributes this to the fixed costs 

of moving, which do not vary greatly across destination states once one makes the 

decision to move. In fact, he finds natives who do move state-to-state exhibit similar 

patterns to immigrants.  

 Borjas examines whether the higher density of migrants in generous states is due 

to the generosity or other factors. He controls for network effects, geographic proximity 

to sources, locations of aid agencies for refugees, and the fact that in more generous 

                                                 
12 Only Alaska offered higher benefits. 
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states, one must earn more in order to be ineligible for welfare. Despite holding all these 

factors constant, there is still a high elasticity of benefits for immigrants compared to 

natives, even after reweighing the native population to emulate the immigrants. Though 

the elasticity point estimate is roughly 3 times higher for immigrants than natives, high 

standard errors make it impossible to say with any statistical certainty that immigrants’ 

elasticities are in fact, higher. Overall, after a variety of ways of handling the data, 

immigrant elasticities are always higher, especially after including network effects, but 

never sufficiently high enough to reject the hypothesis that they are the same. When one 

removes California from the analysis, elasticities decrease significantly, also fitting the 

theory of magnets.  

 Pedersen, Pytlikova, and Smith (2004) also investigated the prospect of welfare 

effects. Welfare effects have proven difficult to separate out from other fixed country 

effects, as countries with similar welfare regimes also tend to have similar immigration 

policies and tax levels. At best, Pedersen, Pytlikova, and Smith, like Borjas (1999), are 

only able to find weak evidence of welfare magnets, though both studies expect that with 

revision of the models and better data sets, more evidence will emerge. 

 
POLICY 
 Today it is inconceivable that governments would not legislate the movement of 

its people. “Host countries legislate immigration policies based on the immigrant’s skills, 

wealth, occupation, political background, and/or family relationships with residents of the 

host country” (Borjas, 1989, p 460), and it is not unheard of for countries to restrict 

emigration as well (ibid). To understand the modern system, it is best to look back at the 

history of migration. 
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Large-scale migration did not emerge until the 1600’s with movements to the new 

world. Destinations were primarily North and South America and Australia. Initially, 

most that moved were slaves or indentured servants. Through the American Civil War, 

the quantity of free migrants increased, though the amount did not overtake that of forced 

migrants until later that century. Most migrants became farmers in their new lands so this 

period also saw the rise of families moving together (Hatton and Chiswick, 2003).  

Steam travel dramatically increased the flow of migrants by reducing the cost of 

movement, resulting in a change of migrant demographics. Most migrants were now 

young single people heading for jobs in the new urban industrial economy. During the 

pre-World War I period, movement increased all over the world, as Europeans became 

mobile within the continent as well as into colonial lands. Asians also moved within their 

continent, and into Africa, across the Pacific Islands and to western North America (ibid). 

This increase in immigration flows resulted in countries enacting their first laws 

on migration. In 1882, the US restricted inflows of migrants from Asia, marking the first 

time the US regulated immigration based on national origin. The restrictions became 

progressively more severe until migration from some Asian counties became virtually 

non-existent by 1917. At the same time, the US introduced literacy tests for potential 

migrants worldwide and then phased in quotas after World War I (ibid.).  

The quotas were designed to favor immigrants from countries, primarily those in 

Western Europe, which had previously been the main sources of migrants to the US. The 

US quota system remained intact through the Depression, even though flows from 

Europe had slowed to a trickle, and in some cases turned negative due to return 

migration. This poor economic performance caused an increase in migration to South 



Part IV: Review of Literature 

22 

America as well (ibid.). During this time, quotas also gained popularity around the rest of 

the western world (Gross and Schmitt, 2003). Additionally, the demise of European 

empires greatly reduced migration between third world countries as the Europeans could 

no longer move cheap labor from one colony to another (Hatton and Chiswick).  

After the Second World War, the quota system slowly lost popularity. The first 

erosions came from the worldwide treaties that recognized the rights of refugees 

(Karemera, Oguledo, and Davis, 2000). Migration to the US, Canada, and Australia from 

Europe decreased while intra-European migration, particularly to the south and west of 

Europe, increased. Europe also became a destination for those in Asia, the Middle East, 

and Africa (Jennissen, 2003, Hatton, and Chiswick, 2003). Guest-worker programs 

gained popularity in Europe during this time, most notably in Germany. These programs 

allowed countries the benefits from importing labor without committing to the long-term 

care for new residents. It is important to note that the highly rigid system of this time 

implies that migration flows from this era may be more a function of policy than 

migration pressure (Hatton and Chiswick, 2003).  

In the 60’s and 70’s, nations started to abandon national quotas and instead set 

limits for total immigrants (ibid). In 1978, Canada completely dismantled the quota 

system in lieu of a “points” system, favoring skills the government wanted to attract 

(Karemera, Oguledo, and Davis, 2000). In the US, immigration reform saw a move 

toward family reunification as a focus, at the expense of skill-based selection. The end of 

the quotas saw an increase in migrants from Latin America and Asia while European 

immigration slowed considerably (Borjas, 1989).  
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Over the entire post-WWII period, Latin America increasingly became a 

worldwide migration source, while Japan went from a source to a destination. Following 

the growth of the oil markets in the Middle East, the Persian Gulf also became an 

important importer of labor. Initially, other Arab countries could support the labor needs 

of the region, but now large numbers of Asians and Africans are necessary to keep the oil 

economy running (Hatton and Chiswick, 2003). 

In the 80’s and 90’s, concern about the refugee system led countries to clamp 

down on the number of refugees admitted. Similarly, the growth of the high-tech 

industries created a need for people with advanced skills, pushing countries toward a 

skill/education system (Hatton and Chiswick, 2003).  

Differing and changing policies are usually represented in models with indicator 

variables as in the case of Karemera, Oguledo, and Davis (2000). In fact, indicators used 

for the change in Canadian systems were found to be highly significant in their study. 

Similarly, Pedersen, Pytlikova, and Smith (2004) found significant differences in migrant 

behavior when they separate the data to consider groups of migration regimes. Gross and 

Schmitt (2003) represent the evolution of migration policy by including time and time 

squared in the equation and find them to be significant. It seems that regardless of the 

measure of policy, it is an important tool for explaining migration flows. 

 
OTHER VARIABLES 

Some models have attempted to further explain migration by including a variety 

of other variables to represent push factors in source countries. These have included 

literacy rates, freedom measures, and indicators of current domestic or international 

events. In most cases, these additional variables have had statistical significance. In at 
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least one study, these supplementary indicators add to the explanatory power of the 

model without detracting from the significance of the other variables discussed above 

(Jennissen, 2003). Table 3 outlines a selection of these additional variables and their 

significance. 

 
Variable Significance 
PEDERSEN, PYTLIKOVA, AND SMITH 
Adult Illiteracy Rate 1% 
Freedom House Index Inconclusive13 
 
FOOT AND MILNE 
Political Upheaval in Quebec 1% 
 
KAREMERA, OGULEDO AND DAVIS 
Political Instability 1% with one exception14 
Political Rights 1%  
Civil Liberty 1% with one exception15 
Relative Freedom 1% 
 
GROSS AND SCHMITT 
Bosnian War 1% 
 
JENNISSEN16 
Algerian Independence 1% 
Fall of the Iron Curtain 1% 
Yugoslavian Refugees 1% 
Polish Asylum Seekers to Austria 5% 
German Immigration Restrictions Not Significant 
Spanish End of Recruitment in Labor Importing Countries Not Significant 

Table 3: The Significance of Other Variables Used in Five Studies 

 
Section 4: A Basis for Future Study 
 One paper worthy of specific description is “Selection or Network Effects? 

Migration Flows into 27 OECD Countries 1989-2000” (2004) by Peder Pedersen, 

                                                 
13 Significant at 5% for FE, 10% for one of two GEE models and not significant for the other GEE model 
14 Significant at 5% for one of two models of immigration to the US 
15 Not Significant for one of two models of immigration to the US 
16 This study includes 27 other event variables; I have included only a few for demonstration. Of the 27, 23 
are significant at the 1% or 5% level. 
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Mariola Pytlikova, and Nina Smith. I chose this paper because it is a recent example of 

the application of a modified extended gravity model and the model and data used will 

serve as a basis for my own research.  

 In this study, the authors look at migration from 129 source countries into the 27 

members of the OECD. In the course of the analysis, the authors also look for evidence of 

network effects and welfare magnets. The functional form of the model is similar to 

equation (5) above and is shown in equations (8) and (9). Equation 9 introduces fixed 

country effects for country pairs i and j. Of note is that the variables Sijt, Xit, and Xjt are 

all lagged by one time period on the assumption that potential migrants evaluate 

information available prior to the move rather than events occurring contemporaneously 

to the move. The components of the vectors X and D are listed in Table 4. 

 1 -1ijt ijt ijtm Sβ µ= +2 ij 3 it-t 4 jt-1+β D +β X +β X  (8) 

 1 -1ijt ijt j i ijtm S c cβ µ= + + +2 ij 3 it-t 4 jt-1+β D +β X +β X  (9) 

 where: mijt  = the rate of migration 
   = flow of migrants from i to j / Total population of j 

Sijt-1  = the formalized lag stock of immigrants 
         = stock from source i / Total population of destination j 
ci  = fixed effects variable for source country i 
cj  = fixed effects variable for destination country j 

 
 The authors ran the model using pooled OLS, fixed effects, and Generalized 

Estimating Equations (GEE).17 The fixed effects and GEE estimations found statistical 

significance in nearly every variable except for the tax revenue as a share of GDP, which 

may be due to the taxes functioning like a fixed effect for each country. The direction of 

the GDP, unemployment, and migrant stock variables also conform to expectations. 

                                                 
17 GEE regression is a generalized form of Generalized Linear Models that allow for correlation between 
observations of a particular subject in a longitudinal study. For more information, see: Liang, K.-Y. and 
Zeger, S.L., “Longitudinal Data Analysis using Generalized Linear Models,” Biometrika, 73 (1986), 13-22. 
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Neighbor Dummy 
Common Language Dummy 
Former Colonial Relationship Dummy 
Log Distance Between Capitals (km) 

In D: 
 

 

Log Total Trade Volume (Imports + Exports) 
Log Population Pressure (Pop i / Pop j) 
Log GDP per Capita 
Log Unemployment Rate 
Log Illiteracy Rate 

In Xi 

Freedom House Index 
Log GDP per capita 
Log Unemployment Rate 

In Xj 

Log Tax Revenue / GDP 
Table 4: Vectors in the Pedersen, Pytlikova, and Smith Model 

 The study discovered evidence of network effects and found they are greater in 

magnitude for migrants from low-income countries than from high-income countries. The 

authors had trouble finding evidence of welfare magnets but cite problems with the data, 

preventing a firm conclusion on the topic.  

Part V: Description of the Data 
Most of the data used by Pedersen, Pytlikova, and Smith (2004), as well as the 

data used by other papers discussed above, are easily available to other researchers. It is 

these data that I will use in order to develop my model of regional migration. 

For the European data, I consulted The Organization for Economic Cooperation 

and Development’s (OECD) annual SOPEMI18 Trends in International Migration 

statistical annex. In this annex, the authors list flows and stocks of migrants based on 

nationality. For this paper, I have pulled data from the 2000-2004 editions for migration 

only between European countries since 1989. The fall of communism and the 

reunification of Germany in this year dramatically changed the political, social, and 

policy landscape of Europe, making it a logical cut-off. 

                                                 
18 Systeme d'Observation Permanente sur les Migrations, a permanent working group within the OECD. 
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However, even in the time following 1989, the disintegration of Yugoslavia 

presents challenges in measuring flows into other European countries. Due to some 

destination countries citing only “Former Yugoslavia” as a source nation, I have 

combined all other independent variables into a “Former Yugoslavia” as well. In the case 

of counts (airline arrivals, gross GDP, etc.) I have merely added together the numbers of 

each of the five former Yugoslav republics.19 For ratios, per capita, and cardinally ranked 

data, I have weighted the numbers by that year’s relative populations. In cases where one 

or more countries do not report data, I have merely averaged against the relevant 

populations.  

While the OECD publishes tables that include migrants from any source, the 

destination countries are limited to those participating in the continuous reporting system, 

thus limiting the study to migrants arriving into these countries. This presents little 

problem in analyzing the major destinations of Western Europe and the EU15,20 but there 

is virtually no data on the migrations in the reverse direction, which may include sizable 

return migrations. Furthermore, the structure of the publication of the data set limits 

display to the top 15 sending states and thus, “missing” data are not random, but 

represent flows that are censored due to small values.21 These issues introduce the 

prospect of bias into my results, and are discussed more fully in the methodology section 

of this paper.  

                                                 
19 Croatia, Slovenia, Serbia and Montenegro (still called Yugoslavia until 2003), Bosnia and Herzegovina, 
and the Former Yugoslav Republic of Macedonia 
20 The 15 member-nations of the European Union prior to May 2004. They are:  Austria, Belgium, 
Denmark, Finland, France, Germany, Greece, Ireland, Italy, Luxembourg, the Netherlands, Portugal, Spain, 
Sweden, and the United Kingdom. 
21 Generally, the lowest reported value is in the range of 100-500 people. 
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 Additionally, there is some question as to what defines a migrant and how the 

data are best collected. Few countries gather these data purely for the purpose of studying 

migration; they are usually a byproduct of other data collection efforts. Subsequently, 

there is little in the way of international standards in definitions or collection techniques 

(SOPEMI, 2004). In most European countries, immigration data come from population 

registers, which are considered quite accurate, though sometimes slow to update. In a few 

others, notably the British Isles and Mediterranean countries, immigration data come 

from the issuance of residence or work permits. Though easily counted, these data can be 

somewhat less accurate as workers may overstay the length of a permit or be issued a 

permit and then never actually migrate.  

 In addition, countries differ in how long one must stay or intend to stay in that 

country to be considered a migrant (rather than a tourist or seasonal worker). Most 

nations require an intention to stay of 3-6 months, though Germany requires only a week 

and Norway and Sweden require a full year. Most counties do not include refugees, 

asylum seekers,22 or illegal immigrants in the data. Generally, they do include guest 

workers, as long as their stay is longer than the minimum intention to stay required by 

each country. For full details on the data collections methods as well as country-to-

country differences, the SOPEMI Trends in International Migration statistical annex 

includes a descriptive introduction to the methods of data gathering as well as 

comprehensive notes on each country’s data. 

 In South America, the United Nations Economic Commission for Latin America 

and the Caribbean (ECLAC) periodically publishes a demographic bulletin on 

                                                 
22 Some countries include asylum-seekers who live in the general public and not in a refugee center or 
hotel. 
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International Migration in Latin America (IMILA). The IMILA (2000) collates data from 

the national censuses of South American countries including stocks of migrants. The data 

encompass census results from 1975 through 1996 from every South American country 

except Guyana and Suriname. All data used from South America are that of migrant 

stocks based on country of birth, regardless of nationality. As the data are solely from 

censuses, it captures guests, refugees, and illegal migrants to the same degree that they 

can be found and counted in the census. 

Much of the other data come from the United Nations’ World Development 

Indicators (WDI). WDI collects data from many different sources and publishes them 

alongside their own research creating a comprehensive database that includes 

macroeconomic variables, demographic information, and indicators of development. A 

variety of other variables about policies, development, and country descriptions come 

from other sources and are all listed in Table 5. I have stayed with official definitions for 

the obvious practical reasons and because potential migrants can only consider the 

gathered and published statistics when making movement decisions. 

 The expectations for most of these variables come from previous studies that 

confirm much of the common sense assumptions about push and pull factors. One 

presumes high levels of income, low unemployment, poverty, and inflation rates to attract 

migrants while the opposite is expected for sending countries. In the case of a variable 

like source illiteracy rates, and to a similar extent, source GDP, the expectation is 

somewhat unclear as a high illiteracy rate implies a lack of development, “pushing” 

emigration, but is also subject to a competing effect where people who are illiterate may 
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have a harder time finding out about opportunities in other countries and may not be able 

to afford to costs of moving. 

Credit ratings come from Moody’s Sovereign Ratings History, with higher ratings 

taking on higher ordinal values. In the case a country is not rated, it has been designated 

with a rating of 0, and I have included a flag to indicate “no rating.” Since Moody’s had 

not rated any of the South American nations as of 1996, the credit rating data will only be 

used for Europe. Since 1999, credit ratings for countries in the Euro are the same across 

all members. Many Eastern European nations gained their first credit ratings in the mid or 

late 1990’s, and so a good portion of the data is categorized as “no rating.” 

The Freedom House Index publishes three measures of the level of freedom. I 

have used the Freedom House data to construct measures of political repression, 

restriction of civil liberties, and a total repression score.  

Both the credit and freedom measures are often included in other migration 

studies because they appear to be a sensible way to account for attractiveness of a 

location. However, in few cases are these variables tested to make sure there is evidence 

they actually represent reasonable proxies of attractiveness. Sovereign credit ratings, or a 

lack of them due to underdeveloped markets or a lack of political stability, may signify 

the health of a country’s economy, the prospects for opening a business, and the ability to 

borrow capital to start a business or buy a home. Furthermore, the capacity to borrow 

may also serve to partially represent the attitude of the rest of the world toward that 

country. Similarly, the Freedom House ratings may be a way to partially represent 

amenities in the model by accounting for the rights of residents to express themselves and 

have a say in government. 
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Binary indicator variables of particular note (all are listed in Table 5) are 

military/democratic governments and membership in MERCOSUR/Andean Community 

for South America. Beside the obviously political and social differences between military 

and democratic states, the dictator flag should also help account for the, likely negative, 

effects of political instability. In Europe, I use membership in the European Union, and 

participation in the Schengen Agreement guaranteeing visa-less travel between member 

states.  

For both continents, I also include a World Trade Organization (WTO) 

membership variable. The expected effect of WTO membership is in question, though, 

due to competing effects. Countries that engage in free trade are often more attractive 

places to live and work due to the benefits that come to a country from that free trade. 

However, free trade also reduces the demand for migrants, as there is less need to trade 

labor input when it is production itself being more widely traded. Further, some 

indicators are taken from the work of Jennissen (2003), Karemera, Oguledo, and Davis 

(2000), and Pedersen, Pytlikova, and Smith (2004). Table 5 lists all of the variables used 

while Appendix 1 lists their sources. 

 In order to determine common languages, I constructed two different measures, 

both based on data collected from Ethnologue. The first is a simple indicator for one (or 

more) common official language in the source and destination countries. The second is a 

language similarity score based on the number of speakers as a proportion of the 

country’s population. Presumably, both measures would be correlated with more 

migration between a country pair due to the relative ease of transition, though there is a 

strong possibility of collinearity between the two if they are included in the same model.  
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As Ethnologue does not distinguish between primary or multi-lingual speakers, I 

have dropped any language that represents less than 3% of the total population (such as 

the Cornish speakers in the United Kingdom), and then assumed the proportion of those 

who speak each language as their non-primary language is constant across all languages 

within each country. The resulting proportion of primary-language speakers for each 

language in a source country is multiplied against the proportion for the destination. The 

products are summed across all languages spoken in Europe and result in a number 

between 0 (Poland and Greece, for example) and 1 (Colombia and Ecuador).23 

 The data on immigration policies come from the United Nations World 

Population Policies (UN-WPP) database. This publication, conducted every 10 years until 

1996, and every 5 years thereafter, includes data on government views about current 

immigration levels and current policy.24 The options for current view are “Too Low,” 

                                                 
23 A sample calculation:  
In France, 88.45% of the population speaks French and no other language makes up 3% of the total 
population. France then has a value of 1.0 for French (88.45/88.45) and 0.0 for all other languages 
(0.00/88.45). 
In Switzerland, 18.19% of the population speaks French, 60.27% speak Alemannish, and 4.33% speak 
Lombard. Switzerland has a value of 0.22 for French (18.19/82.69), 0.73 for Alemannish (60.27/82.69), 
0.05 for Lombard (4.33/82.69), and 0.0 (0.00/82.69) for all other languages. 
The France-Switzerland pair has a value of (1.0 * 0.22) + (0.0 * 0.73) + (0.0 * 0.05) = 0.22. This is the 
similarity score used in the regressions.  
24 Determining overall views and policy direction for a country can be difficult as jurisdiction is spread 
across many agencies and rarely does one person speak for the government on these issues. From “About 
the World Population Policies, 2003” within the database software:  
 
“The data are drawn from information in the Population Policy Data Bank maintained by the United 
Nations Department of Economic and Social Affairs Population Division.  The information in the 
Population Policy Data Bank is derived from a variety of sources. One major source is the official replies of 
Governments to the United Nations Inquiry among Governments on Population and Development 
conducted in 1963, 1972, 1976, 1978, 1982, 1988, 1993 and 1998. Other major sources of data are national 
development plans, publications describing laws and regulations, national reports prepared for the 1994 
International Conference on Population and Development, official statements at population conferences 
and before various United Nations bodies, explicit population planning documents, clippings from the 
world press, academic journals, information provided by bibliographical services and population 
newsletters, consultations with technical experts, contacts within the United Nations system and material 
provided by governmental agencies.” 
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“Satisfactory,” or “Too High” (coded as 1, 2, and 3, respectively) and the options for 

policy are “Raise,” “Maintain/No Intervention,” or “Lower” (also coded as 1, 2, and 3, 

respectively). I have assumed a linear change in views between surveys where 1/10th (or 

1/5th) of the change is apportioned to each year between surveys. Models including these 

data obviously have the prospect of high degrees of simultaneity or even reverse 

causation. Large flows of migrants are likely to lead countries to claim there is “too 

much” migration and to enact policies to further restrict it. Those restrictions will in turn 

likely lead to smaller flows in the future.  

 Despite these issues, policy remains an important component in migration 

modeling as it unarguably has an effect on migration patterns. Furthermore, previous 

papers’ attempts to include policy variables has included in depth research about the 

history of migration policy in each country as well as careful consideration as to how to 

group migration regimes. If proven useful, the UN-WPP should allow researchers to 

include policy components in migration models without having to investigate potentially 

dozens of legislative and administrative histories. Of course, these data do not allow one 

to consider the effects of differing types of policies (quotas, point systems, etc.) but can 

simplify the modeling process for those who want to include policy in models that focus 

on other migration determinants. 

 
Part VI: Methodology  
 I intend to use various models in order to identify the importance of different 

variables. Model I is the general model utilizing the traditional components of the gravity 

model. Model II looks to distinguish the effects of organization membership. Model III 

examines for explanatory power of language, while Model IV analyzes subjective 
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measures of freedom and credit-worthiness. Model V investigates measures of media and 

technological density, while Model VI tries to find links between political views on 

migration policy and actual migration. Model VII is a model that takes the best variables 

from Models I to VI and combines them into a “bouillabaisse” model.  

 Each model will be run using OLS, Fixed Effects (where applicable), and Tobit 

methods and usually with multiple specifications in order to best understand the 

effectiveness of each variable as well as how they interact with each other, if at all. 

Model I will serve as a “base” model of traditional gravity components onto which every 

subsequent model will add. Hence, it should be understood that all variables listed in the 

base model are controlled, in addition to the variables whose coefficient estimate are 

listed. In the Results section of the paper, I present only the output relevant to the 

variables added (language, in Model III, for example); the full output of the entire model 

(the base plus the language variables) is attached in Appendix 2. For all the models, the 

regression equations will have the same general form of that used by Pedersen, Pytlikova, 

and Smith (2004) and reproduced in equations (8) and (9). 

 1 -1ijt ijt ijtm Sβ µ= +2 ij 3 it-t 4 jt-1+β D +β X +β X  (8) 

1 -1ijt ijt ij ijtm S cβ µ= + +2 ij 3 it-t 4 jt-1+β D +β X +β X          (9) 

where: mijt  = the rate of migration 
   = flow of migrants from i to j / Total population of j 

Sijt-1  = the formalized lag stock of immigrants 
         = stock from source i / Total population of destination j 
cij  = fixed effects variable for country pair ij 

 

The vector components I intend to use as well as how they fit in the various 

models are listed in Table 5. 
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Vector Variable Name Models25 
Common Border Flag I, II, III, IV, V, VI 
Log Population Pressure (Pop i / Pop j) I, II, III, IV, V, VI 
Log Distance Between Capitals (miles) I, II, III, IV, V, VI 
Common Official Language III 

In D: 

Language Similarity Score III 
Log Real GDP per capita (1995 = 100) I, II, III, IV, V, VI 
Log Unemployment Rate I, II, III, IV, V, VI 
Log Illiteracy Rate I, II, III, IV, V, VI 
Log Inflation Rate (CPI, 1995 = 100) I, II, III, IV, V, VI 
Log Poverty Rate I, II, III, IV, V, VI 
Log Urbanization Rate I, II, III, IV, V, VI 
Member of the WTO II 
Member of the UN II 
Member of the EU (Europe only) II 
Member of the Schengen Agreement (Date of Full Implementation, 
Europe only) 

II 

Member of MERCOSUR (South American only) II 
Member of the Andean Community (South American only) II 
Freedom House Index (3 Measures) IV 
Credit Rating (Europe only) IV 
Log Total Air Transport (passengers carried or number of total 
departures) 

V 

Log Mobile Phone Use (per 1,000) V 
Log Cable Subscribers (per 1,000) V 
Log Newspaper Readership (per 1,000) V 
Log Radio Listeners (per 1,000) V 
Policy Goal (Lower, Maintain/No Intervention, or Raise) VI 
View on Immigration Level (Too High, Satisfactory, or Too Low) VI 
Flags for large influx of Yugoslav Refugees into Denmark in 1995, 
Norway in 1993, and Sweden in 1993-1994 (Europe only) 

I, II, III, IV, V, VI 

Flags for particularly tough immigration restrictions in Austria and 
Germany (1993-1998) and the UK (1989-1998) (Europe only) 

I, II, III, IV, V, VI 

Flag for the Italian Census of 1992 (Europe only) I, II, III, IV, V, VI 

In Xi 
and 
in Xj 

Flag for if the country is ruled by a dictator or military Junta on 
December 31 of that year (South America only) 

I, II, III, IV, V, VI 

Table 5: List of Variables and Model Usage 

                                                 
25 The variables that best explain migration patterns will be included in Model VII. 
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Due to the lack of migration flow data from the IMILA, I will use migrant stock as 

my dependent variable in my analysis that focuses on South America. While it is a less 

than optimal situation, much can still be done to make the data useable without making 

unnecessarily strong assumptions. The most important assumption I make is that most 

foreign residents in a country arrived fairly recently, with the definition of “recently” to 

be determined. In order to test two different specifications, I regressed migrant stocks on 

the same series of dependent variables used for the flow data, but with the values 

averaged over the previous 5 and 10 years. In order to make comparisons to Europe, I 

have run the same regressions with values averaged over the previous 5 years only.26 Due 

to the relative lack of data points that result from censuses being periodic rather than 

annual, I am unable to do time-series analysis on the stocks data. This requires the 

assumption that nothing is inherently different in any particular 5- or 10-year period. 

I use Pooled OLS (POLS), Fixed Effects, and Pooled Tobit techniques in 

analyzing each of the seven models for flows data and OLS and Tobit models for the 

stocks. (P)OLS may be biased because of the censoring of the data. (Pooled) Tobit 

models are well suited to the type of censoring present in the data and should help 

remove some of the intrinsic bias. The Fixed Effects models will help to remove another 

potential source of bias, due to migration stream-specific factors, though they can only be 

used for the flows data from Europe. 

 In regards to the censoring of the model, I will attempt a few different corrections 

and compare the results. As the vast majority of the data are censored (Table 6), it is very 

                                                 
26The sample size with 10-year averages would be too small when keeping 1989 as the earliest year 
gathered for variables. Data prior to 1989 may not be reliable for countries under communist rule in Eastern 
Europe and is likely structurally different due to the geo-political differences between now and the cold-
war era.  
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important that it somehow be accounted for in the models. First, I will try using a flag to 

identify small, non-zero values for movement paths for which I have no data in (P)OLS 

and FE models. I will also run the flows regressions on a limited data set for which I have 

bilateral flows between all country-pairs. Finally, I will fit a (Pooled) Tobit model to the 

data and see how it affects the results when compared to the OLS models.  

The lower bound that results from the smallest reported stream varies from 

country to country, but is generally in the range of 100-500. As a result, I have coded all 

streams of less than 500 as “missing” in the (Pooled) Tobit models and then specified 500 

as the censoring point when estimating.  

 

 

Data Percent of Pairs with 
“Missing” Flow/Stock 

European Flows 82.4901% 
European Stocks (5 Year) 92.2569% 
South American Stocks (5 and 10 Year) 89.3939% 

Table 6: Number of Missing Flows in Each Dataset 
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Part VII: Results 
 
 In this section, I will first discuss the results that come from analyzing migration 

flows in Europe. This will be followed by a test to see if the “openness” of the system 

(that not all source countries are also destinations in the data) has a measurable biasing 

effect on the data. I will then discuss the models of migrant stocks, comparing the data 

from Europe to that from the flows as well as comparing European and South American 

stock data.  

 
Migration Flows 
  
 Most components of the basic model (Table 7) are significant and of the expected 

signs. The highly significant values for the missing flow flag show models that do not 

take account of the omitted streams are subject to bias. In fact, the predicted mean value 

of the flows for the missing data is 165.5, comfortably between 0 and the lower limit. 

While border effects are positive, the effect of distance is ambiguous, as the signs are 

opposite in the POLS and Pooled Tobit models and the Tobit model cannot sign the 

coefficient with any level of certainty. Both the potentially high correlation between the 

effects of distance and common borders and the desire of refugees from the Balkans to 

move far from their troubled corner of Europe may be sources of this anomaly.  

The most curious results surround the destination poverty rate and urbanization 

percentage. The presence of a positive and large effect on flows from a high destination 

poverty rate, as seen in the Tobit model, may be an indicator that there is a welfare effect 

at work. The Fixed Effects and Tobit models have opposite, yet highly significant, signs 

for destination urbanization percentage. It is possible that, as generally accepted by 

theory, areas of higher urbanization do attract more migrants as shown with the positive 
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Tobit coefficient, but that changes in a particular nation’s urban-rural ratio, as captured 

by the Fixed Effects model, is a sign of instability that discourages migration. 

For source country variables, many of the predictors are not significant, though 

most have the expected sign. Urbanization percentage, real GDP, and illiteracy rates are 

the most significant and have the strongest effects on flows. The effect of GDP may 

appear small, but a half-percent change in migration for every percent change in GDP is 

actually a substantial effect, particularly in developing countries where GDP may grow 

by 5-10% a year. 

The flags for Yugoslav refugees and immigration restrictions are highly 

significant, as predicted, though the sign for the restrictions is counter to what one would 

expect. Of course, there is some question of reverse causation as high migration rates are 

likely to lead countries to pass tough restrictions. Nonetheless, the significantly positive 

coefficients imply that, despite the political efforts, such policies may not do much to 

“stem the flow.”  

OLS models of organization membership (Table 8) show modest, yet highly 

significant effects from being a member of the WTO, EU, and Schengen Agreement. The 

only variable not significant is source country participation in the Schengen Agreement 

where the magnitudes of the coefficients are very close to zero. These results generally 

hold in the Tobit models (Table 10) as well, with the main exception being that WTO 

membership effects become ambiguous while source Schengen participation explains 

more variance, noticeably reducing flows when considered in conjunction with EU 

membership, which itself has greater elasticity in the Tobit model.  
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The Fixed Effects models (Table 9) demonstrate the stream-specific effects of 

joining (or leaving) an organization. Joining the WTO or EU has very small effects on 

migration, though the latter likely provides a small increase for destination countries. In 

contrast, participation in the Schengen Accords brings significant, though small in 

magnitude, changes to migration streams. The result is not surprising as, once a country 

has implemented the Treaty, its borders are immediately open to all others from 

“Schengenland.”  

However, these models leave open the question of whether the changes in 

migration to and from member countries is a result of changes in movement between 

member nations or if potential migrants choose to move from a non-member to a member 

state in order to take advantage of the opportunities that come from residing in a member 

state. In order to answer this question, I have also run regressions that use a term for both 

source and destination country membership in the EU and Schengen Agreement, but not 

including if one nation is a member and not the other (Table 11).  

 In these regressions, we see significant effects of membership for the entire 

stream only in the Tobit models, though they are highly significant. Furthermore, while 

each organization has a significant effect separately, only the EU remains significant 

when considered together, implying EU membership may have a more important role in 

affecting migration. However, participation in the Schengen Agreement is increasingly 

correlated with EU membership,27 and may be a source of this observation. 

                                                 
27 Of the EU15, only the United Kingdom and Ireland are not participants in Schengen. With the adoption 
of the Treaty of Amsterdam in 1999, the Schengen Agreement has become part of EU law and its policy 
directed by EU institutions, despite the participation of non-EU countries and the continuing opt-out for the 
UK and Ireland. Furthermore, the Treaty requires all future members of the EU (including the 10 that 
joined in 2004) to participate in Schengen. Thus, future studies may not need to consider the EU and 
Schengen Agreement as separate organizations. 
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Model I28 POLS FE P Tobit 
-5.109*** -4.952***  Flow Missing Flag 

(0.021) (0.021)  
-0.056*** 0.115 -0.14*** Log Population Pressure 

(0.005) (0.176) (0.031) 
0.296***  0.932*** Border29 
(0.029)  (0.115) 

0.095***  -0.035 Log Distance Between Capitals (mi) 
(0.016)  (0.072) 
0.099** 0.025 -0.426* Dest. Log Consumer Price Index 
(0.041) (0.027) (0.230) 
-1.011 -0.722 17.237** Dest. Log Poverty Rate 
(0.907) (0.482) (8.639) 
-0.023 -0.061*** -0.124* Dest. Log Unemployment Rate 
(0.015) (0.014) (0.074) 
0.972** 5.382*** 27.108*** Dest. Log Illiteracy Rate 
(0.418) (1.377) (5.139) 

0.218*** 0.282*** 0.634*** Dest. Log Real GDP per Capita (1995 US$) 
(0.018) (0.067) (0.140) 
-0.011 -1.089*** 1.605*** Dest. Log Urbanization Percentage 
(0.053) (0.230) (0.292) 

-0.018*** -0.003 0.008 Source Log Consumer Price Index 
(0.006) (0.004) (0.024) 
0.026 -0.016 -0.288 Source Log Poverty Rate 

(0.097) (0.053) (0.574) 
0.028** 0.006 0.011 Source Log Unemployment Rate 
(0.011) (0.008) (0.060) 
-0.194 -0.622** -3.684*** Source Log Illiteracy Rate 
(0.172) (0.301) (0.598) 

-0.027*** -0.066* -0.49*** Source Log Real GDP per Capita (1995 US$) 
(0.008) (0.034) (0.048) 

-0.156*** -0.359** -0.792*** Source Log Urbanization Percentage 
(0.053) (0.165) (0.284) 

-0.144** 0.027 0.777*** Flag for Yugoslav Refugees 
(0.057) (0.031) (0.206) 

0.281*** 0.073*** 0.335*** Flag for Tough Immigration Restrictions 
(0.027) (0.020) (0.084) 
-0.046 -0.094 -6.918 Flag for Italian Census of 1993 
(0.113) (0.061) x 
1.795 -10.791* -155.09 Constant 

(3.273) (5.992) x 
Observations 7488 7488 7488 
Number of Groups (source dest)  576 576 
R-squared 0.91 0.89  
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1%, x not enough variation to estimate 

Table 7: Basic Model for European Flows 
                                                 
28 Flags for missing values are not included in these tables (except for credit ratings), but are included in 
Appendix 2: Full Model Results. 
29 Border and distance do not vary with time and so no Fixed Effects Estimation is possible 
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Model II POLS30 WTO EU Schengen 
WTO/ 

EU 
WTO/ 

Schengen 
EU/ 

Schengen 
0.092***   0.089*** 0.091***  Source WTO31  

Membership Flag (0.028)   (0.028) (0.028)  
 0.134***  0.132***  0.103*** Dest. EU  

Membership Flag  (0.022)  (0.022)  (0.022) 
 0.067***  0.067***  0.069*** Source EU  

Membership Flag  (0.022)  (0.022)  (0.023) 
  0.137***  0.136*** 0.114*** Dest. Schengen Agreement  

Participant Flag   (0.019)  (0.019) (0.020) 
  -0.005  -0.004 -0.033 Source Schengen Agreement  

Participant Flag   (0.024)  (0.024) (0.025) 
Observations 7488 7488 7488 7488 7488 7488 
R-squared 0.91 0.91 0.91 0.91 0.91 0.91 
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1% 

Table 8: Pooled OLS Models of Organization Membership for European Flows 

 
 

Model II FE WTO EU Schengen 
WTO/ 

EU 
WTO/ 

Schengen 
EU/ 

Schengen 
-0.005   -0.005 -0.006  Source WTO  

Membership Flag (0.022)   (0.022) (0.022)  
 0.036  0.036  0.040* Dest. EU  

Membership Flag  (0.022)  (0.022)  (0.022) 
 0.017  0.017  0.004 Source EU  

Membership Flag  (0.027)  (0.027)  (0.028) 
  0.053***  0.053*** 0.054*** Dest. Schengen Agreement  

Participant Flag   (0.014)  (0.014) (0.014) 
  -0.007  -0.007 -0.01 Source Schengen Agreement  

Participant Flag   (0.017)  (0.017) (0.017) 
Observations 7488 7488 7488 7488 7488 7488 
Number of groups  
(source dest) 576 576 576 576 576 576 
R-squared 0.89 0.89 0.89 0.89 0.89 0.89 
Standard errors in parentheses 
significant at 10%; ** significant at 5%; *** significant at 1% 

Table 9: Fixed Effects Models of Organization Membership for European Flows 

                                                 
30 This (and all following) table does not include coefficients for the “basic model” components though 
they were calculated. For the entire model output, see Appendix 2: Full Model Results. 
31 There is insufficient variation in destination WTO membership to estimate a coefficient. 
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Model II Pooled Tobit WTO EU Schengen 
WTO/ 

EU 
WTO/ 

Schengen 
EU/ 

Schengen 
0.046   -0.17 0.312**  Source WTO  

Membership Flag (0.124)   (0.133) (0.126)  
 0.533***  0.559***  1.272*** Dest. EU  

Membership Flag  (0.116)  (0.116)  (0.154) 
 0.274  1.131  0.449** Source EU  

Membership Flag  (0.171)  x  (0.184) 
  0.264***  0.285*** 0.466*** Dest. Schengen Agreement  

Participant Flag   (0.081)  (0.080) (0.094) 
  -0.159  -0.181* -0.431*** Source Schengen Agreement  

Participant Flag   (0.104)  (0.101) (0.118) 
Observations 7488 7488 7488 7488 7488 7488 
Number of groups  
(source dest) 576 576 576 576 576 576 
Standard errors in parentheses 
significant at 10%; ** significant at 5%; *** significant at 1%, x not enough variation to estimate 

Table 10: Pooled Tobit Models of Organization Membership for European Flows 

 
 
 
 
 
 
 
 
Model II Combined POLS FE Tobit 
 EU Schengen Both EU Schengen Both EU Schengen Both 

0.028  0.029 0.019  0.017 0.468***  1.247***Both Countries in  
the EU Flag (0.021)  (0.022) (0.023)  (0.023) (0.125)  (0.146)

 0.01 -0.002  0.017 0.016  0.318*** -0.033 Both Countries in  
Schengen Flag  (0.031) (0.033)  (0.021) (0.021)  (0.117) (0.119)
Observations 7488 7488 7488 7488 7488 7488 7488 7488 7488 
Number of group 
(source dest)    576 576 576 576 576 576 
R-squared 0.91 0.91 0.91 0.89 0.89 0.89    

Table 11: Models of Source and Destination Combined Organization Membership for European 
Flows 
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Model III32 POLS Pooled Tobit 

 Official Spoken Both 
Both w/ 

Interaction Official Spoken Both 
Both w/ 

Interaction
0.151***  0.126*** 0.130*** -0.122  -0.328** 0.563*** Common Official  

Language (0.029)  (0.029) (0.030) (0.146)  (0.150) (0.127) 
 0.445*** 0.360*** 1.057**  3.502*** 2.606*** 13.163***Common Spoken  

Languages  (0.089) (0.091) (0.446)  (0.241) (0.265) (2.096) 
   -0.725    -12.149***Language Interaction  

Variable    (0.454)    (2.081) 
Observations 7488 7488 7488 7488 7488 7488 7488 7488 
Number of groups 
(source dest)     576 576 576 576 
R-squared 0.91 0.91 0.91 0.91     
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1% 

Table 12: Models of Common Languages for European Flows 

 Model IV POLS FE Pooled Tobit 
 Freedom Credit Both Freedom Credit Both Freedom Credit Both 

-0.028  -0.106 0.025  0.017 -1.016*  -0.796 Dest. Political  
Repression (0.090)  (0.092) (0.066)  (0.066) (0.525)  (0.763) 

0.200***  0.211*** 0.039**  0.047*** 0.317***  0.378***Dest. Civil  
Restrictions (0.017)  (0.018) (0.018)  (0.018) (0.097)  (0.103) 

-0.956***  -0.793*** -0.085  -0.026 2.005  2.223 Dest. Total  
Repression Index (0.262)  (0.265) (0.154)  (0.155) (1.375)  (1.807) 

0.004  0.003 -0.012  -0.018 -0.132**  -0.206***Source Political  
Repression (0.017)  (0.017) (0.011)  (0.011) (0.064)  (0.068) 

0.013  0.007 0.011  0.014 0.262***  0.267***Source Civil  
Restrictions (0.016)  (0.016) (0.012)  (0.012) (0.063)  (0.066) 

0.007  0.022 -0.005  0.001 -0.099  0.029 Source Total  
Repression Index (0.046)  (0.046) (0.029)  (0.029) (0.192)  (0.203) 

 0.015** 0.026***  0.023*** 0.026***  0.355*** 0.424***Dest. Credit  
Rating  (0.006) (0.006)  (0.005) (0.005)  (0.050) (0.049) 

 0.389*** 0.413***  0.361*** 0.389***  4.321*** 5.013***Dest. Credit Rating  
Missing Flag  (0.115) (0.115)  (0.074) (0.075)  (0.955) (1.034) 

 -0.003 -0.005*  -0.005** -0.005***  -0.021** -0.001 Source Credit  
Rating  (0.003) (0.003)  (0.002) (0.002)  (0.010) (0.010) 

 -0.090** -0.097***  -0.039* -0.036  -0.078 -0.063 Source Credit Rating  
Missing Flag  (0.038) (0.037)  (0.023) (0.024)  (0.131) (0.133) 
Observations 7488 7488 7488 7488 7488 7488 7488 7488 7488 
Number of groups 
(source dest)    576 576 576 576 576 576 
R-squared 0.91 0.91 0.91 0.89 0.89 0.9    
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1% 

Table 13: Models of Subjective Measures of Attractiveness for European Flows 

                                                 
32 Because these variables do not vary with time, no Fixed Effects estimation is possible. 
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Common languages (Table 12) appear to have significant, and in the case of 

spoken languages, dramatic effects on migration rates. In the POLS model, we see that 

both common language flags are highly significant and positive, though the interaction 

variable may somewhat dampen the effect.33 In the Tobit models, it is clear that common 

spoken languages significantly increase migration flows, though the effect of common 

official languages is not entirely clear. The close magnitudes of the interaction term and 

spoken language term make it likely that a country pair sharing official and spoken 

languages has virtually no higher migration flows than countries sharing only official 

languages. 

High levels of political repression (Table 13) do seem to deter migrants, though 

results are only significant in the Tobit model; however civil restrictions appear to have 

an opposite effect and are significant at the 1% level in every model except one, in which 

it is significant at the 5% level. The measures of total repression conforms with 

expectations by decreasing migration as repression increases in the POLS and FE cases, 

but flips signs for the Tobit model, though the latter result is not significant. 

Credit ratings are highly significant in most models, though generally more so for 

destinations than sources. In Tobit models, a rating increase is correlated with an increase 

migration by around 1/3 of one percent in destination countries, though the effect is more 

muted in source countries. In sources, increases in credit correlate with decreases in 

migration, supporting the notion that credit ratings are a good proxy for desirability. 

 Measures of media density and technological diffusion (Table 14 - Table 16) are 

consistently statistically significant, even at high alpha levels, and usually are associated 

                                                 
33 The meaningfulness of zero in both measures allows me to interest the interaction term as simply 
additive to the separate variables, though the value will be mitigated unless the common spoken language 
score is 1.0. 
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with higher levels of migration in both sending and receiving countries. Most 

surprisingly, the correlation between the measures is very small, as evidenced in the 

“All” model, in which levels of significance and the magnitudes of the effects fluctuate 

little from the separate models. It should be noted though, that there is a possibility of 

simultaneity, as the presence of more migrants could affect these measures. Also counter 

to one line of reasoning is the fact that cable and newspaper proliferation seems to act as 

a “quality of life” improvement, reducing migration, rather than as a vehicle for exposing 

potential emigrants to new opportunities abroad. 

The only particularly surprising results are for air travel in the Fixed Effects 

model and destination mobile phone usage in all of the models. Higher levels of air travel 

are generally associated with higher levels of migration, as in the POLS and Tobit 

models, but actual increases in air travel for a source-destination pair (though not 

necessarily flights between the countries) is correlated with reductions in migration. 

While cable and radio proliferation is associated with increased “pull” effects in the Tobit 

model, mobile phone use has an opposite sign. Perhaps mobile phones reduce the 

incentive or need to migrate through better communication, but it seems more likely that 

the period of study and quality of data are explanations for this result, such that a similar 

model ten years from now would have different results. 
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Model V POLS Air Travel Cable Newspapers Mobiles Radios All 
0.072***     0.110*** Dest. Log Number of  

Air Travel Passengers (0.011)     (0.012) 
0.030***     0.025*** Source Log Number of  

Air Travel Passengers (0.009)     (0.009) 
 0.038***    0.070*** Dest. Log Cable Subscribers  

(per 1,000)  (0.006)    (0.007) 
 -0.011*    -0.008 Source Log Cable Subscribers  

(per 1,000)  (0.006)    (0.007) 
  -0.103***   -0.082*** Dest. Log Newspapers  

(per 1,000)   (0.017)   (0.019) 
  -0.039***   -0.019 Source Log Newspapers  

(per 1,000)   (0.015)   (0.015) 
   -0.015***  -0.009*** Dest. Log Mobile Phones  

(per 1,000)    (0.003)  (0.003) 
   0.007***  0.004** Source Log Mobile Phones  

(per 1,000)      (0.002)  (0.002) 
    -0.208*** -0.262*** Dest. Log Radios  

(per 1,000)     (0.029) (0.033) 
    -0.063*** -0.055** Source Log Radios  

(per 1,000)     (0.021) (0.022) 
Observations 7488 7488 7488 7488 7488 7488 
R-squared 0.91 0.91 0.91 0.91 0.91 0.91 
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1% 

Table 14: Pooled OLS Models of Media Density and Technological Diffusion for European Flows 
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Model V FE Air Travel Cable Newspapers Mobiles Radios All 

-0.019     -0.064** Dest. Log Number of  
Air Travel Passengers (0.030)     (0.032) 

-0.018**     -0.021*** Source Log Number of  
Air Travel Passengers (0.008)     (0.008) 

 0.014**    0.012* Dest. Log Cable Subscribers  
(per 1,000)  (0.006)    (0.006) 

 -0.005    -0.007 Source Log Cable Subscribers  
(per 1,000)  (0.006)    (0.006) 

  0.028**   -0.001 Dest. Log Newspapers  
(per 1,000)   (0.012)   (0.012) 

  0.001   0.005 Source Log Newspapers  
(per 1,000)   (0.011)   (0.011) 

   -0.004**  -0.004** Dest. Log Mobile Phones  
(per 1,000)    (0.002)  (0.002) 

   0.001  0.002 Source Log Mobile Phones  
(per 1,000)    (0.001)  (0.002) 

    0.149*** 0.144*** Dest. Log Radios  
(per 1,000)     (0.023) (0.023) 

    0.140*** 0.149*** Source Log Radios  
(per 1,000)     (0.017) (0.018) 
Observations 7488 7488 7488 7488 7488 7488 
Number of groups (source dest) 576 576 576 576 576 576 
R-squared 0.89 0.89 0.89 0.89 0.90 0.90 
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1% 

Table 15: Fixed Effects Models of Media Density and Technological Diffusion for European Flows 

Model V Pooled Tobit Air Travel Cable Newspapers Mobiles Radios All 
0.575***     0.512*** Dest. Log Number of  

Air Travel Passengers (0.084)     (0.087) 
0.11**     -0.078 Source Log Number of  

Air Travel Passengers (0.051)     (0.050) 
 0.098**    0.108** Dest. Log Cable Subscribers  

(per 1,000)  (0.041)    (0.045) 
 -0.122***    -0.056** Source Log Cable Subscribers  

(per 1,000)  (0.027)    (0.026) 
  0.868***   0.583*** Dest. Log Newspapers  

(per 1,000)   (0.161)   (0.143) 
  -0.141*   -0.03 Source Log Newspapers  

(per 1,000)   (0.079)   (0.072) 
   -0.041  -0.121*** Dest. Log Mobile Phones  

(per 1,000)    (0.027)  (0.029) 
   0.012  0.008 Source Log Mobile Phones  

(per 1,000)    (0.009)  (0.009) 
    0.846*** 0.883*** Dest. Log Radios  

(per 1,000)     (0.186) (0.198) 
    -0.009 -0.024 Source Log Radios  

(per 1,000)     (0.092) (0.090) 
Observations 7488 7488 7488 7488 7488 7488 
Number of groups (source dest) 576 576 576 576 576 576 
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1% 

Table 16: Pooled Tobit Models of Media Density and Technological Diffusion for European Flows 
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Model VI POLS FE Pooled Tobit 

 
Policy/ 
View 

With  
Interactions 

Policy/ 
View 

With  
Interactions 

Policy/ 
View 

With 
Interactions 

0.127*** -0.571*** 0.308*** 0.305*** 0.536*** 7.552*** Dest. View on  
Immigration (0.02) (0.16) (0.027) (0.096) (0.133) (0.913) 

-0.213*** -0.721*** -0.199*** -0.201*** 0.18 6.502*** Dest. Immigration  
Policy (0.03) (0.12) (0.025) (0.074) (0.192) (0.824) 

-0.040* -0.169 -0.017 0.06 -0.263** -1.035** Source View on  
Immigration (0.02) (0.12) (0.023) (0.093) (0.121) (0.419) 

0.090*** -0.007 -0.029 0.026 -1.01*** -0.794*** Source Immigration  
Policy (0.02) (0.10) (0.024) (0.069) (0.193) (0.180) 

 0.245***  0.001  0.329 Dest.  
Interaction Term  (0.06)  (0.033)  (0.204) 

 0.047  -0.027  0.329 Source  
Interaction Term  (0.04)  (0.032)  (0.20) 
Observations 7488 7488 7488 7488 7488 7488 
Number of groups 
(source dest)   576 576 576 576 
R-squared 0.91 0.91 0.90 0.90   
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1% 

Table 17: Models of Immigration Policy and Views for European Flows 
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Model VII OLS FE Tobit 

-5.050*** -4.961***  Flow Missing Flag 
(0.021) (0.021)  

-0.016*** 0.09 0.213*** Log Population Pressure 
(0.006) (0.193) (0.047) 

0.142***  0.629*** Border 
(0.030)  (0.094) 

0.064***  -0.601*** Log Distance Between  
Capitals (mi) (0.016)  (0.085) 

-0.146*** 0.006 -2.220*** Dest. Log Consumer Price  
Index (0.041) (0.027) (0.417) 

-0.56 -0.266 17.887 Dest. Log Poverty Rate 
(0.913) (0.503) (11.856) 

-0.111*** -0.047*** 0.12 Dest. Log Unemployment Rate 
(0.019) (0.016) (0.078) 

2.008*** 5.771*** 45.948*** Dest. Log Illiteracy Rate 
(0.513) (2.103) (7.297) 

0.153*** 0.124* 0.612*** Dest. Log Real GDP  
per Capita (1995 US$) (0.028) (0.067) (0.218) 

-0.312*** -1.695*** -2.709*** Dest. Log Urbanization Percentage
(0.060) (0.313) (0.350) 

-0.023*** -0.001 -0.025 Source Log Consumer Price Index
(0.007) (0.004) (0.030) 
0.008 0.007 0.049 Source Log Unemployment Rate 

(0.012) (0.009) (0.051) 
-0.247 -0.771** -4.155*** Source Log Illiteracy Rate 
(0.190) (0.317) (0.617) 
-0.027* -0.097** -0.333*** Source Log Real GDP  

per Capita (1995 US$) (0.015) (0.042) (0.090) 
-0.104* -0.077 -0.433 Source Log Urbanization  

Percentage (0.057) (0.182) (0.333) 
0.005 0.023 1.038*** Flag for Yugoslav Refugees 

(0.057) (0.032) (0.196) 
0.177*** -0.032 -0.249*** Flag for Tough Immigration  

Restrictions (0.030) (0.025) (0.086) 
0.069** -0.009 0.602*** Dest. EU Membership Flag 
(0.027) (0.025) (0.142) 

0.01 0.023 1.258*** Source EU Membership Flag 
(0.026) (0.028) (0.177) 

0.137*** 0.026 0.099 Dest. Schengen Agreement  
Participant Flag (0.023) (0.016) (0.093) 

-0.058** 0.002 -0.027 Source Schengen Agreement  
Participant Flag (0.026) (0.017) (0.096) 

1.674***  9.573*** Common Spoken Languages 
(0.435)  (2.743) 
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Model VII OLS FE Tobit 
0.149***  -0.605*** Common Official Language 
(0.029)  (0.120) 

-1.395***  -8.204*** Common Language  
Interaction Term (0.443)  (2.728) 

0.079*** 0.047*** 0.443*** Dest. Civil Restrictions 
(0.019) (0.016) (0.092) 
-0.016 0.01 0.188*** Source Civil Restrictions 
(0.015) (0.011) (0.053) 
0.012 -0.017* -0.078 Source Political Repression 

(0.014) (0.010) (0.049) 
-0.008 0.013** 0.306*** Dest. Credit Rating 
(0.007) (0.006) (0.050) 
-0.206* 0.154* 2.826*** Dest. Credit Rating  

Missing Flag (0.122) (0.083) (0.852) 
0.105*** -0.002 0.243*** Dest. Log Number of  

Air Travel Passengers (0.011) (0.032) (0.078) 
0.066*** 0.005 0.216*** Dest. Log Cable Subscribers  

(per 1,000) (0.007) (0.006) (0.050) 
-0.073*** 0 0.207 Dest. Log Newspapers  

(per 1,000) (0.020) (0.013) (0.132) 
-0.029 -0.009 -0.054 Source Log Radios 

(per 1,000) (0.022) (0.018) (0.083) 
-0.012* -0.011* -0.049** Source Log Cable  

Subscribers (per 1,000) (0.006) (0.006) (0.024) 
-0.012 0.008 -0.08 Source Log Newspapers  

(per 1,000) (0.017) (0.011) (0.063) 
-0.669*** 0.249** 8.772*** Dest. View on Immigration 

(0.155) (0.100) (0.845) 
-0.579*** -0.236*** 7.665*** Dest. Immigration Policy 

(0.109) (0.076) (0.784) 
0.242*** 0.02 -3.049*** Dest. View/Policy  

Interaction Term (0.053) (0.034) (0.311) 
-0.050** -0.03 -0.028 Source View on Immigration 
(0.024) (0.024) (0.100) 

0.068*** -0.005 0.076 Source Immigration Policy 
(0.023) (0.025) (0.110) 

Observations 7488 7488 7488 
number of groups (source dest)  576 576 
R-squared 0.92 0.90  
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1% 

Table 18: Bouillabaisse Models for European Flows 
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It comes as no surprise that destination immigration policy (Table 17) is highly 

significant in explaining migration flows. Higher values represent greater restrictions or 

more negative views, and we see more restrictive policies are highly correlated with 

decreased flows while negative views on immigration are correlated with increases. 

Neither result is truly remarkable because immigration policy is expected to effect 

migrant flows and the view that there are “too many” immigrants is most likely in a 

country facing lots of immigration. The positive value of the interaction term implies that 

more restrictive policies have a small negative effect on migration when the view are 

already anti-immigration, and vice versa, but is subject to various sorts of endogeneity as 

views on immigration likely fuel immigration policy. In fact, the magnitudes of the t-

scores (8.27 for views and 7.89 for policy) imply that views on immigration explain more 

of the variance on migration patterns than policy does. Negative signs on the source 

coefficients support the idea that countries that permit access to immigrants also see more 

outward migration, likely a combination of return migrants and a “crowding out” factor. 

Despite the likelihood of muddled results due to collinearity, the bouillabaisse 

model performs admirably, though not without fault. Most of the coefficients are highly 

significant and many are of the expected sign. Missing flows and border effects are 

similar between Models I and VII and distance actually becomes more significant in the 

latter model. With the exception of poverty rates, every other destination macroeconomic 

variable retains or gains explanatory power in this combined model. Source variables 

continue to be less significant, with urbanization percentage now not significant at all. 

Interestingly, in the Tobit model, we see a significant negative sign, associated with the 

tougher immigration restrictions.  
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EU membership remains an inducer of migration but unlike Model II, neither 

source nor destination Schengen participation is correlated with migration flows. The 

common spoken language score and language interaction terms also retain their 

significance with a nearly equal elasticity; however the Tobit common official language 

flag becomes negative, while retaining high significance. Destination civil restrictions 

and credit ratings give results similar to those seen in Model IV, while source civil 

restrictions flips signs to now push migration.  

Air travel and cable still attract migrants to destinations and of the source 

variables from Model V, only the effect of cable TV to lower emigration remains 

significant. The policy terms fall broadly in line with those from Model VI, though in the 

Tobit model, the interaction term is now significant and negative, implying that places 

generally opposed to immigrants do see smaller immigration flows. Source immigration 

policies and views are significant only in the OLS bouillabaisse model. 

In order to see if the fact that this is an “open” system is skewing the results, I 

have rerun some of the models for the collection of countries for which I have both 

source and destination data (Table 19). In the POLS and FE models, the results are highly 

similar in both data sets. In most cases, the variables that switch sign are those for 

destination poverty rate and destination illiteracy rate. In no case for POLS and FE are 

any of the conflicting signs for the variables of interest for Models II – VI. Unfortunately, 

there is more variation of signs in the Tobit models, possibly a result of the fact that most 

of the larger, and non-censored, flows are from non-OECD nations to ones in the OECD, 

and not in this restricted dataset. 
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 POLS FE P Tobit 
Model I 30/32 31/32 15/28 
Model II: WTO/EU 34/36 34/36 18/31 
Model II: WTO/Schengen 34/36 35/36 19/31 
Model II: EU/Schengen 35/36 34/36 16/33 
Model III: Both 31/34 - 14/30 
Model III: Both w/ Interaction 32/35 - 15/31 
Model IV: Both 48/48 45/48 22/38 
Model V: All 52/52 51/52 24/44 
Model VI: With Interactions 43/44 43/44 21/36 

Table 19: Number of Signs in Common between Full and Reduced Samples for Selected Models 

 
Migrant Stocks 
 Focus now turns to the models using migrant stocks rather than flows as the 

dependent variable. European independent variables are averaged over 5 years and South 

American data over both 5 and 10 years. As before, when looking at Model I (Table 20), 

it is readily apparent that this basic model can account for a large amount of the variation 

in migration patterns. The significant and negative magnitude of the missing flow flag 

indicates that the non-random nature of the “missing” data does have an effect on the 

results and that the Tobit models are appropriate. However, the predicted mean stock size 

for the missing pairs is much higher than the censoring value, indicating the Tobit model 

may still be biased.34 

 Though the results of the European stock model are broadly in line with the flows 

model in the previous section, there are some important differences.  Destination 

unemployment rate has an unexpected positive sign in the stocks model at 1% 

significance. Destination illiteracy rate also switches sign, repelling migrants as expected, 

but is not significant. Destination GDP becomes less significant in the stocks model and 

                                                 
34 This is likely a result of using the same censoring point (500) for both stocks and flows. In future studies, 
a higher censoring point should be used in stocks models. 
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most of the source variables lose all of their significance in the stocks model, with the 

exception of source unemployment rate, which gains. The elasticity of the destination 

urbanization percentage is larger in the stocks model but the flows model explains a 

larger portion of the variation in migration.  

 Both common borders and distance have the expected signs and, in 10 of the 12 

fields, are significant at 5% or better alpha values. The border effect seems to dominate in 

Europe, where it can make a 5% difference in changes in migration stock, whereas in 

South America, distance has a similar effect. A glance at a world map gives some 

intuition as to why distance may be more important in the large countries of South 

America than the many small nations of Europe.  

 The effect of macroeconomic variables is inconclusive in most of these cases. The 

effects of consumer price variables are not significant in either sending or receiving 

countries and generally of the wrong sign. Surprisingly, destination GDP is significant 

only in Europe and in the OLS short-term look in South America. Reassuringly, though, 

in five of the six models, the sign is in the expected direction. Source GDP fails to be 

significant in any case and is of mixed signage, though the positive values are usually 

very close to zero in OLS models. The destination unemployment rate has the expected 

negative signs in South America but no significance, whereas in Europe the 

unemployment rate is highly significant but of the wrong sign in the Tobit models but the 

OLS models perform closer to expectations. Source unemployment rates behave as 

expected and with high levels of significance in Europe.  

 Poverty rates have little statistical significance in sending or receiving countries, 

particularly in the Tobit models. High standard errors make it difficult to draw many 
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conclusions about the effect of illiteracy rates though many of the coefficients are of the 

expected negative sign for destination countries. The conflicting signs for source 

countries may be due to the comparative lack of development in South America 

compared to Europe. The educated in South America may be more subject to “brain 

drains” whereas in Europe, the educated are more likely to find success in their home 

country. Destination urbanization rates are of a large, positive magnitude, in line with 

expectations, though only significant in Europe, while source urbanization rates are not 

significant in either case but are generally of the expected, positive sign. 

 The Yugoslav refugee and tough immigration flags used in the European data do 

not perform particularly well. However, it is possible that the effects are overly smoothed 

in the combined 5 years of data and thus results from the flows data are likely more 

indicative of the true effects. In South America, the presence of a dictator or military 

junta is significant only in the source countries, indicating that migrants are eager to leave 

an oppressive regime but that democracies do not make destinations more desirable.  

The European models of organization membership (Table 21 and Table 24) 

provide an interesting mix of results. WTO membership appears to have a “push” effect 

in both sending and receiving countries, though it is never statistically significant. The 

effect of EU membership varies from model to model, but the most significant and least 

biased results for destinations come from the Tobit model, which show that being an EU 

member decreases immigrant inflows. 

This result is somewhat surprising since conventional wisdom, as well as the 

flows model, generally states that being a member of the EU opens the floodgates to 

immigrants, though the timing of the data may be a partial explanation for this oddity. 
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The alleged floods of immigrants are expected after EU expansion into lesser-developed 

countries, such as the expansions into Portugal and Greece occurred in the early 1980’s. 

Most of those who would move had already done so by 1989. The expansion into central 

and Eastern Europe did not occur until 2004 and so any mass migrations from these 

nations would not yet be represented in the data. While the EU did expand in 1995, it was 

to the already highly developed countries of Austria, Sweden, and Finland. Being a 

member of the EU does seem to increase immigration outflows. 

Participation in the Schengen Agreement results in increases in migration flows 

for sending and receiving countries, as expected since the Agreement is designed to 

facilitate international travel and migration, though is usually not statistically significant 

in the Tobit models. Of particularly interesting note is the interaction between EU and 

Schengen membership in the Tobit model which finds a significant, positive, and large 

effect of participation in the Schengen Agreement for source countries, but a significant, 

negative effect of similar magnitude for the interaction term.35 This is likely the effect of 

the very limited number of countries in Schengen but not in the EU.36 

As in the flows model, I also test to see if the organization membership effects are 

limited to times when both countries are members of the organization (Table 27). 

Similarly to the flows case, neither variable is significant in the OLS models, but when 

looking at the Tobit model, only participation in Schengen is significant, increasing 

migration flows. Generally, these results do not differ much from the models that 

                                                 
35 Both of the interacted terms are binary variables and so it is appropriate to add the value of the 
coefficients in order to determine the combined effect with interactions. 
36 Norway and Iceland. Switzerland has also joined the Schengen Agreement and not the EU, but did so 
after the period of the data used here. 
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consider source and destination membership separately, suggesting that the effects of 

membership are not stream-specific, but affect the attractiveness of a nation individually.  

 In South American Models (Table 22-Table 23 and Table 25-Table 26), we see 

significant and dramatic effects of organization membership, particularly in the Tobit 

models. Membership in the Andean Community makes countries desirable destinations, 

though does not appear to affect sending countries in a consistent or significant way. 

Contrarily, membership in Mercosur has large attractive power for destinations and 

significantly reduces out-migration. These conclusions hold when considering models 

that include both organizations.37 Looking at the effect of being a member of either 

organization, we see a significant pull effect but no significance on sending countries. 

The Mercosur results require further study, as the amount of data after 1994 is limited.  

 When considering source and destination organization membership combined 

(Table 28 and Table 29), we again see no significance in OLS models. In Tobit models, 

Andean Community membership is positive and significant as is membership in either 

the Andean Community or Mercosur. This is contrary to the models that separate out 

membership, though again the results for Mercosur membership are not entirely credible. 

In OLS models, membership in the WTO seems to reduce migration universally, 

though the coefficients are only significant for destinations. While also reducing 

migration in Tobit models for destinations, the sign is opposite for sources, though in no 

case is the value significant for either sources or destinations. The negative effect of 

WTO membership may be a result of the ability of freer trade to act as a substitute for 

migration though the lack of statistical significance makes is difficult to conclude that the 

migration substituting effect is greater than the effect of greater attractiveness. 
                                                 
37 No interaction term is necessary, as the memberships are currently mutually exclusive. 
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Model I POLS Tobit 
 Europe South America Europe South America 
 5 Year 5 Year 10 Year 5 Year 5 Year 10 Year

-7.613*** -13.543*** -13.554***    Stock of Migrants  
Missing Flag (0.033) (0.055) (0.055)    

-0.014*** -0.002 0.002 1.401*** 2.323** 2.171**Log Population  
Pressure (0.005) (0.016) (0.016) (0.290) (0.950) (0.968) 

0.111*** 0.107** 0.105** 5.301*** 2.097 2.414 Border 
(0.033) (0.047) (0.047) (1.199) (2.696) (2.719) 
0.044** -0.083** -0.081** -2.819*** -5.286*** -5.052**Log Distance  

Between Capitals (mi) (0.018) (0.035) (0.035) (0.794) (1.957) (1.968) 
0.000 0.008* 0.006 -3.495 0.08 0.115 Dest. Log Consumer  

Price Index (0.095) (0.005) (0.005) (5.303) (0.305) (0.317) 
-0.285 0.271** 0.310** 13.865 -5.856 -6.308 Dest. Log  

Poverty Rate (0.596) (0.129) (0.121) (27.170) (8.391) (8.245) 
-0.008 -0.282*** -0.341*** 3.270*** -6.756 -2.925 Dest. Log  

Unemployment Rate (0.023) (0.076) (0.082) (1.160) (4.385) (4.923) 
1.345** -0.479 -0.267 -39.961 -24.652 -28.116Dest. Log  

Illiteracy Rate (0.622) (0.343) (0.317) (37.836) (21.057) (19.792)
0.055* 0.183*** 0.121 3.189* -0.418 1.521 Dest. Log Real  

GDP per Capita (1995 US$) (0.029) (0.071) (0.079) (1.685) (4.164) (4.768) 
0.141** -0.029 0.046 9.501*** 13.972 11.495 Dest. Log 

Urbanization Percentage (0.064) (0.147) (0.162) (2.918) (8.873) (9.865) 
0.000 -0.002 -0.003 0.129 -0.163 -0.055 Source Log  

Consumer Price Index (0.012) (0.005) (0.005) (0.629) (0.294) (0.305) 
-0.003 -0.129 -0.124 3.198 -12.644 -7.833 Source Log  

Poverty Rate (0.051) (0.129) (0.121) (3.470) (7.875) (7.373) 
0.035** 0.009 -0.001 3.462*** 2.868 3.814 Source Log  

Unemployment Rate (0.017) (0.076) (0.082) (0.936) (4.302) (4.909) 
-0.393* 0.05 0.106 -35.066*** 25.879 15.156 Source Log  

Illiteracy Rate (0.216) (0.343) (0.317) (9.060) (23.535) (21.594)
-0.001 0.005 0.001 0.291 -2.234 -0.371 Source Log Real  

GDP per Capita (1995 US$) (0.010) (0.071) (0.079) (0.513) (4.390) (5.149) 
-0.077 0.002 -0.028 0.732 4.2 3.774 Source Log  

Urbanization Percentage (0.062) (0.147) (0.162) (2.939) (8.896) (10.094)
-0.153   3.361   Flag for  

Yugoslav Refugees (0.120)   (4.682)   
0.05   -2.749   Flag for Tough  

Immigration Restrictions (0.037)   (1.980)   
 -0.004 -0.044  -1.974 2.316 Dest. Flag for  

Military Rule/Dictator  (0.053) (0.060)  (3.332) (3.529) 
 0.026 -0.015  7.382** 7.678**Source Flag for  

Military Rule/Dictator  (0.053) (0.060)  (3.202) (3.489) 
2.424 14.730*** 13.827*** 231.328 24.33 41.666 Constant 

(3.492) (1.915) (1.735) (190.931) (125.102) (113.175)
Observations 2880 990 990 2880 990 990 
R-squared 0.95 0.99 0.99    
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1% 

Table 20: Basic Model for European and South American Stocks
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Model II Europe  
5-Year OLS WTO EU Schengen

WTO/ 
EU 

WTO/ 
Schengen

EU/ 
Schengen 

EU/Schengen  
With Interaction

-0.071   -0.063 -0.007   Dest. WTO Membership Flag 
(0.250)   (0.249) (0.251)   
0.026   0.024 0.026   Source WTO Membership Flag 

(0.035)   (0.035) (0.035)   
 -0.007  -0.007  -0.037 -0.056 Dest. EU Membership Flag 
 (0.031)  (0.031)  (0.033) (0.035) 
 0.085***  0.085***  0.058* 0.053* Source EU Membership Flag 
 (0.027)  (0.027)  (0.031) (0.032) 
  0.037  0.037 0.050* -0.287 Dest. Schengen Agreement 

Participant Flag   (0.025)  (0.025) (0.027) (0.195) 
  0.083***  0.083*** 0.056* -0.002 Source Schengen Agreement 

Participant Flag   (0.029)  (0.029) (0.033) (0.193) 
      0.338* Dest. EU and Schengen  

Interaction Term       (0.194) 
      0.062 Source EU and Schengen  

Interaction Term       (0.193) 
Observations 2880 2880 2880 2880 2880 2880 2880 
R-squared 0.95 0.95 0.95 0.95 0.95 0.95 0.95 
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1% 

Table 21: OLS Models of Organization Membership for European Stocks 

Model II South America 
5-Year OLS 

Andean 
Community Mercosur WTO 

Andean 
and WTO

Mercosur 
and WTO 

Mercosur, 
Andean, 

and WTO

WTO and 
(Andean or 
Mercosur)

0.091   0.039  0.009  Dest. Andean Community  
Membership Flag (0.063)   (0.065)  (0.067)  

-0.02   -0.059  -0.059  Source Andean Community  
Membership Flag (0.063)   (0.065)  (0.067)  

 -0.440**   -0.346* -0.329*  Dest. Mercosur  
Membership Flag  (0.184)   (0.186) (0.193)  

 -0.042   0.067 0.022  Source Mercosur  
Membership Flag  (0.183)   (0.186) (0.193)  

  -0.208*** -0.199*** -0.192** -0.189** -0.205***Dest. WTO  
Membership Flag   (0.073) (0.075) (0.075) (0.076) (0.074) 

  -0.097 -0.112 -0.074 -0.088 -0.111 Source WTO  
Membership Flag   (0.073) (0.075) (0.075) (0.076) (0.074) 

      -0.003 Dest. Andean Community or  
Mercosur Membership Flag       (0.067) 

      -0.068 Source Andean Community or  
Mercosur Membership Flag       (0.067) 
Observations 990 990 990 990 990 990 990 
R-squared 0.99 0.99 0.99 0.99 0.99 0.99 0.99 
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1% 

Table 22: OLS Models of Organization Membership for South American Stocks (5-Year Averages) 
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Model II South America  
10-Year OLS 

Andean 
Community Mercosur WTO 

Andean 
and WTO

Mercosur 
and WTO 

Mercosur, 
Andean, 

and WTO

WTO and 
(Andean or 
Mercosur)

0.046   0.008  -0.016  Dest. Andean Community  
Membership Flag (0.077)   (0.077)  (0.079)  

-0.102   -0.129*  -0.131*  Source Andean Community  
Membership Flag (0.077)   (0.077)  (0.079)  

 -0.787**   -0.630* -0.623  Dest. Mercosur  
Membership Flag  (0.377)   (0.379) (0.388)  

 -0.154   0.014 -0.106  Source Mercosur  
Membership Flag  (0.377)   (0.379) (0.387)  

  -0.211*** -0.215*** -0.194** -0.199*** -0.215***Dest. WTO  
Membership Flag   (0.075) (0.076) (0.076) (0.076) (0.075) 

  -0.114 -0.133* -0.095 -0.113 -0.131* Source WTO  
Membership Flag   (0.075) (0.076) (0.076) (0.076) (0.075) 

      -0.018 Dest. Andean Community or  
Mercosur Membership Flag       (0.079) 

      -0.136* Source Andean Community or  
Mercosur Membership Flag       (0.079) 
Observations 990 990 990 990 990 990 990 
R-squared 0.99 0.99 0.99 0.99 0.99 0.99 0.99 
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1% 

Table 23: OLS Models of Organization Membership for South American Stocks (10-Year Averages) 

 
 

Model II Europe  
5-Year Tobit WTO EU Schengen

WTO/ 
EU 

WTO/ 
Schengen

EU/ 
Schengen 

EU/Schengen 
With Interaction

-4.823   -6.244 -3.256   Dest. WTO  
Membership Flag (12.126)   (11.997) (12.339)   

1.409   1.264 1.411   Source WTO  
Membership Flag (1.733)   (1.733) (1.732)   

 -3.633**  -3.681***  -4.510*** -5.082*** Dest. EU  
Membership Flag  (1.422)  (1.419)  (1.542) (1.622) 

 2.537*  2.449*  2.232 3.061* Source EU  
Membership Flag  (1.450)  (1.454)  (1.562) (1.660) 

  0.616  0.561 2.029 -5.086 Dest. Schengen Agreement  
Participant Flag   (1.260)  (1.273) (1.351) (9.454) 

  1.122  1.117 0.34 21.980* Source Schengen Agreement  
Participant Flag   (1.295)  (1.296) (1.393) (11.290) 

      7.239 Dest. EU and Schengen  
Interaction Term       (9.393) 

      -21.763* Source EU and Schengen  
Interaction Term       (11.286) 
Observations 2880 2880 2880 2880 2880 2880 2880 
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1% 

Table 24: Tobit Models of Organization Membership for European Stocks 
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Model II South America  
5-Year Tobit 

Andean 
Community Mercosur WTO

Andean 
and WTO

Mercosur 
and WTO 

Mercosur, 
Andean, 

and WTO

WTO and 
(Andean or 
Mercosur)

8.139**   8.218*  11.027**  Dest. Andean Community  
Membership Flag (4.051)   (4.222)  (4.443)  

-0.307   0.136  -1.727  Source Andean Community  
Membership Flag (3.765)   (3.866)  (3.961)  

 19.108*   19.515* 27.403**  Dest. Mercosur  
Membership Flag  (10.334)   (10.580) (11.234)  

 -22.387*   -21.486* -25.299*  Source Mercosur  
Membership Flag  (12.636)   (12.749) (13.107)  

  -2.969 -0.357 -2.739 0.251 -0.377 Dest. WTO  
Membership Flag   (4.355) (4.524) (4.481) (4.595) (4.434) 

  1.984 2.378 1.308 1.013 1.168 Source WTO  
Membership Flag   (4.604) (4.742) (4.649) (4.779) (4.713) 

      10.838** Dest. Andean Community or  
Mercosur Membership Flag       (4.353) 

      -2.172 Source Andean Community or  
Mercosur Membership Flag       (3.948) 
Observations 990 990 990 990 990 990 990 
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1% 

Table 25: Tobit Models of Organization Membership for South American Stocks (5-Year Averages) 

 

Model II South America  
10-Year Tobit 

Andean 
Community Mercosur WTO

Andean 
and WTO

Mercosur 
and WTO 

Mercosur, 
Andean, 

and WTO

WTO and 
(Andean or 
Mercosur)

14.081***   14.181***  16.657***  Dest. Andean Community  
Membership Flag (5.158)   (5.235)  (5.454)  

-0.004   0.821  -0.87  Source Andean Community  
Membership Flag (4.756)   (4.806)  (4.876)  

 35.933   34.655 50.355**  Dest. Mercosur  
Membership Flag  (21.997)   (22.167) (22.829)  

 -45.254*   -44.175* -47.856*  Source Mercosur  
Membership Flag  (26.252)   (26.304) (26.327)  

  -3.291 -0.492 -2.762 -0.106 -0.72 Dest. WTO  
Membership Flag   (4.620) (4.739) (4.692) (4.790) (4.708) 

  4.059 4.906 3.711 3.967 4.194 Source WTO  
Membership Flag   (4.607) (4.732) (4.632) (4.760) (4.729) 

      16.407***Dest. Andean Community or  
Mercosur Membership Flag       (5.450) 

      -1.006 Source Andean Community or  
Mercosur Membership Flag       (4.877) 
Observations 990 990 990 990 990 990 990 
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1% 

Table 26: Tobit Models of Organization Membership for South American Stocks (10-Year Averages) 
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Model II Europe Combined OLS Tobit 
 EU Schengen Both EU Schengen Both 

0.014  -0.002 0.486  -0.399Both Countries  
in EU Flag (0.025)  (0.028) (1.190)  (1.307)

 0.057 0.059  2.499* 2.697*Both Countries  
in Schengen Flag  (0.038) (0.041)  (1.447) (1.588)
Observations 2880 2880 2880 2880 2880 2880 
R-squared 0.95 0.95 0.95    
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1% 

Table 27: Models of Source and Destination Combined Organization Membership for European 
Stocks 

 
Model II South America 
Combined OLS South America 5 Year South America 10 Year 

 
Andean 

Community Mercosur Both 

Andean 
Community

OR Mercosur
Andean 

Community Mercosur Both 

Andean 
Community

OR Mercosur
0.083  0.077  0.033  0.028  Both Countries in the  

Andean Community Flag (0.064)  (0.064)  (0.068)  (0.068)  
 -0.472 -0.414   -1.869 -1.818  Both Countries in  

Mercosur Flag  (0.452) (0.455)   (1.786) (1.791)  
   0.074    0.03 Both Countries in the Andean  

Community or Mercosur Flag    (0.064)    (0.068) 
Observations 990 990 990 990 990 990 990 990 
R-squared 0.99 0.99 0.99 0.99 0.99 0.99 0.99 0.99 
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1% 

Table 28: OLS Models of Source and Destination Combined Organization Membership for South 
American Stocks 

 
Model II South America 
Combined Tobit South America 5 Year South America 10 Year 

 
Andean 

Community Mercosur Both 

Andean 
Community

OR Mercosur
Andean 

Community Mercosur Both 

Andean 
Community

OR Mercosur
6.405*  6.831*  10.096**  10.340**  Both Countries in the  

Andean Community Flag (3.669)  (3.710)  (4.031)  (4.054)  
 13.627 19.082   30.174 52.412  Both Countries in  

Mercosur Flag  (21.571) (21.689)   (84.725) (84.068)  
   6.893*    10.233** Both Countries in the Andean  

Community or Mercosur Flag    (3.707)    (4.047) 
Observations 990 990 990 990 990 990 990 990 
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1% 

Table 29: Tobit Models of Source and Destination Combined Organization Membership for South 
American Stocks 
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In Europe, it seems apparent that common languages (Table 30 and Table 31) 

have some effect on migration, though the specifics of it remain in question. In OLS 

models, the effects of common language are positive and significant, but their elasticity is 

small, with common spoken language trumping the effects of official languages. In the 

Tobit models, the magnitudes increase, but so do the standard errors, and the signs switch 

counter to expectations. The interaction model does show large and significant effects for 

common spoken languages and the interaction term, but in opposite directions, netting a 

very small (and likely negative) effect for countries that share official and spoken 

languages.38 These results are similar to those for the flows model though common 

official languages do not significantly affect migration in this model. 

 In South America, it is no surprise that common official languages reveal little as 

only one South American country, Brazil, does not have Spanish as an official language. 

The spoken language variable reveals useful information; there are some enclaves of 

Portuguese speakers elsewhere in South America, as well as additional indigenous 

languages. The positive and significant coefficients indicate these common spoken 

languages positively affect migration. The models that consider both official and spoken 

languages have little explanatory power and very high standard errors, again a likely 

result of the high correlation between spoken and official languages. 

                                                 
38 The net effect of the interaction term will be affected by the common language score (it is not binary) but 
can still be treated additively as zero is still a meaningful value in both measures. 
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Model III OLS Europe 5 Year South America 5 Year South America 10 Year 

 Official Spoken Both 
Both with 

Interaction Official Spoken Both 
Both with

Interaction Official Spoken Both 
Both with 

Interaction
0.096***  0.086** 0.090*** 0.116*  0.015 0.065 0.086  0.009 0.075 Common Official  

Language (0.033)  (0.034) (0.034) (0.065)  (0.086) (0.098) (0.068)  (0.086) (0.098) 
 0.202** 0.144 0.909*  0.127** 0.120* 1.338  0.103* 0.098 1.675 Common Spoken  

Languages  (0.102) (0.104) (0.512)  (0.050) (0.066) (1.121)  (0.054) (0.069) (1.139) 
   -0.796    -1.252    -1.627 Official and Spoken  

Interaction Term    (0.521)    (1.150)    (1.173) 
Observations 2880 2880 2880 2880 990 990 990 990 990 990 990 990 
R-squared 0.95 0.95 0.95 0.95 0.99 0.99 0.99 0.99 0.99 0.99 0.99 0.99 
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1% 

Table 30: OLS Models of Common Languages for European and South American Stocks 

 
Model III Tobit Europe 5 Year South America 5 Year South America 10 Year 

 Official Spoken Both
Both with 

Interaction Official Spoken Both 
Both with 

Interaction Official Spoken Both 
Both with 

Interaction
-2.022  -2 -1.599 6.475  1.949 1.392 6.312  1.353 -0.157 Common Official  

Language (1.333)  (1.387) (1.380) (3.933)  (5.032) (5.988) (4.074)  (5.029) (6.063) 
 -1.642 -0.211 39.487**  6.585** 5.613 -4.869  7.442** 6.78 -21.158 Common Spoken  

Languages  (3.499) (3.616) (16.615)  (3.123) (3.997) (61.308)  (3.378) (4.174) (63.164) 
   -41.491**    10.906    29.245 Official and Spoken  

Interaction Term    (17.086)    (63.648)    (65.964) 
Observations 2880 2880 2880 2880 990 990 990 990 990 990 990 990 
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1% 

Table 31: Tobit Models of Common Languages for European and South American Stocks
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 It seems that with only a couple of exceptions, measures of freedom and credit 

risk (Table 32) do not have much explanatory power for regional migration stocks and 

the signs are inconsistent. One would expect repressive governments to have a “push” 

effect, though it is possible that the government is so repressive that it effectively 

prevents emigration, while freer countries may be more willing to loosen immigration 

rules and allow citizens out. Source civil restrictions are the only variable of significance 

in European Tobit models while none of the measures are significant for the South 

American data. Further, there may be a simultaneity problem as freer countries are more 

likely to have signed up for agreements protecting freedom of movement. Regardless, the 

results from the Freedom House Index were not particularly encouraging in the flows 

model and these results do not strengthen the case for use; at best, they warrant more 

study to see if the Index’s place in other gravity models is supported by substantial 

empirical evidence. 

 Source credit ratings are significantly correlated with migration in the Tobit 

model combining both repression and credit measures. However, as credit ratings can 

change frequently, particularly in developing nations, multi-year averages can likely 

smooth out the effects of changes in the ratings. 

 Many of the measures of media density and technological diffusion (Table 33 - 

Table 36) in Europe are statistically significant, but the OLS models for both continents 

indicate very low elasticity. In Europe, as well as in the shorter-term South American 

numbers, these measures affect sources more than destinations. However, many of the 

coefficients are negative, suggesting that more media or technology makes a country 

more desirable, reducing interest in emigration, rather than facilitating the flow of 
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information about possible migration destinations. In the Tobit models, many of the 

variables remain significant and with a higher elasticity, most notably that of air traffic, 

which increases migration in both source and destination countries. The South American 

Tobit models have generally little statistical significance with air travel being the major 

exception. Similar to the flows model, there is little difference between the separate 

models and the “All” model, indicating minimal correlation between the measures. 

Policies and views on migration (Table 37 and Table 38) show exactly opposite 

results as those in the flow models. Views of “too much” migration are correlated with 

smaller flows and restrictive policies with larger flows. This may be the most dramatic 

case where the inherent difference between stocks and flows affects model results. Flows 

are highly responsive to changes in policy and shape today’s views on migration whereas 

stocks are likely to drive changes in opinion and policy. In both cases, the OLS models 

show positive interaction effects (diminishing the impact of restrictive views when 

policies are already tough and vice versa) and there are no significant interaction effect in 

Tobit models. Despite concerns of simultaneity, there is no doubt that policy and views 

on immigration are highly correlated with migration patterns. 
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Model IV OLS Tobit 
Europe  South America   Europe  South America   

 5 Year 5 Year 10 Year 5 Year 5 Year 10 Year
 Freedom Credit Both Freedom Freedom Freedom Credit Both Freedom Freedom

0.077  0.082 0.015 -0.009 1.73  -2.103 2.767 2.525 Dest. Political Repression 
(0.236)  (0.245) (0.038) (0.038) (11.370)  (12.020) (2.541) (2.537) 

0.065***  0.063** 0.032 -0.039 0.529  0.351 -2.076 -4.294 Dest. Civil Restrictions 
(0.025)  (0.027) (0.041) (0.050) (1.300)  (1.357) (2.434) (3.138) 

x  x -0.047 0.082 x  x -0.441 -0.407 Dest. Total  
Repression Index x  x (0.095) (0.130) x  x (5.433) (7.991) 

0.04  0.048 0.037 0.019 2.205  2.331 -3.651 -0.386 Source Political 
Repression (0.033)  (0.035) (0.038) (0.038) (1.619)  (1.669) (2.549) (2.670) 

0.027  0.03 0.051 0.053 2.329**  2.760*** -2.995 -2.342 Source Civil Restrictions 
(0.023)  (0.023) (0.041) (0.050) (1.045)  (1.066) (2.391) (3.021) 
-0.129  -0.137 -0.103 -0.044 -6.941  -5.691 6.168 2.234 Source Total  

Repression Index (0.092)  (0.094) (0.095) (0.130) (4.549)  (4.709) (5.601) (8.136) 
 -0.006 -0.001    0.66 0.449   Dest. Credit Rating 
 (0.009) (0.009)    (0.514) (0.531)   
 x x    X x   Dest. Credit Rating  

Missing Flag  x x    X x   
 -0.002 0.003    0.062 0.629**   Source Credit Rating 
 (0.005) (0.005)    (0.208) (0.245)   
 -0.027 -0.018    -6.031** -3.162   Source Credit Rating  

Missing Flag  (0.049) (0.050)    (2.369) (2.345)   
Observations 2880 2880 2880 990 990 2880 2880 2880 990 990 
R-squared 0.95 0.95 0.95 0.99 0.99      
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1%, x not enough variation in sample to estimate 

Table 32: Models of Subjective Measues of Attractiveness for European and South American Stocks
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Model V Europe OLS Air Cable Newspapers Mobiles Radios All 

0.01     0.043***Dest. Log Number of  
Air Travel Passengers (0.014)     (0.016) 

0.023**     0.006 Source Log Number of  
Air Travel Passengers (0.012)     (0.013) 

 0    0.001 Dest. Log Cable Subscribers  
(per 1,000)  (0.002)    (0.003) 

 -0.002    -0.001 Source Log Cable Subscribers 
(per 1,000)  (0.002)    (0.002) 

  -0.021   0.017 Dest. Log Newspapers  
(per 1,000)   (0.017)   (0.024) 

  -0.055***   -0.041**Source Log Newspapers  
(per 1,000)   (0.016)   (0.019) 

   -0.030**  -0.033**Dest. Log Mobile Phones  
(per 1,000)    (0.012)  (0.015) 

   0.011*  0.011* Source Log Mobile Phones  
(per 1,000)    (0.006)  (0.007) 

    -0.099*** -0.133***Dest. Log Radios  
(per 1,000)     (0.025) (0.033) 

    -0.064*** -0.036 Source Log Radios  
(per 1,000)     (0.021) (0.024) 
Observations 2880 2880 2880 2880 2880 2880 
R-squared 0.95 0.95 0.95 0.95 0.95 0.95 
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1% 

Table 33: OLS Models of Communication Density and Technological Diffusion for European Stocks 
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Model V South America OLS South America 5 Year South America 10 Year 

 Air Cable Newspapers Mobiles Radios All Air Cable Newspapers Mobiles Radios All 
0.089**     0.104** 0.066     0.077 Dest. Log Number of  

Air Travel Passengers (0.040)     (0.044) (0.042)     (0.048) 
-0.029     -0.05 -0.028     -0.053 Source Log Number of 

Air Travel Passengers (0.040)     (0.044) (0.042)     (0.048) 
 -0.014**    -0.013**  -0.016***    -0.015**Dest. Log Cable Subscribers  

(per 1,000)  (0.006)    (0.006)  (0.006)    (0.006) 
 -0.001    0.003  -0.001    0.002 Source Log Cable Subscribers  

(per 1,000)  (0.006)    (0.006)  (0.006)    (0.006) 
  0.005   -0.003   0.008   0.002 Dest. Log Newspapers 

(per 1,000)   (0.005)   (0.006)   (0.006)   (0.007) 
  0.007   0.007   0.009   0.007 Source Log Newspapers  

(per 1,000)   (0.005)   (0.006)   (0.006)   (0.007) 
   -0.006  -0.003    -0.007  -0.003 Dest. Log Mobile Phones 

 (per 1,000)    (0.004)  (0.004)    (0.004)  (0.005) 
   -0.011***  -0.008*    -0.012***  -0.008* Source Log Mobile Phones  

(per 1,000)    (0.004)  (0.004)    (0.004)  (0.005) 
    -0.006 0.01     -0.013 -0.013 Dest. Log Radios  

(per 1,000)     (0.040) (0.049)     (0.040) (0.051) 
    -0.023 -0.006     -0.017 0.011 Source Log Radios  

(per 1,000)     (0.040) (0.049)     (0.040) (0.051) 
Observations 990 990 990 990 990 990 990 990 990 990 990 990 
R-squared 0.99 0.99 0.99 0.99 0.99 0.99 0.99 0.99 0.99 0.99 0.99 0.99 
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1% 

Table 34: OLS Models of Media Density and Technological Diffusion for South American Stocks 
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Model V Europe 5-Year Tobit Air Cable Newspapers Mobiles Radios All 

1.639**     2.306***Dest. Log Number of  
Air Travel Passengers (0.747)     (0.836) 

2.990***     2.563***Source Log Number of  
Air Travel Passengers (0.675)     (0.709) 

 0.561**    0.785***Dest. Log Cable Subscribers  
(per 1,000)  (0.218)    (0.287) 

 0.05    0.007 Source Log Cable Subscribers  
(per 1,000)  (0.080)    (0.081) 

  -0.396   -1.98 Dest. Log Newspapers  
(per 1,000)   (1.028)   (1.495) 

  -1.650**   -1.201 Source Log Newspapers  
(per 1,000)   (0.746)   (0.830) 

   -0.019  -0.129 Dest. Log Mobile Phones  
(per 1,000)    (0.686)  (0.740) 

   1.178**  1.071* Source Log Mobile Phones  
(per 1,000)    (0.496)  (0.558) 

    0.763 -0.823 Dest. Log Radios  
(per 1,000)     (1.082) (1.435) 

    -2.235** -0.859 Source Log Radios  
(per 1,000)     (0.995) (1.132) 
Observations 2880 2880 2880 2880 2880 2880 
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1% 

Table 35: Tobit Models of Media Density and Technological Diffusion for European Stocks 
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Model V South America Tobit 5-Year 10-Year 
 Air Cable Newspapers Mobiles Radios All Air Cable Newspapers Mobiles Radios All 

-1.79     -2.824 -0.543     -1.52 Dest. Log Number of  
Air Travel Passengers (2.412)     (2.734) (2.547)     (2.954)

0.185     2.208 -0.147     1.152Source Log Number of  
Air Travel Passengers (2.315)     (2.621) (2.506)     (2.918)

 0.22    0.047  0.083    -0.039Dest. Log Cable Subscribers  
(per 1,000)  (0.305)    (0.318)  (0.312)    (0.319)

 -0.556*    -0.672**  -0.404    -0.493Source Log Cable Subscribers  
(per 1,000)  (0.317)    (0.325)  (0.318)    (0.320)

  0.211   0.321   0.132   0.45 Dest. Log Newspapers  
(per 1,000)   (0.371)   (0.466)   (0.401)   (0.532)

  -0.01   0.144   -0.198   -0.104Source Log Newspapers  
(per 1,000)   (0.318)   (0.387)   (0.336)   (0.413)

   0.186  0.364    0.324  0.474*Dest. Log Mobile Phones  
(per 1,000)    (0.228)  (0.251)    (0.252)  (0.275)

   0.191  0.402    0.198  0.308Source Log Mobile Phones  
(per 1,000)    (0.233)  (0.255)    (0.253)  (0.268)

    2.909 2.237     1.895 -0.215Dest. Log Radios  
(per 1,000)     (2.519) (3.117)     (2.558) (3.292)

    -0.649 -2.416     0.048 -0.631Source Log Radios  
(per 1,000)     (2.513) (3.082)     (2.554) (3.258)
Observations 990 990 990 990 990 990 990 990 990 990 990 990 
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1% 

Table 36: Tobit Models of Media Density and Technological Diffusion for South American Stocks
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Model VI Europe OLS Tobit 

 
Policy/
View 

With  
Interactions

Policy/ 
View 

With  
Interactions 

0.023 -0.247 -4.529*** -0.955 Dest. View on  
Immigration (0.031) (0.201) (1.454) (10.133) 

-0.037 -0.243 8.855*** 11.842 Dest. Immigration  
Policy (0.039) (0.157) (2.418) (8.571) 

-0.01 -0.156 -2.053* -14.065* Source View on  
Immigration (0.026) (0.147) (1.172) (7.761) 

0.056** -0.055 2.860** -5.892 Source Immigration 
Policy (0.026) (0.113) (1.303) (5.625) 

 0.096  -1.271 Dest. Interaction  
Term  (0.070)  (3.551) 

 0.053  4.272 Source Interaction  
Term  (0.053)  (2.715) 
Observations 2880 2880 2880 2880 
R-squared 0.95 0.95   
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1% 

Table 37: Models of Immigration Policies and Views for European Stocks 

 
 

South America 5 Year South America 10 Year Model VI  
South America OLS Tobit OLS Tobit 

 
Policy/ 
View 

With 
Interactions

Policy/ 
View 

With 
Interactions

Policy/ 
View 

With 
Interactions 

Policy/ 
View 

With 
Interactions

-0.274* -0.547*** 35.323*** 32.982*** -0.371** -0.592*** 25.037*** 15.724 Dest. View on  
Immigration (0.153) (0.194) (9.435) (11.484) (0.171) (0.207) (9.465) (11.376) 

0.361** 0.067 -33.435*** -36.114*** 0.497*** 0.216 -21.638** -34.427** Dest. Immigration  
Policy (0.163) (0.207) (10.544) (13.385) (0.192) (0.240) (10.919) (14.623) 

-0.006 0.011 8.382 11.348 -0.137 -0.123 12.213 18.486 Source View on  
Immigration (0.152) (0.193) (10.347) (13.241) (0.171) (0.207) (10.510) (13.416) 

0.028 0.027 -9.088 -6.408 0.164 0.146 -13.55 -8.462 Source Immigration  
Policy (0.162) (0.206) (11.266) (13.641) (0.192) (0.239) (12.085) (14.858) 

 0.151**  1.3  0.132*  5.732 Dest. Interaction  
Term  (0.066)  (3.877)  (0.068)  (4.165) 

 -0.003  -1.528  0.002  -2.975 Source Interaction  
Term  (0.066)  (4.370)  (0.068)  (4.557) 
Observations 990 990 990 990 990 990 990 990 
R-squared 0.99 0.99   0.99 0.99   
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1% 

Table 38: Models of Immigration Policies and Views for South American Stocks 
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Model VII Europe OLS Tobit 
-7.602***  Stock of Migrants  

Missing Flag (0.033)  
-0.040*** 0.575 Log Population Pressure 

(0.012) (0.644) 
0.047 3.433*** Border 

(0.035) (1.198) 
0.029 -5.369*** Log Distance Between  

Capitals (mi) (0.019) (0.894) 
-0.312 -11.629 Dest. Log Poverty Rate 
(0.450) (16.159) 

0.118*** 0.35 Dest. Log Real GDP  
per Capita (1995 US$) (0.026) (1.213) 

0.011 8.289** Dest. Log Urbanization  
Percentage (0.071) (3.531) 

0.034* 1.269 Source Log Unemployment  
Rate (0.018) (0.956) 

-0.352* -24.129*** Source Log Illiteracy Rate 
(0.213) (9.077) 
-0.02 -0.79 Dest. EU Membership Flag 

(0.024) (1.109) 
0.038 1.706 Source EU Membership Flag 

(0.034) (1.804) 
0.044 0.503 Source Schengen Agreement  

Participant Flag (0.034) (1.408) 
0.156 -0.531 Common Spoken Languages 

(0.104) (3.315) 
0.079** -1.128 Common Official Language 
(0.034) (1.332) 
0.077** 1.184 Dest. Civil Restrictions 
(0.033) (1.564) 
0.004 1.569** Source Civil Restrictions 

(0.014) (0.712) 
-0.010** -0.161 Source Credit Rating 
(0.004) (0.202) 
-0.069 -4.352* Source Credit Rating  

Missing Flag (0.048) (2.497) 
-0.018 0.703 Dest. Log Number of  

Air Travel Passengers (0.014) (0.710) 
0.003 0.670** Dest. Log Cable Subscribers  

(per 1,000) (0.003) (0.283) 
-0.023 -0.303 Source Log Radios  

(per 1,000) (0.024) (1.117) 
0.026** 1.926*** Source Log Number of  

Air Travel Passengers (0.011) (0.597) 
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Model VII Europe OLS Tobit 
-0.025 -1.388 Source Log Newspapers  

(per 1,000) (0.019) (0.907) 
-0.001 -0.047 Source Log Cable Subscribers  

(per 1,000) (0.002) (0.095) 
0.014 -4.641*** Dest. View on Immigration 

(0.031) (1.367) 
-0.006 5.524*** Dest. Immigration Policy 
(0.036) (1.841) 

-0.054** -3.382*** Source View on Immigration 
(0.027) (1.264) 

0.076*** 1.579 Source Immigration Policy 
(0.027) (1.384) 

8.231*** 86.897 Constant 
(1.592) (61.991) 

Observations 2880 2880 
R-squared 0.95  
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1% 

Table 39: Bouillabaisse Models for European Stocks 
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Model VII South America OLS Tobit 
 5 Year 10 Year 5 Year 10 Year 

-13.555*** -13.554***   Stock of Migrants  
Missing Flag (0.055) (0.055)   

0.044 0.064 7.100** 8.188** Log Population Pressure 
(0.047) (0.058) (2.966) (3.787) 
0.126** 0.125** 4.756 3.757 Border 
(0.051) (0.051) (2.925) (2.971) 

-0.075** -0.073** -4.571** -4.787** Log Distance Between  
Capitals (mi) (0.037) (0.037) (2.014) (2.061) 

0.010* 0.004 0.328 0.171 Dest. Log Consumer  
Price Index (0.006) (0.006) (0.401) (0.446) 

0.270* 0.363** -6.84 -0.932 Dest. Log Poverty Rate 
(0.148) (0.157) (11.578) (11.855) 

-0.283*** -0.389*** -14.205*** -12.320** Dest. Log Unemployment  
Rate (0.080) (0.089) (4.978) (5.643) 

0.039 0.634 -56.665* -41.351 Dest. Log Illiteracy Rate 
(0.444) (0.456) (31.754) (33.906) 
0.208** 0.033 1.577 -0.896 Dest. Log Real GDP  

per Capita (1995 US$) (0.091) (0.110) (5.785) (7.375) 
-0.281 -0.336 5.46 -1.511 Dest. Log Urbanization  

Percentage (0.251) (0.270) (15.988) (17.357) 
0.002 0 0.069 0.292 Source Log Consumer  

Price Index (0.006) (0.006) (0.346) (0.413) 
-0.066 -0.06 1.329 1.627 Source Log Unemployment  

Rate (0.075) (0.086) (4.288) (5.255) 
-0.137 -0.022 -29.241 -28.324 Source Log Illiteracy Rate 
(0.514) (0.569) (34.929) (39.779) 
0.054 0.059 5.891 6.725 Source Log Real GDP  

per Capita (1995 US$) (0.087) (0.111) (5.570) (7.360) 
-0.133 -0.248 6.134 4.835 Source Log Urbanization  

Percentage (0.195) (0.222) (12.068) (14.468) 
-0.112 -0.134 7.652 9.009 Source Flag for Military  

Rule/Dictator (0.090) (0.109) (5.272) (6.799) 
-0.088 -0.166* 1.436 -0.74 Dest. Andean Community  

Membership Flag (0.081) (0.091) (4.801) (5.275) 
-0.029 0.291 53.955*** 97.309*** Dest. Mercosur  

Participant Flag (0.222) (0.454) (15.386) (31.091) 
0.319 0.624 -7.734 -12.367 Source Mercosur  

Participant Flag (0.207) (0.418) (13.860) (27.881) 
-0.153* -0.051 16.269*** 18.118** Dest. WTO Membership  

Flag (0.091) (0.107) (6.195) (7.345) 
0.176** 0.221*** 3.722 4.492 Common Spoken  

Languages (0.073) (0.077) (4.324) (4.537) 
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Model VII South America OLS Tobit 
 5 Year 10 Year 5 Year 10 Year 

-0.02 -0.027 6.718 6.141 Common Official  
Language (0.098) (0.104) (5.630) (5.917) 

0.048* -0.015 0.17 0.073 Dest. Civil Restrictions 
(0.026) (0.039) (1.516) (2.446) 
0.051 0.055 -0.449 -0.396 Source Civil Restrictions 

(0.032) (0.042) (1.868) (2.689) 
0.103** 0.092 0.736 2.005 Dest. Log Number of  

Air Travel Passengers (0.049) (0.057) (2.973) (3.460) 
-0.016*** -0.019*** -0.207 -0.353 Dest. Log Cable Subscribers  

(per 1,000) (0.006) (0.006) (0.368) (0.380) 
-0.003 0.011 -1.991 -0.821 Source Log Radios  

(per 1,000) (0.052) (0.059) (3.289) (4.037) 
-0.028 -0.043 -4.797* -4.993 Source Log Number of  

Air Travel Passengers (0.047) (0.056) (2.847) (3.595) 
0.009 0.012* 0.357 0.112 Source Log Newspapers  

(per 1,000) (0.006) (0.007) (0.431) (0.467) 
-0.002 -0.004 -0.961** -0.877** Source Log Cable Subscribers 

(per 1,000) (0.006) (0.006) (0.395) (0.396) 
-0.309* -0.425** 41.372*** 26.788** Dest. View on Immigration 
(0.165) (0.199) (10.935) (11.565) 
0.326* 0.545** -34.320*** -17.621 Dest. Immigration Policy 
(0.172) (0.216) (11.675) (13.060) 
-0.186 -0.285 4.889 4.74 Source View on Immigration 
(0.162) (0.206) (11.418) (13.697) 
0.174 0.295 -5.9 -6.496 Source Immigration Policy 

(0.175) (0.236) (12.526) (16.005) 
12.387*** 11.386*** 364.378* 289.979 Constant 

(2.837) (2.891) (192.684) (199.439) 
Observations 990 990 990 990 
R-squared 0.99 0.99   
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1% 

Table 40: Bouillabaisse Models for South American Stocks 
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The bouillabaisse stock models (Table 39 and Table 40) are disappointing in their 

lack of significant variables and offer what can be wildly different coefficients. In the 

Tobit model for Europe, the only traditional components of significance are distance and 

border. That literacy and urbanization rates would be the only macroeconomic variables 

with explanatory power seems incredible. Source civil restrictions, cable penetration, 

destination air traffic and the policy variables are the only others with significance. The 

OLS model performs similarly but with a different set of significant variables. In both 

cases, most of the significant variables have the expected signs, civil restrictions 

excepted. 

The South American models exhibit much of the lack of consistency between the 

OLS and Tobit models seen in Europe but with more significant variables, particularly in 

the macroeconomic indicators. However, before any rush to praise this model, some of 

the elasticities seem rather hard to believe, such as a 1% change in the destination 

illiteracy rate having a 56% change on migration, compared to only 9% in Model I.  

All of these bouillabaisse models perform drastically worse than the one for 

European flows and likely suffer from an “everything but the kitchen sink” problem. 

Though few of the variables exhibited high correlations with others in Models I – VI, it 

would seem that collinearity is a non-negligible problem in this model. It is possible that 

the efficiency of the model could be improved through lots of tinkering, though time and 

space considerations prevent such work in this paper. 
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Part VIII: Conclusions 
  

Over more than a century, economists and demographers have sought to 

understand the patterns that guide the movement of people from nation to nation. More 

than a pursuit of intellectual curiosity, effective modeling of migration is increasingly 

important in today’s world. Increased globalization and the blurring of political divisions 

in regional bodies make the process of movement easier, and by popular account, will 

open a floodgate of migrants as the reach of globalization extends into the developing 

world. Understanding the factors that drive migration will be important, not just for those 

who have made a career of the study of migration, but also for those who wish to 

understand any of the economic processes affected by heterogeneous populations and the 

impetuses for international and domestic political debate and policy. 

In this paper, I look at the gravity model of migration as developed over the last 

few decades and seek to push the understanding of migration by investigating five 

general classes of factors that affect migration patterns. I explore these factors through 

the lens of regional migration in Europe and South America, where supranational 

organizations are encouraging intra-continental movement and making the process less 

onerous.  

I first set up a base model, similar to that used in many previous studies of 

migration that confirms the importance of relative populations, borders, distance, and 

macroeconomic indicators in understanding migration decisions. While this model 

provides little in the way of new insight, it serves as a foundation on which I can test 

different additional variables. 
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The first category of additional variables relate to membership in supranational 

organizations. I find that, generally, membership in regional bodies increases the 

attractiveness of a potential destination while the effects of the source are unclear. When 

considering movement between only members of the organizations, the types of effects 

do not change much, implying that we do see increased flows between members of the 

organizations but that it also draws in migrants from outside the system who wish to gain 

access to the enlarged market. It is important to note, though, that many of the effects of 

membership come not from just “signing on the line,” but rather that the additional 

opportunities for coordination and open markets within the community allow for 

improvements in living standards and macroeconomic indicators, which themselves have 

strong effects on migration. As the organizations grow, as data come available for the 

years after expansions, and as immigration becomes a larger priority for these 

organizations, the importance of these variables should only increase. 

The question of language effects is particularly interesting and, with 

improvements in data quality, could provide a rich source of future research topics. Most 

previous migration studies simply code for common official languages, if considering 

language at all. However, many traditional migration destinations have large populations 

that speak languages other than the official, or are fluent in multiple languages, providing 

ways to ease transition for future potential migrants, particularly when network effects 

help create ethnic enclaves. While the effects of spoken languages are hard to disentangle 

from official languages in South America, there is the potential that further research on 

language in Europe could help shed light on migration in more the hetero-lingual 
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continents of Asia, and Africa, particularly as they embark on early steps in regional 

integration.  

The continuing work of organizations like SIL International (publishers of 

Ethnologue) as well as the hopeful emergence of more micro-level datasets should allow 

researchers to be able to account for changes in language patterns (such as the spread of 

English as a secondary language in Eastern Europe) and the increasing frequency of 

multi-lingual people in the population. These efforts should help refine the language 

similarity score developed in this paper and perhaps have an added secondary benefit of 

being an easy proxy for “cultural links” in other migration models.   

The effectiveness of subjective measures of attractiveness has turned out to be 

counter to some expectations. The ratings by Freedom House do not seem to explain 

much of the variation in migration, with the possible exception of their measure of civil 

liberties. While I do not doubt the accuracy of their measures, it would appear that the 

negative effects of repression and poor governance manifest themselves sufficiently in 

other macroeconomic indicators, at least in these two continents. It would be interesting 

to test these measures in Asia where economic success and repressive governments do 

not seem to be as mutually exclusive. However, in most other studies, it would seem that 

inclusion of the Freedom House might not be as good of an idea as it sounds. 

Contrarily, credit ratings are highly correlated with migration. I think it would be 

useful to return to the credit ratings measure in a few years time as ratings agencies had 

only recently begun rating many of the nations in the study at the time covered in the 

latest migration data. It may also be worth investigating what exactly credit ratings are a 
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proxy for, as it seems unlikely that potential migrants have any sense of sovereign debt 

when making migration decisions. 

Measures of media and communication have a surprisingly large degree of 

explanatory power on migration, considering they have been virtually unused in previous 

studies. Furthermore, they cannot simply be a proxy for development or urbanization as, 

in most cases, the significance of the variables is unchanged when including them all in a 

collective model. The degree to which technology serves as a substitute for migration 

may also be an important question in the future. Many traditionally non-tradable services 

can be performed across great distances now, and such measures of technological 

development may help explain changes in migration patterns, particularly as services 

continue to grow as a portion of the economies of the developed world.  

Additionally, it is interesting to see that increased air travel is correlated with 

more migration, in both sending and receiving countries. This supports the idea that the 

air travel variable may be an indicator how of how “connected” a country is to the rest of 

the world. Caution is warranted due to the possibility of a reverse causation; countries 

with more immigrants may also have a greater demand for air travel. Additionally, the 

application of this exact measure is limited when considering other parts of the world. 

Europe is composed of mostly small countries while South America has few countries 

with multiple major airports, both limiting the amount of intra-national air travel. In order 

to apply this analysis to Asia or North America, a researcher would be well served to find 

statistics on number of international air travelers, or better yet, measures of air traffic 

between country pairs that can be included in the distance vector. Crude though it may 

be, air travel seems to be an effective measure of the general “openness” of a country. 
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Due to the various troubles in interpreting policy variables and the obvious 

problems of simultaneity and reverse causation that come from measuring migration 

policy along with migration, it seems unlikely that the policy models I have used reveal 

much about the nature of international migration. However, even without the evidence 

outlined in the models above, there can be no doubt that views and policy on migration 

are highly correlated with migration itself, and to ignore this correlation would leave out 

an important piece of the overall migration puzzle. For those who wish to understand the 

role of policy in shaping migration, the information provided by the UN-WPP is not 

likely to serve much use. In particular, it offers no way to distinguish between different 

types of migration policy or to compare various systems for accepting immigration 

applications.  

The question of causation, though, creates particular problems for the researcher. 

Should policy and/or views affect migration patterns, including them in the model will 

improve its explanatory power and further the understanding of migration. However, if 

the causation works in the other direction, then including these variables in a model 

introduces significant bias into the estimation, obfuscating the true effects of everything 

else. In the former case, the UN-WPP would be an invaluable resource to researchers, 

allowing them to include policy with no more difficulty than GDP or unemployment 

rates, but significant further research is needed to see if the direction of causation can be 

determined. 

Large “bouillabaisse” models seeking to combine everything into a single 

equation work well with migration flows but not with the stocks data. In the former, 

many of the variables of significance from the separate models retain or increase in 
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significance when considered together and generally have similar elasticities as in the 

separate models. However, in the models of stocks, it seems that collinearity becomes a 

larger issue and few variables maintain significance. Thus, when looking at flows data, a 

researcher could find success tweaking this combined model to generate a big-picture 

view on migration changes as well as possibly providing forecasts that can be of great use 

to policymakers.  

 

Though Ernest Ravenstein may never have seen an extended modified gravity 

model, language similarity scores, or cable TV penetration rates (much less cable TV), 

the conclusions the model and data provide would be familiar to him. In 120 years, 

migration research progressed from qualitative studies into simple gravity models. From 

there, further complexity entered the model via estimable coefficients, macroeconomic 

indicators, push and pull factors, a litany of world events, and simultaneous estimation 

methods. While the model has come a long way in this time, there is much still to be 

learned. Through the use of the models detailed above and the application of these results 

to future research, paired with increasingly sophisticated datasets and estimation 

methods, the study of international regional migration can continue forward as it gains 

ever increasing relevance in a world of economic and political integration and as 

governments enshrine the right to the freedom of movement. 
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Appendix 1: Data Sources 
 

Variable Source 
Migrations Flows and Stocks Europe- SOMPEI39          South America- IMILA 
Population Pressure World Bank39 

Border University of Texas- Austin Perry: Castañeda Library 
Map Collection 

Distance Between Capitals (mi) Webflyer.com 
Consumer Price Index International Monetary Fund40 
Poverty Rate World Bank39 
Unemployment Rate International Labor Organization39 
Illiteracy Rate United Nations Educational, Scientific, & Cultural 

Organization (UNESCO)39 
Real GDP per Capita (1995 US$) World Bank39 

Urbanization Percentage United Nations, World Urbanization Prospects 
Flag for Military Rule/Dictator A Reference Guide to Latin American History  
WTO Membership World Trade Organization 
EU Membership Dates from: Wikipedia.org 
Schengen Membership Dates from: Wikipedia.org 
Mercosur Membership Dates from: Wikipedia.org 
Andean Community Membership Andean Community 
Common Official Language  Ethnologue: Languages of the World39 
Common Spoken Language Ethnologue: Languages of the World and Own 

calculations 
Political Freedom Freedom House Index39, 40 

Civil Liberties Freedom House Index39, 40 
Total Freedom Index Freedom House Index39, 40 
Credit Rating Moody’s Sovereign Ratings History 
Air Travel Passengers International Civil Aviation Organization 
Cable Subscribers International Telecommunication Union 
Newspaper Readership UNESCO 
Mobile Phone Users International Telecommunication Union 
Number of Radios UNESCO 
View on Immigration UN World Population Policies Database; Human 

Geography, Culture Society and Space (UN-WPP)40 
Immigration Policy UN-WPP40 
Fall of the Iron Curtain (1989)41 
Yugoslav Refugees in Norway (1993), Sweden (1993 -1994), & Denmark (1995)41 
Tough Immigration Restrictions in Austria/Germany41 (1993 – 1998) & UK (1989 – 1998)41

Italian Census of 199341 
Table 41: Data Sources 

                                                 
39 Used in Pedersen, Pytlikova, and Smith (2004) 
40 Used in Karemera, Oguledo, and Davis (2000) 
41 Used in Jennissen (2003) 
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Appendix 2: Full Model Results 
Migration Flows 
 
Model I OLS FE Tobit 

-5.109*** -4.952***  Flow Missing Flag 
(0.021) (0.021)  

-0.056*** 0.115 -0.14*** Log Population Pressure 
(0.005) (0.176) (0.031) 

0.296*** x 0.932*** Border 
(0.029) x (0.115) 

0.095*** x -0.035 Log Distance Between Capitals (mi) 
(0.016) x (0.072) 
0.099** 0.025 -0.426* Dest. Log Consumer Price Index 
(0.041) (0.027) (0.230) 
0.078 0.083 0.242 Dest. Log Consumer Price Index Missing Flag 

(0.084) (0.051) x 
-1.011 -0.722 17.237** Dest. Log Poverty Rate 
(0.907) (0.482) (8.639) 

0.58 0.383* -6.003** Dest. Log Poverty Rate Missing Flag 
(0.401) (0.213) (3.031) 
-0.023 -0.061*** -0.124* Dest. Log Unemployment Rate 
(0.015) (0.014) (0.074) 

0.536*** -0.006 0.428*** Dest. Log Unemployment Rate Missing Flag 
(0.069) (0.041) (0.148) 
0.972** 5.382*** 27.108***Dest. Log Illiteracy Rate 
(0.418) (1.377) (5.139) 

0.178*** x -10.252 Dest. Log Illiteracy Rate Missing Flag 
(0.049) x x 

0.218*** 0.282*** 0.634*** Dest. Log Real GDP per Capita (1995 US$) 
(0.018) (0.067) (0.140) 

-0.776*** -0.246** -0.456 Dest. Log Real GDP per Capita Missing Flag 
(0.150) (0.116) x 
-0.011 -1.089*** 1.605*** Dest. Log Urbanization Percentage 
(0.053) (0.230) (0.292) 

x x x Dest. Log Urbanization Percentage Missing Flag 
x x x 

-0.018*** -0.003 0.008 Source Log Consumer Price Index 
(0.006) (0.004) (0.024) 
0.079** -0.019 -0.526***Source Log Consumer Price Index Missing Flag 
(0.038) (0.027) (0.161) 
0.026 -0.016 -0.288 Source Log Poverty Rate 

(0.097) (0.053) (0.574) 
0.02 0.043* 0.193 Source Log Poverty Rate Missing Flag 

(0.048) (0.026) (0.212) 
0.028** 0.006 0.011 Source Log Unemployment Rate 
(0.011) (0.008) (0.060) 
-0.063* 0.005 -0.291** Source Log Unemployment Rate Missing Flag 
(0.037) (0.022) (0.139) 
-0.194 -0.622** -3.684***Source Log Illiteracy Rate 
(0.172) (0.301) (0.598) 
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Model I OLS FE Tobit 
-0.003 -0.101** -0.175 Source Log Illiteracy Rate Missing Flag 
(0.026) (0.041) (0.112) 

-0.027*** -0.066* -0.49*** Source Log Real GDP per Capita (1995 US$) 
(0.008) (0.034) (0.048) 

0.203*** 0.164*** 0.855*** Source Log Real GDP per Capita Missing Flag 
(0.069) (0.058) (0.240) 

-0.156*** -0.359** -0.792***Source Log Urbanization Percentage 
(0.053) (0.165) (0.284) 

x x x Source Log Urbanization Percentage Missing Flag 
x x x 
x x x Flag for Fall of the Iron Curtain (1989) 
x x x 

-0.144** 0.027 0.777*** Flag for Yugoslav Refugees 
(0.057) (0.031) (0.206) 

0.281*** 0.073*** 0.335*** Flag for Tough Immigration Restrictions 
(0.027) (0.020) (0.084) 
-0.046 -0.094 -6.918 Flag for Italian Census of 1993 
(0.113) (0.061) x 
1.795 -10.791* -155.09 Constant 

(3.273) (5.992) x 
Observations 7488 7488 7488 
Number of groups (source dest) 0.91 576  576 
R-squared -5.109*** 0.89  
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1%, x not enough variation to estimate 

Table 42: Basic Model Full Results for European Flows
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Model II POLS FE Pooled Tobit 

 WTO EU Schengen 
WTO/ 

EU 
WTO / 

 Schengen
EU/ 

Schengen WTO EU Schengen
WTO/  

EU 
WTO/  

Schengen 
EU/ 

Schengen WTO EU Schengen 
WTO/  

EU 
WTO/ 

 Schengen
EU/ 

 Schengen
-5.104*** -5.121*** -5.107*** -5.116*** -5.103*** -5.116*** -4.952*** -4.951*** -4.951*** -4.951*** -4.952*** -4.950***       Flow Missing Flag 

(0.021) (0.021) (0.021) (0.021) (0.021) (0.021) (0.021) (0.021) (0.021) (0.021) (0.021) (0.021)       
-0.056*** -0.060*** -0.053*** -0.060*** -0.053*** -0.056*** 0.108 0.087 0.151 0.08 0.142 0.131 -0.008 0.033 0.1*** 0.132*** 0.03 0.042 Log Population Pressure 

(0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.180) (0.177) (0.177) (0.180) (0.180) (0.178) (0.034) (0.034) (0.036) (0.038) (0.033) (0.038) 
0.298*** 0.294*** 0.279*** 0.296*** 0.281*** 0.283***       1.004*** 0.952*** 0.619*** 1.682*** 0.981*** 0.371*** Border 
(0.028) (0.028) (0.029) (0.028) (0.029) (0.029)       (0.142) (0.129) (0.123) (0.128) (0.117) (0.124) 

0.093*** 0.094*** 0.089*** 0.092*** 0.087*** 0.090***       -0.013 -0.434*** -0.268*** -0.319*** -0.602*** -0.497*** Log Distance Between  
Capitals (mi) (0.016) (0.016) (0.016) (0.016) (0.016) (0.016)       (0.081) (0.086) (0.083) (0.080) (0.081) (0.083) 

0.102** 0.091** 0.054 0.094** 0.057 0.069 0.025 0.031 0.038 0.031 0.038 0.046* -0.458* -0.362 -0.525** -0.434* -0.602** -0.111 Dest. Log Consumer  
Price Index (0.041) (0.041) (0.043) (0.041) (0.043) (0.043) (0.027) (0.028) (0.028) (0.028) (0.028) (0.028) (0.251) (0.259) (0.255) (0.251) (0.260) (0.278) 

0.072 0.034 0.099 0.029 0.093 0.046 0.083 0.064 0.055 0.064 0.055 0.033 x 0.206 0.362 x x -0.131 Dest. Log Consumer 
Price Index Missing Flag (0.084) (0.084) (0.085) (0.084) (0.085) (0.085) (0.051) (0.052) (0.051) (0.052) (0.051) (0.053) x (1132995) (561000000) x x (33600000)

-1.026 -1.072 -0.75 -1.085 -0.765 -0.857 -0.722 -0.747 -0.718 -0.748 -0.718 -0.744 20.534** 18.013** 18.623* 20.919** 20.552** 18.681* Dest. Log Poverty Rate 
(0.906) (0.904) (0.905) (0.904) (0.904) (0.903) (0.482) (0.482) (0.482) (0.483) (0.482) (0.482) (9.400) (8.797) (9.972) (9.103) (10.085) (9.629) 
0.581 0.541 0.453 0.543 0.455 0.451 0.384* 0.394* 0.383* 0.394* 0.383* 0.394* -7.249** -6.288** -6.433* -7.25** -7.085** -6.375* Dest. Log Poverty Rate  

Missing Flag (0.401) (0.400) (0.400) (0.400) (0.400) (0.400) (0.213) (0.213) (0.213) (0.213) (0.213) (0.213) (3.287) (3.093) (3.500) (3.195) (3.530) (3.380) 
-0.021 -0.069*** -0.02 -0.067*** -0.018 -0.056*** -0.061*** -0.071*** -0.067*** -0.071*** -0.067*** -0.078*** -0.118 -0.125 -0.047 -0.188** 0.043 -0.095 Dest. Log  

Unemployment Rate (0.015) (0.016) (0.015) (0.016) (0.015) (0.017) (0.014) (0.015) (0.014) (0.015) (0.014) (0.015) (0.076) (0.080) (0.076) (0.083) (0.079) (0.090) 
0.531*** 0.545*** 0.543*** 0.540*** 0.538*** 0.550*** -0.006 -0.002 0.016 -0.002 0.016 0.02 0.46*** 0.312** 0.401*** 0.218 0.403*** 0.402** Dest. Log Unemployment  

Rate Missing Flag (0.069) (0.069) (0.069) (0.069) (0.069) (0.069) (0.041) (0.041) (0.041) (0.041) (0.041) (0.041) (0.153) (0.150) (0.152) (0.153) (0.153) (0.162) 
0.954** 2.025*** 1.388*** 1.997*** 1.368*** 2.143*** 5.390*** 5.047*** 4.570*** 5.054*** 4.579*** 4.165*** 16.11*** 8.583* 11.889** 29.323*** 12.14** 9.469* Dest. Log Illiteracy Rate 
(0.418) (0.451) (0.422) (0.451) (0.421) (0.451) (1.377) (1.394) (1.392) (1.394) (1.393) (1.412) (5.500) (5.151) (5.842) (5.386) (5.870) (5.597) 

0.179*** 0.278*** 0.233*** 0.278*** 0.234*** 0.301*** x x x x x x -12.966 -5.892 -6.848 -25.352 -10.523 -8.17 Dest. Log Illiteracy Rate  
Missing Flag (0.049) (0.052) (0.050) (0.052) (0.050) (0.052) x x x x x x x (809991) (387000000) x (25700000) (29900000)

0.218*** 0.220*** 0.222*** 0.220*** 0.222*** 0.223*** 0.281*** 0.235*** 0.227*** 0.235*** 0.227*** 0.187** 1.001*** 1.579*** 1.053*** 1.332*** 1.502*** 0.514*** Dest. Log Real GDP  
per Capita (1995 US$) (0.018) (0.018) (0.018) (0.018) (0.018) (0.018) (0.067) (0.073) (0.073) (0.073) (0.073) (0.077) (0.169) (0.151) (0.159) (0.153) (0.166) (0.161) 

-0.777*** -0.717*** -0.794*** -0.718*** -0.795*** -0.748*** -0.245** -0.178 -0.191 -0.178 -0.19 -0.131 -1.015 -1.782 -1.55 -2.453 -5.794 -0.878 Dest. Log Real GDP  
per Capita Missing Flag (0.149) (0.149) (0.149) (0.149) (0.149) (0.149) (0.116) (0.123) (0.121) (0.123) (0.121) (0.126) x (1922161) (982000000) x x (43500000)

-0.011 -0.130** -0.100* -0.129** -0.100* -0.176*** -1.091*** -0.991*** -1.083*** -0.992*** -1.085*** -0.968*** -0.261 -1.369*** -0.811** 1.554*** -0.307 -0.179 Dest. Log Urbanization 
Percentage (0.053) (0.057) (0.055) (0.057) (0.055) (0.057) (0.230) (0.239) (0.230) (0.239) (0.230) (0.239) (0.303) (0.323) (0.317) (0.331) (0.321) (0.340) 

x x x x x x x x x x x x x x x x x x Dest. Log Urbanization  
Percentage Missing Flag x x x x x x x x x x x x x x x x x x 

-0.020*** -0.020*** -0.026*** -0.022*** -0.028*** -0.026*** -0.003 -0.004 -0.006 -0.004 -0.006 -0.006 -0.034 -0.032 -0.026 -0.026 -0.026 -0.077*** Source Log Consumer  
Price Index (0.006) (0.006) (0.006) (0.006) (0.006) (0.006) (0.004) (0.004) (0.004) (0.004) (0.004) (0.004) (0.024) (0.024) (0.025) (0.024) (0.026) (0.027) 

0.134*** 0.082** 0.109*** 0.134*** 0.163*** 0.108*** -0.021 -0.018 -0.005 -0.019 -0.007 -0.001 -0.216 -0.082 -0.441** -0.137 -0.265 0.148 Source Log Consumer  
Price Index Missing Flag (0.042) (0.038) (0.039) (0.042) (0.042) (0.039) (0.029) (0.028) (0.028) (0.029) (0.029) (0.028) (0.201) (0.163) (0.176) (0.185) (0.191) (0.175) 

0.042 0.013 0.03 0.029 0.046 0.016 -0.016 -0.015 -0.011 -0.015 -0.011 -0.009 0.471 0.459 -0.361 0.446 0.309 0.512 Source Log Poverty Rate 
(0.097) (0.096) (0.096) (0.097) (0.096) (0.096) (0.053) (0.053) (0.053) (0.053) (0.053) (0.053) (0.735) (0.725) (0.684) (0.794) (0.756) (0.826) 
0.022 0.012 0.011 0.015 0.014 0.006 0.043 0.043 0.041 0.043 0.041 0.04 0.245 0.227 0.165 0.261 0.214 0.187 Source Log Poverty Rate  

Missing Flag (0.048) (0.048) (0.048) (0.048) (0.048) (0.048) (0.026) (0.026) (0.026) (0.026) (0.026) (0.026) (0.213) (0.207) (0.224) (0.223) (0.221) (0.236) 
0.021* 0.017 0.026** 0.011 0.020* 0.015 0.006 0.005 0.006 0.005 0.006 0.005 0.118* 0.016 0.034 0.019 0.074 -0.009 Source Log  

Unemployment Rate (0.011) (0.012) (0.011) (0.012) (0.011) (0.012) (0.008) (0.008) (0.008) (0.008) (0.008) (0.008) (0.061) (0.060) (0.061) (0.063) (0.063) (0.067) 
-0.054 -0.056 -0.057 -0.048 -0.048 -0.051 0.005 0.006 0.009 0.006 0.009 0.011 -0.359** -0.216 -0.275* -0.235 -0.272* -0.226 Source Log Unemployment  

Rate Missing Flag (0.037) (0.037) (0.037) (0.037) (0.037) (0.037) (0.022) (0.022) (0.022) (0.022) (0.022) (0.022) (0.154) (0.147) (0.149) (0.149) (0.149) (0.159) 
-0.123 -0.163 -0.266 -0.094 -0.194 -0.238 -0.614** -0.612** -0.619** -0.604** -0.609** -0.613** -0.149 -1.316** -3.256*** -4.663*** -3.218*** -4.282*** Source Log Illiteracy Rate 
(0.174) (0.172) (0.173) (0.174) (0.174) (0.173) (0.303) (0.301) (0.303) (0.304) (0.305) (0.303) (0.606) (0.593) (0.637) (0.642) (0.618) (0.680) 
-0.028 0.012 -0.012 -0.011 -0.037 0.004 -0.100** -0.101** -0.105** -0.100** -0.104** -0.106** 0.263* -0.007 -0.079 0.768*** -1.097*** 0.632*** Source Log Illiteracy Rate  

Missing Flag (0.027) (0.027) (0.026) (0.028) (0.027) (0.027) (0.041) (0.041) (0.041) (0.041) (0.041) (0.041) (0.152) (0.124) (0.124) (0.121) (0.129) (0.137) 
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Model II POLS FE Pooled Tobit 

 WTO EU Schengen 
WTO/ 

EU 
WTO / 

 Schengen
EU/ 

Schengen WTO EU Schengen
WTO/  

EU 
WTO/  

Schengen 
EU/ 

Schengen WTO EU Schengen 
WTO/  

EU 
WTO/ 

 Schengen
EU/ 

 Schengen
-0.048*** -0.044*** -0.025*** -0.065*** -0.046*** -0.041*** -0.064* -0.070** -0.091*** -0.069** -0.089** -0.096*** -0.341*** -0.551*** -0.138*** -0.348*** -0.187*** -0.552*** Source Log Real  GDP  

per Capita (1995 US$) (0.010) (0.010) (0.008) (0.012) (0.010) (0.010) (0.035) (0.034) (0.035) (0.035) (0.035) (0.035) (0.054) (0.087) (0.051) (0.056) (0.057) (0.091) 
0.201*** 0.228*** 0.190*** 0.226*** 0.189*** 0.217*** 0.163*** 0.171*** 0.195*** 0.170*** 0.194*** 0.203*** 0.51** 0.839*** 0.498** 0.902*** 0.389 1.02*** Source Log Real GDP  

per Capita Missing Flag (0.069) (0.069) (0.069) (0.069) (0.069) (0.069) (0.058) (0.058) (0.059) (0.059) (0.059) (0.059) (0.251) (0.249) (0.242) (0.242) (0.252) (0.268) 
-0.128** -0.158*** -0.152*** -0.132** -0.126** -0.148*** -0.364** -0.351** -0.384** -0.357** -0.391** -0.381** 0.033 -0.939*** -0.726** -1.295*** -1.649*** -0.41 Source Log  

Urbanization Percentage (0.054) (0.053) (0.053) (0.054) (0.054) (0.053) (0.167) (0.167) (0.168) (0.169) (0.170) (0.170) (0.305) (0.319) (0.310) (0.310) (0.320) (0.347) 
x x x x x x x x x x x x x x x x x x Source Log Urbanization  

Percentage Missing Flag x x x x x x x x x x x x x x x x x x 
x x x x x x x x x x x x x x x x x x Flag for Fall of the  

Iron Curtain (1989) x x x  x x x x x x x x x x x x x x x 
-0.138** -0.057 -0.105* -0.053 -0.100* -0.049 0.027 0.038 0.023 0.038 0.023 0.035 0.824*** 1.121*** 1.013*** 1.125*** 0.975*** 1.478*** Flag for  

Yugoslav Refugees (0.057) (0.058) (0.057) (0.058) (0.057) (0.058) (0.031) (0.032) (0.031) (0.032) (0.031) (0.032) (0.215) (0.226) (0.199) (0.233) (0.211) (0.267) 
0.282*** 0.281*** 0.305*** 0.282*** 0.306*** 0.299*** 0.073*** 0.074*** 0.078*** 0.074*** 0.078*** 0.079*** 0.415*** 0.361*** 0.349*** 0.313*** 0.366*** 0.454*** Flag for Tough  

Immigration  Restrictions (0.027) (0.027) (0.027) (0.027) (0.027) (0.027) (0.020) (0.020) (0.020) (0.020) (0.020) (0.020) (0.088) (0.086) (0.085) (0.088) (0.086) (0.093) 
-0.051 -0.099 -0.04 -0.104 -0.045 -0.086 -0.094 -0.096 -0.082 -0.096 -0.082 -0.086 -6.835 -5.77 -6.255 -7.001 -6.579 -5.942 Flag for Italian  

Census of 1993 (0.112) (0.112) (0.112) (0.112) (0.112) (0.112) (0.061) (0.061) (0.061) (0.061) (0.061) (0.061) x (8700932) (47000000) x x (1406650)
x   x x  x   x x  -4.42   -15.414 -4.801  Dest. WTO  

Membership Flag x   x x  x   x x  x   x x  
0.092***   0.089*** 0.091***  -0.005   -0.005 -0.006  0.046   -0.17 0.312**  Source WTO  

Membership Flag (0.028)   (0.028) (0.028)  (0.022)   (0.022) (0.022)  (0.124)   (0.133) (0.126)  
 0.134***  0.132***  0.103***  0.036  0.036  0.040*  0.533***  0.559***  1.272*** Dest. EU  

Membership Flag  (0.022)  (0.022)  (0.022)  (0.022)  (0.022)  (0.022)  (0.116)  (0.116)  (0.154) 
 0.067***  0.067***  0.069***  0.017  0.017  0.004  0.274  1.131  0.449** Source EU  

Membership Flag  (0.022)  (0.022)  (0.023)  (0.027)  (0.027)  (0.028)  (0.171)  x  (0.184) 
  0.137***  0.136*** 0.114***   0.053***  0.053*** 0.054***   0.264***  0.285*** 0.466*** Dest. Schengen Agreement  

Participant Flag   (0.019)  (0.019) (0.020)   (0.014)  (0.014) (0.014)   (0.081)  (0.080) (0.094) 
  -0.005  -0.004 -0.033   -0.007  -0.007 -0.01   -0.159  -0.181* -0.431*** Source Schengen Agreement  

Participant Flag   (0.024)  (0.024) (0.025)   (0.017)  (0.017) (0.017)   (0.104)  (0.101) (0.118) 
1.564 -2.171 0.068 -2.353 -0.156 -2.747 -10.843* -9.23 -6.331 -9.277 -6.394 -4.544 -129.128 -80.137 -86.805 -163.306 -91.514 -71.271 Constant 

(3.272) (3.326) (3.273) (3.324) (3.271) (3.322) (5.997) (6.070) (6.095) (6.074) (6.100) (6.182) x x x x x x 
Observations 7488 7488 7488 7488 7488 7488 7488 7488 7488 7488 7488 7488 7488 7488 7488 7488 7488 7488 
Number of groups  
(source dest)       576  576  576  576  576  576  576  576  576  576  576  576  
R-squared 0.91 0.91 0.91 0.91 0.91 0.91 0.89 0.89 0.89 0.89 0.89 0.89       
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1%, x not enough variation to estimate 

Table 43: Models of Organization Membership Full Results for European Flows 
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Model II Combined POLS FE Tobit 
 EU Schengen Both EU Schengen Both EU Schengen Both 

-5.109*** -5.108*** -5.109*** -4.952*** -4.953*** -4.953***    Flow Missing Flag 
(0.021) (0.021) (0.021) (0.021) (0.021) (0.021)    

-0.057*** -0.056*** -0.057*** 0.103 0.109 0.097 0.109*** 0.048 -0.057 Log Population Pressure 
(0.005) (0.005) (0.005) (0.177) (0.176) (0.177) (0.035) (0.037) (0.036) 

0.296*** 0.295*** 0.296***    0.929*** 0.642*** 2.091***Border 
(0.029) (0.029) (0.029)    (0.125) (0.121) (0.145) 

0.097*** 0.095*** 0.097***    -0.463*** -0.093 0.009 Log Distance Between  
Capitals (mi) (0.016) (0.016) (0.016)    (0.080) (0.079) (0.078) 

0.097** 0.097** 0.097** 0.026 0.026 0.027 -0.789*** -0.784*** -0.251 Dest. Log Consumer Price  
Index (0.041) (0.041) (0.041) (0.027) (0.027) (0.027) (0.263) (0.277) (0.263) 

0.074 0.079 0.074 0.078 0.081 0.077 0.869 0.654 0.272 Dest. Log Consumer Price  
Index Missing Flag (0.084) (0.084) (0.084) (0.051) (0.051) (0.051) (39815904) 0.000  0.000  

-1.007 -1.003 -1.008 -0.723 -0.718 -0.72 19.256** 20.049** 18.072* Dest. Log Poverty Rate 
(0.907) (0.907) (0.907) (0.482) (0.482) (0.482) (9.565) (9.832) (9.632) 
0.571 0.576 0.572 0.384* 0.382* 0.383* -6.969** -6.875** -6.373* Dest. Log Poverty Rate  

Missing Flag (0.401) (0.402) (0.402) (0.213) (0.213) (0.213) (3.353) (3.449) (3.373) 
-0.028* -0.023 -0.028* -0.064*** -0.062*** -0.064*** -0.118 0.087 -0.118 Dest. Log Unemployment  

Rate (0.015) (0.015) (0.015) (0.015) (0.014) (0.015) (0.078) (0.080) (0.081) 
0.537*** 0.536*** 0.537*** -0.004 -0.004 -0.002 0.390** 0.494*** 0.364** Dest. Log Unemployment  

Rate Missing Flag (0.069) (0.069) (0.069) (0.041) (0.041) (0.041) (0.155) (0.160) (0.160) 
1.068** 0.979** 1.068** 5.277*** 5.317*** 5.224*** 34.371*** 35.152*** 21.627***Dest. Log Illiteracy Rate 
(0.424) (0.419) (0.425) (1.383) (1.379) (1.385) (5.726) (5.860) (5.712) 

0.188*** 0.180*** 0.188*** x x x -8.309 -8.456 -12.049 Dest. Log Illiteracy Rate  
Missing Flag (0.050) (0.049) (0.050) x x x (36516442) 0.000  0.000  

0.218*** 0.218*** 0.218*** 0.263*** 0.270*** 0.254*** 1.700*** 1.921*** 0.942***Dest. Log Real GDP  
per Capita (1995 US$) (0.018) (0.018) (0.018) (0.071) (0.069) (0.072) (0.172) (0.171) (0.169) 

-0.770*** -0.777*** -0.770*** -0.221* -0.232** -0.210* -1.92 -2.546 -0.841 Dest. Log Real GDP  
per Capita Missing Flag (0.150) (0.150) (0.150) (0.120) (0.118) (0.121) (21052143) 0.000  0.000  

-0.02 -0.013 -0.02 -1.066*** -1.092*** -1.070*** -1.452*** -1.259*** -0.093 Dest. Log Urbanization  
Percentage (0.054) (0.054) (0.054) (0.232) (0.230) (0.232) (0.321) (0.386) (0.330) 

x x x x x x x x x Dest. Log Urbanization  
Percentage Missing Flag x x x x x x x x x 

-0.018*** -0.018*** -0.018*** -0.003 -0.003 -0.003 0.018 -0.002 -0.023 Source Log Consumer Price  
Index (0.006) (0.006) (0.006) (0.004) (0.004) (0.004) (0.026) (0.027) (0.026) 

0.077** 0.079** 0.077** -0.021 -0.021 -0.022 -0.603*** -0.493*** 0.034 Source Log Consumer Price  
Index Missing Flag (0.038) (0.038) (0.038) (0.027) (0.027) (0.027) (0.174) (0.179) (0.170) 

0.021 0.026 0.021 -0.017 -0.016 -0.016 0.317 0.515 0.715 Source Log Poverty Rate 
(0.097) (0.097) (0.097) (0.053) (0.053) (0.053) (0.807) (0.854) (0.835) 
0.019 0.02 0.019 0.044* 0.044* 0.044* 0.244 0.272 0.321 Source Log Poverty Rate  

Missing Flag (0.048) (0.048) (0.048) (0.026) (0.026) (0.026) (0.233) (0.237) (0.231) 
0.024** 0.028** 0.024** 0.006 0.006 0.006 0.013 0.103 0.04 Source Log Unemployment  

Rate (0.011) (0.011) (0.011) (0.008) (0.008) (0.008) (0.066) (0.068) (0.067) 
-0.06 -0.063* -0.06 0.005 0.005 0.005 -0.346** -0.411** -0.299* Source Log Unemployment  

Rate Missing Flag (0.037) (0.037) (0.037) (0.022) (0.022) (0.022) (0.159) (0.163) (0.157) 
-0.18 -0.192 -0.181 -0.617** -0.604** -0.601** -4.680*** -4.475*** -2.954***Source Log Illiteracy Rate 

(0.173) (0.172) (0.173) (0.301) (0.302) (0.302) (0.653) (0.669) (0.629) 
0.003 -0.003 0.003 -0.100** -0.101** -0.100** 0.152 0.178 0.828***Source Log Illiteracy  

Rate Missing Flag (0.027) (0.026) (0.027) (0.041) (0.041) (0.041) (0.124) (0.122) (0.130) 
-0.032*** -0.027*** -0.032*** -0.066* -0.066* -0.067** -0.053 0.019 -0.520***Source Log Real GDP  

per Capita (1995 US$) (0.009) (0.008) (0.009) (0.034) (0.034) (0.034) (0.068) (0.054) (0.070) 
0.211*** 0.203*** 0.211*** 0.165*** 0.164*** 0.165*** 0.408 0.379 0.800***Source Log Real GDP  

per Capita Missing Flag (0.069) (0.069) (0.069) (0.058) (0.058) (0.058) (0.258) (0.260) (0.258) 
-0.156*** -0.157*** -0.156*** -0.353** -0.377** -0.370** -1.003*** -1.752*** -0.974***Source Log Urbanization 

Percentage (0.053) (0.053) (0.053) (0.166) (0.167) (0.167) (0.302) (0.320) (0.318) 
x x x x x x x x x Source Log Urbanization  

Percentage Missing Flag x x x x x x x x x 
x x x x x x x x x Flag for Fall of the  

Iron Curtain (1989) x x x x x x x x x 
-0.136** -0.143** -0.136** 0.029 0.027 0.029 1.164*** 1.051*** 1.065***Flag for Yugoslav Refugees 
(0.057) (0.057) (0.057) (0.032) (0.031) (0.032) (0.223) (0.232) (0.241) 
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Model II Combined POLS FE Tobit 
 EU Schengen Both EU Schengen Both EU Schengen Both 

0.280*** 0.281*** 0.280*** 0.074*** 0.074*** 0.074*** 0.355*** 0.479*** 0.419***Flag for Tough Immigration  
Restrictions (0.027) (0.027) (0.027) (0.020) (0.020) (0.020) (0.088) (0.090) (0.090) 

-0.05 -0.045 -0.051 -0.093 -0.092 -0.092 -5.541 -7.103 -7.093 Flag for Italian Census  
of 1993 (0.113) (0.113) (0.113) (0.061) (0.061) (0.061) (455287) 0.000  0.000  

0.028  0.029 0.019  0.017 0.468***  1.247***Both Countries in  
the EU Flag (0.021)  (0.022) (0.023)  (0.023) (0.125)  (0.146) 

 0.01 -0.002  0.017 0.016  0.318*** -0.033 Both Countries in  
Schengen Flag  (0.031) (0.033)  (0.021) (0.021)  (0.117) (0.119) 

1.387 1.753 1.39 -10.275* -10.377* -9.926 -187.937 -199.451 -136.282Constant 
(3.287) (3.276) (3.287) (6.026) (6.013) (6.043) 0.000  0.000  0.000  

Observations 7488 7488 7488 7488 7488 7488 7488 7488 7488 
Number of group(source dest)    576 576 576 576 576 576 
R-squared 0.91 0.91 0.91 0.89 0.89 0.89    
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1%, x not enough variation to estimate 

Table 44: Models of Source and Destination Combined Organization Membership Full Results for 
European Flows 
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Model III POLS Pooled Tobit 

 Official Spoken Both 
Both w/ 

Interaction Official Spoken Both 
Both w/ 

Interaction
-5.116*** -5.110*** -5.116*** -5.113***     Flow Missing Flag 

(0.021) (0.021) (0.021) (0.021)     
-0.057*** -0.056*** -0.057*** -0.057*** 0.206*** -0.018 -0.025 -0.054 Log Population Pressure 

(0.005) (0.005) (0.005) (0.005) (0.045) (0.037) (0.037) (0.035) 
0.250*** 0.258*** 0.227*** 0.227*** 1.371*** 0.524*** 2.1*** 1.676*** Border 

(0.030) (0.029) (0.030) (0.030) (0.125) (0.124) (0.142) (0.124) 
0.112*** 0.101*** 0.113*** 0.113*** 0.152* 0.119 0.448*** 0.626*** Log Distance Between  

Capitals (mi) 
(0.016) (0.016) (0.016) (0.016) (0.086) (0.086) (0.086) (0.081) 
0.103** 0.097** 0.101** 0.100** -0.362 -0.388 -0.276 -0.757*** Dest. Log Consumer Price Index 

(0.041) (0.041) (0.041) (0.041) (0.257) (0.256) (0.261) (0.254) 
0.073 0.078 0.074 0.076 0.419 -0.016 0.213 0.636 Dest. Log Consumer Price Index  

Missing Flag 
(0.084) (0.084) (0.083) (0.083) x (463000000) x x 
-1.024 -1.007 -1.019 -1.012 19.139** 17.542* 18.934* 19.354* Dest. Log Poverty Rate 

(0.905) (0.905) (0.904) (0.904) (9.239) (10.104) (9.945) (10.058) 
0.58 0.575 0.577 0.575 -6.776** -6.28* -6.682* -6.892** Dest. Log Poverty Rate 

 Missing Flag 
(0.401) (0.401) (0.400) (0.400) (3.243) (3.520) (3.477) (3.495) 
-0.025* -0.024* -0.026* -0.024 -0.105 -0.168** -0.135* 0.098 Dest. Log Unemployment Rate 

(0.015) (0.015) (0.015) (0.015) (0.082) (0.079) (0.082) (0.080) 
0.543*** 0.536*** 0.542*** 0.542*** 0.366** 0.279* 0.238 0.348** Dest. Log Unemployment Rate  

Missing Flag 
(0.069) (0.069) (0.069) (0.069) (0.164) (0.152) (0.162) (0.150) 
0.991** 1.103*** 1.094*** 1.122*** 30.568*** 22.555*** 22.999*** 46.958***Dest. Log Illiteracy Rate 

(0.418) (0.419) (0.418) (0.418) (5.545) (5.972) (5.876) (5.936) 
0.188*** 0.189*** 0.194*** 0.199*** -12.465 -8.628 -11.63 -7.574 Dest. Log Illiteracy Rate  

Missing Flag 
(0.049) (0.049) (0.049) (0.049) x (327000000) x x 

0.209*** 0.220*** 0.211*** 0.214*** 0.598*** 0.954*** 0.996*** 2.166*** Dest. Log Real  
GDP per Capita (1995 US$) 

(0.019) (0.018) (0.019) (0.019) (0.154) (0.157) (0.169) (0.186) 
-0.767*** -0.776*** -0.769*** -0.774*** -0.793 -0.966 -1.216 -2.659 Dest. Log Real  

GDP per Capita Missing Flag 
(0.149) (0.149) (0.149) (0.149) x (486000000) x x 
-0.03 -0.018 -0.033 -0.034 -1.81*** 0.906** -0.128 -2.23*** Dest. Log Urbanization Percentage 

(0.053) (0.053) (0.053) (0.053) (0.361) (0.365) (0.352) (0.349) 
x x x x x x x x Dest. Log Urbanization Percentage  

Missing Flag 
x  x  x  x  x  x  x  x  

-0.018*** -0.019*** -0.018*** -0.019*** -0.015 -0.006 -0.024 -0.025 Source Log Consumer Price Index 

(0.006) (0.006) (0.006) (0.006) (0.027) (0.025) (0.026) (0.024) 
0.083** 0.080** 0.083** 0.085** -0.366** -0.159 -0.154 -0.402** Source Log Consumer Price Index  

Missing Flag 
(0.038) (0.038) (0.038) (0.038) (0.185) (0.164) (0.172) (0.166) 
0.022 0.025 0.022 0.022 -0.421 0.268 0.941 0.402 Source Log Poverty Rate 

(0.096) (0.096) (0.096) (0.096) (0.850) (0.726) (0.827) (0.733) 
0.02 0.019 0.019 0.019 0.314 0.234 0.264 0.202 Source Log Poverty Rate  

Missing Flag 
(0.048) (0.048) (0.048) (0.048) (0.252) (0.214) (0.232) (0.215) 

0.028*** 0.028** 0.028** 0.029*** 0.219*** 0.05 0.151** 0.044 Source Log Unemployment Rate 

(0.011) (0.011) (0.011) (0.011) (0.070) (0.064) (0.067) (0.061) 
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Model III POLS Pooled Tobit 

 Official Spoken Both 
Both w/ 

Interaction Official Spoken Both 
Both w/ 

Interaction
-0.065* -0.062* -0.064* -0.065* -0.277* -0.158 -0.19 -0.293** Source Log Unemployment Rate  

Missing Flag 
(0.037) (0.037) (0.037) (0.037) (0.167) (0.145) (0.156) (0.147) 
-0.154 -0.173 -0.143 -0.142 -2.07*** -5.44*** -4.702*** -2.185*** Source Log Illiteracy Rate 

(0.172) (0.172) (0.172) (0.172) (0.645) (0.657) (0.687) (0.582) 
0.012 0.004 0.015 0.015 0.083 -0.45*** 0.41*** -0.189* Source Log Illiteracy Rate  

Missing Flag 
(0.026) (0.026) (0.026) (0.026) (0.129) (0.122) (0.127) (0.114) 

-0.035*** -0.028*** -0.034*** -0.035*** -0.066 -0.384*** -0.043 -0.3*** Source Log Real  
GDP per Capita (1995 US$) 

(0.008) (0.008) (0.008) (0.008) (0.055) (0.054) (0.056) (0.050) 
0.211*** 0.204*** 0.211*** 0.212*** 0.342 0.736*** 0.33 0.599** Source Log Real 

GDP per Capita Missing Flag 
(0.069) (0.069) (0.069) (0.069) (0.266) (0.242) (0.253) (0.240) 

-0.170*** -0.158*** -0.170*** -0.166*** 0 0.315 -1.272*** -0.881*** Source Log Urbanization Percentage 

(0.053) (0.053) (0.053) (0.053) (0.324) (0.345) (0.328) (0.300) 
x x x x x x x x Source Log Urbanization Percentage 

Missing Flag 
x x x x x x x x 
x x x x x x x x Flag for Fall of the Iron Curtain (1989) 

x x  x  x  x x  x  x  
-0.134** -0.140** -0.132** -0.132** 1.224*** 1.002*** 1.011*** 0.982*** Flag for Yugoslav Refugees 

(0.057) (0.056) (0.056) (0.056) (0.255) (0.214) (0.235) (0.213) 
0.278*** 0.276*** 0.275*** 0.276*** 0.362*** 0.276*** 0.346*** 0.348*** Flag for Tough  

Immigration Restrictions 
(0.027) (0.027) (0.027) (0.027) (0.094) (0.087) (0.090) (0.085) 
-0.069 -0.044 -0.064 -0.066 -6.883 -6.295 -7.134 -6.792 Flag for Italian Census of 1993 

(0.112) (0.112) (0.112) (0.112) (545000000) (219000000) x x 
0.151***  0.126*** 0.130*** -0.122  -0.328** 0.563*** Common Official Language 

(0.029)  (0.029) (0.030) (0.146)  (0.150) (0.127) 
 0.445*** 0.360*** 1.057**  3.502*** 2.606*** 13.163***Common Spoken Languages 

 (0.089) (0.091) (0.446)  (0.241) (0.265) (2.096) 
   -0.725    -12.149***Language Interaction Term 

   (0.454)    (2.081) 
1.76 1.103 1.205 1.016 -178.652 -136.079 -143.287 -264.623 Constant 

(3.267) (3.271) (3.267) (3.269) x x x x 
Observations 7488 7488 7488 7488 7488 7488 7488 7488 
Number of groups (source dest)     576 576 576 576 
R-squared 0.91 0.91 0.91 0.91     
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1%, x not enough variation to estimate 

Table 45: Models of Common Language Full Results for European Flows 



Appendix 2: Full Model Results 

94 

 
Model IV POLS FE Pooled Tobit 
 Freedom Credit Both Freedom Credit Both Freedom Credit Both 

-5.107*** -5.108*** -5.106*** -4.954*** -4.955*** -4.957***    Flow Missing Flag 
(0.021) (0.021) (0.021) (0.021) (0.021) (0.021)    

-0.044*** -0.055*** -0.039*** 0.168 0.032 0.101 0.031 0.127*** 0.36*** Log Population Pressure 
(0.005) (0.005) (0.005) (0.190) (0.178) (0.190) (0.038) (0.038) (0.045) 

0.241*** 0.289*** 0.231***    0.678*** 1.382*** 1.477*** Border 
(0.029) (0.029) (0.029)    (0.112) (0.133) (0.120) 

0.071*** 0.091*** 0.061***    -0.143* 0.002 -0.326*** Log Distance Between  
Capitals (mi) (0.016) (0.016) (0.016)    (0.077) (0.078) (0.073) 

-0.014 0.198*** -0.042 0.032 0.069** 0.078 -0.791** -0.943** -0.979** Dest. Log Consumer Price  
Index (0.053) (0.054) (0.064) (0.049) (0.034) (0.053) (0.354) (0.375) (0.392) 

0.164 -0.123 0.223 0.045 0.022 -0.01 1.53 1.503 2.664 Dest. Log Consumer Price  
Index Missing Flag (0.139) (0.104) (0.152) (0.114) (0.064) (0.120) (145000000) x (181000000)

-0.607 -0.251 0.223 -0.77 -0.201 -0.226 21.017** 23.35** 24.09*** Dest. Log Poverty Rate 
(0.908) (0.932) (0.938) (0.511) (0.496) (0.524) (10.044) (10.251) (8.459) 
0.355 0.257 -0.012 0.394* 0.153 0.153 -7.188** -8.89** -9.145*** Dest. Log Poverty Rate  

Missing Flag (0.399) (0.412) (0.411) (0.220) (0.219) (0.225) (3.515) (3.586) (2.989) 
-0.057*** -0.014 -0.059*** -0.067*** -0.057*** -0.066*** -0.101 -0.011 0.021 Dest. Log Unemployment  

Rate (0.015) (0.015) (0.015) (0.015) (0.014) (0.015) (0.076) (0.081) (0.077) 
0.779*** 0.549*** 0.766*** 0.008 0.001 0.005 0.555*** 0.182 0.266* Dest. Log Unemployment  

Rate Missing Flag (0.080) (0.069) (0.080) (0.048) (0.041) (0.048) (0.153) (0.157) (0.155) 
-0.079 1.466*** 0.03 4.378*** 2.667 1.057 28.746*** 20.009*** 4.959 Dest. Log Illiteracy Rate 
(0.467) (0.444) (0.503) (1.549) (1.701) (1.868) (5.971) (6.070) (4.953) 

0.179*** 0.207*** 0.183*** x x x -6.191 -6.976 -7.317 Dest. Log Illiteracy Rate  
Missing Flag (0.050) (0.050) (0.050) x x x (59900000) x (104000000)

0.289*** 0.210*** 0.205*** 0.263*** 0.152** 0.114 1.263*** 0.317 0.391** Dest. Log Real 
GDP per Capita (1995 US$) (0.021) (0.028) (0.030) (0.078) (0.073) (0.084) (0.164) (0.207) (0.194) 

0.166 -0.793*** 0.231 -0.313* -0.099 -0.242 -2.919 -0.383 -3.542 Dest. Log Real  
GDP per Capita Missing Flag (0.302) (0.153) (0.304) (0.172) (0.121) (0.174) (185000000) x (212000000)

-0.056 -0.021 -0.093* -0.866*** -1.043*** -0.759*** -0.438 0.111 -1.427*** Dest. Log Urbanization  
Percentage (0.053) (0.054) (0.054) (0.252) (0.232) (0.255) (0.315) (0.329) (0.317) 

x x x x x x x x x Dest. Log Urbanization  
Percentage Missing Flag x x x x x x x x x 

-0.016** -0.024*** -0.020*** -0.004 -0.003 -0.004 -0.061** 0.018 -0.072** Source Log Consumer  
Price Index (0.006) (0.006) (0.006) (0.004) (0.004) (0.004) (0.028) (0.028) (0.033) 

0.082* 0.111*** 0.100** -0.006 -0.03 -0.012 -0.164 -0.776*** -0.347* Source Log Consumer  
Price Index Missing Flag (0.044) (0.040) (0.045) (0.030) (0.028) (0.030) (0.198) (0.179) (0.204) 

-0.028 0.03 -0.025 -0.012 -0.015 -0.011 0.123 -0.106 0.37 Source Log Poverty Rate 
(0.097) (0.097) (0.097) (0.053) (0.053) (0.053) (0.685) (0.716) (0.728) 
0.036 0.001 0.021 0.043 0.044* 0.045* 0.195 0.135 0.088 Source Log Poverty Rate  

Missing Flag (0.048) (0.049) (0.049) (0.026) (0.026) (0.026) (0.212) (0.230) (0.231) 
0.025** 0.024** 0.024** 0.006 0.01 0.01 0.161*** 0.04 0.044 Source Log Unemployment  

Rate (0.011) (0.011) (0.012) (0.008) (0.008) (0.008) (0.061) (0.067) (0.063) 
-0.065* -0.045 -0.06 0.011 0 0.006 -0.369** -0.17 -0.142 Source Log Unemployment  

Rate Missing Flag (0.039) (0.038) (0.039) (0.023) (0.023) (0.023) (0.159) (0.156) (0.161) 
-0.102 -0.273 -0.155 -0.639** -0.769** -0.788** -2.019*** -0.326 2.925*** Source Log Illiteracy Rate 
(0.176) (0.174) (0.177) (0.304) (0.305) (0.307) (0.627) (0.624) (0.639) 
-0.013 -0.014 -0.024 -0.102** -0.099** -0.101** -0.218* -1.393*** -0.624*** Source Log Illiteracy Rate  

Missing Flag (0.027) (0.026) (0.027) (0.041) (0.041) (0.041) (0.122) (0.146) (0.121) 
-0.01 -0.023* -0.001 -0.075** -0.031 -0.04 -0.047 -0.134* -0.149* Source Log Real  

GDP per Capita (1995 US$) (0.011) (0.014) (0.016) (0.036) (0.038) (0.040) (0.057) (0.070) (0.076) 
0.200*** 0.135* 0.114 0.183*** 0.078 0.101 0.607** 0.098 0.465 Source Log Real  

GDP per Capita Missing Flag (0.073) (0.079) (0.082) (0.060) (0.069) (0.071) (0.258) (0.357) (0.346) 
-0.178*** -0.158*** -0.185*** -0.359** -0.199 -0.181 -0.452 -1.249*** -2.795*** Source Log Urbanization  

Percentage (0.053) (0.053) (0.053) (0.168) (0.171) (0.174) (0.305) (0.331) (0.335) 
x x x x x x x x x Source Log Urbanization  

Percentage Missing Flag x x x x x x x x x 
x x x x x x x x x Flag for Fall of the  

Iron Curtain (1989) x x x x x x x x x 
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Model IV POLS FE Pooled Tobit 
 Freedom Credit Both Freedom Credit Both Freedom Credit Both 

-0.081 -0.122** -0.06 0.027 0.017 0.016 0.895*** 1.176*** 1.001*** Flag for Yugoslav Refugees 
(0.056) (0.057) (0.056) (0.031) (0.031) (0.031) (0.198) (0.232) (0.229) 

0.246*** 0.278*** 0.216*** 0.074*** 0.065*** 0.063*** 0.337*** 0.196** 0.182** Flag for Tough  
Immigration Restrictions (0.027) (0.028) (0.028) (0.020) (0.020) (0.020) (0.082) (0.089) (0.086) 

0.103 -0.043 0.074 -0.063 -0.117* -0.085 -6.038 -6.883 -5.79 Flag for Italian  
Census of 1993 (0.113) (0.113) (0.113) (0.063) (0.062) (0.063) (630000000) x (67900000)

-0.028  -0.106 0.025  0.017 -1.016*  -0.796 Dest. Political Repression 
(0.090)  (0.092) (0.066)  (0.066) (0.525)  (0.763) 

0.200***  0.211*** 0.039**  0.047*** 0.317***  0.378*** Dest. Civil Restrictions 
(0.017)  (0.018) (0.018)  (0.018) (0.097)  (0.103) 

-0.956***  -0.793*** -0.085  -0.026 2.005  2.223 Dest. Total Repression Index 
(0.262)  (0.265) (0.154)  (0.155) (1.375)  (1.807) 

x  x x  x x x x Dest. Political Repression  
Missing Flag x  x x  x x x x 

x  x x  x x x x Dest. Civil Restrictions 
Missing Flag x  x x  x x x x 

x  x x  x x x x Dest. Total Repression Index  
Missing Flag x  x x  x  x x x 

0.004  0.003 -0.012  -0.018 -0.132**  -0.206*** Source Political Repression 
(0.017)  (0.017) (0.011)  (0.011) (0.064)  (0.068) 
0.013  0.007 0.011  0.014 0.262***  0.267*** Source Civil Restrictions 

(0.016)  (0.016) (0.012)  (0.012) (0.063)  (0.066) 
0.007  0.022 -0.005  0.001 -0.099  0.029 Source Total Repression Index 

(0.046)  (0.046) (0.029)  (0.029) (0.192)  (0.203) 
-0.07  -0.077 -0.012  -0.026 -1.469***  -1.604** Source Political Repression  

Missing Flag (0.065)  (0.065) (0.041)  (0.042) (0.552)  (0.658) 
x  x x  x x x x Source Civil Restrictions 

Missing Flag x  x x  x x x x 
x  x x  x x x x Source Total Repression Index  

Missing Flag x  x x  x x x x 
 0.015** 0.026***  0.023*** 0.026***  0.355*** 0.424*** Dest. Credit Rating 
 (0.006) (0.006)  (0.005) (0.005)  (0.050) (0.049) 
 0.389*** 0.413***  0.361*** 0.389***  4.321*** 5.013*** Dest. Credit Rating  

Missing Flag  (0.115) (0.115)  (0.074) (0.075)  (0.955) (1.034) 
 -0.003 -0.005*  -0.005** -0.005***  -0.021** -0.001 Source Credit Rating 
 (0.003) (0.003)  (0.002) (0.002)  (0.010) (0.010) 
 -0.090** -0.097***  -0.039* -0.036  -0.078 -0.063 Source Credit Rating  

Missing Flag  (0.038) (0.037)  (0.023) (0.024)  (0.131) (0.133) 
6.079* -2.747 4.181 -6.703 0.32 6.856 -184.338 -152.439 -91.067 Constant 
(3.479) (3.559) (3.813) (6.973) (7.504) (8.409) x x x 

Observations 7488 7488 7488 7488 7488 7488 7488 7488 7488 
Number of groups (source dest)    576 576 576 576 576 576 
R-squared 0.91 0.91 0.91 0.89 0.89 0.90    
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1%, x not enough variation to estimate 

Table 46: Models of Subjective Measures of Attractiveness Full Results for European Flows 
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Model V POLS FE Pooled Tobit 
 Air Cable Newspaper Mobiles Radio All Air Cable Newspaper Mobiles Radio All Air Cable Newspaper Mobiles Radio All 

-5.074*** -5.107*** -5.121*** -5.109*** -5.110*** -5.064*** -4.954*** -4.954*** -4.957*** -4.951*** -4.955*** -4.960***       Flow Missing Flag 
(0.021) (0.021) (0.021) (0.021) (0.021) (0.021) (0.021) (0.021) (0.021) (0.021) (0.021) (0.021)       

-0.049*** -0.061*** -0.054*** -0.056*** -0.056*** -0.041*** 0.21 0.103 0.132 0.074 0.104 0.221 0.106* -0.008 0.096** -0.007 0.092** 0.269*** Log Population Pressure 
(0.009) (0.005) (0.005) (0.005) (0.005) (0.009) (0.182) (0.176) (0.177) (0.183) (0.176) (0.191) (0.059) (0.035) (0.038) (0.035) (0.037) (0.056) 

0.261*** 0.293*** 0.281*** 0.287*** 0.273*** 0.226***       1.224*** 1.005*** 1.443*** 0.39*** 0.822*** 0.642*** Border 
(0.028) (0.029) (0.028) (0.028) (0.028) (0.028)       (0.124) (0.117) (0.134) (0.128) (0.116) (0.116) 

0.061*** 0.090*** 0.087*** 0.091*** 0.087*** 0.048***       -0.661*** 0.069 -0.047 -0.77*** -0.695*** -0.197** Log Distance Between  
Capitals (mi) (0.016) (0.016) (0.016) (0.016) (0.016) (0.017)       (0.095) (0.076) (0.084) (0.092) (0.083) (0.093) 

0.065 0.136*** 0.05 0.209*** 0.053 0.121** 0.028 0.017 0.025 0.056* -0.018 -0.001 -0.998*** -0.782*** -0.389 -0.375 -1.089*** -0.788** Dest. Log Consumer  
Price Index (0.041) (0.043) (0.042) (0.054) (0.046) (0.055) (0.027) (0.028) (0.027) (0.032) (0.028) (0.033) (0.268) (0.287) (0.278) (0.364) (0.264) (0.349) 

0.075 0 0.098 -0.112 0.178** -0.001 0.08 0.120** 0.066 0.027 0.134*** 0.106* 1.041 1.022 0.591 0.608 1.644 -0.244 Dest. Log Consumer Price  
Index Missing Flag (0.083) (0.088) (0.084) (0.100) (0.087) (0.102) (0.051) (0.055) (0.051) (0.059) (0.051) (0.063) (174000000) (3040080) (1400000000) x x x 

-1.041 -1.294 -0.37 -1.38 -0.61 -0.912 -0.735 -0.69 -0.766 -0.796* -0.431 -0.349 20.945** 21.509* 18.56* 18.474* 21.348** 18.821 Dest. Log Poverty Rate 
(0.900) (0.906) (0.908) (0.912) (0.907) (0.905) (0.482) (0.483) (0.487) (0.484) (0.482) (0.489) (10.067) (11.845) (9.680) (9.790) (9.441) (11.808) 
0.523 0.687* 0.205 0.721* 0.365 0.426 0.387* 0.376* 0.403* 0.415* 0.233 0.193 -7.477** -7.491* -5.955* -6.406* -7.817** -6.821* Dest. Log Poverty Rate  

Missing Flag (0.398) (0.400) (0.403) (0.403) (0.402) (0.402) (0.213) (0.213) (0.216) (0.214) (0.213) (0.217) (3.529) (4.152) (3.422) (3.446) (3.315) (4.119) 
-0.073*** -0.016 -0.019 -0.021 0.013 -0.046*** -0.056*** -0.061*** -0.057*** -0.054*** -0.068*** -0.054*** 0.008 0.063 0.152* -0.032 0.036 0.012 Dest. Log Unemployment 

Rate (0.015) (0.015) (0.015) (0.015) (0.015) (0.016) (0.014) (0.014) (0.014) (0.015) (0.014) (0.015) (0.083) (0.084) (0.088) (0.077) (0.078) (0.084) 
0.515*** 0.539*** 0.509*** 0.511*** 0.520*** 0.474*** -0.013 0.002 -0.016 -0.028 -0.017 -0.05 0.714*** 0.131 0.293* 0.395** 0.275* 0.062 Dest. Log Unemployment  

Rate Missing Flag (0.069) (0.069) (0.069) (0.069) (0.069) (0.069) (0.041) (0.041) (0.041) (0.042) (0.041) (0.043) (0.163) (0.155) (0.168) (0.164) (0.153) (0.157) 
0.969** 0.401 1.784*** 0.924** 2.419*** 3.264*** 5.076*** 5.582*** 4.874*** 6.835*** 2.430* 3.106* 14.897** 38.366*** 5.162 5.063 34.032*** 44.951*** Dest. Log Illiteracy Rate 
(0.417) (0.425) (0.444) (0.418) (0.477) (0.508) (1.421) (1.381) (1.382) (1.557) (1.442) (1.708) (5.869) (7.206) (5.731) (5.665) (5.650) (7.122) 

0.214*** 0.192*** 0.244*** 0.179*** 0.286*** 0.376*** x x x x x x -8.194 -7.615 -12.205 -9.453 -10.451 -5.833 Dest. Log Illiteracy Rate  
Missing Flag (0.049) (0.049) (0.050) (0.049) (0.051) (0.051) x x x x x x (114000000) (2349801) (1320000000) (570000000) x (1600000000)

0.171*** 0.209*** 0.272*** 0.239*** 0.291*** 0.240*** 0.363*** 0.268*** 0.221*** 0.302*** 0.048 0.183* 0.815*** 1.407*** 0.843*** 1.686*** 1.317*** 1.084*** Dest. Log Real  
GDP per Capita (1995 US$) (0.020) (0.019) (0.020) (0.019) (0.020) (0.022) (0.092) (0.070) (0.070) (0.070) (0.074) (0.098) (0.184) (0.161) (0.157) (0.165) (0.157) (0.179) 

-0.641*** -0.819*** -0.820*** -0.916*** -0.981*** -0.806*** -0.341** -0.231* -0.153 -0.301** -0.051 -0.209 -1.643 -1.267 -1.52 -2.756 -2.376 -2.356 Dest. Log Real  
GDP per Capita Missing Flag (0.149) (0.150) (0.150) (0.153) (0.152) (0.155) (0.134) (0.119) (0.119) (0.122) (0.120) (0.142) (168000000) (13300000) x x x x 

-0.025 -0.019 -0.02 -0.013 0.035 -0.053 -1.032*** -1.245*** -1.106*** -1.283*** -1.188*** -1.399*** -0.095 -0.301 -1.384*** -1.126*** -0.74** -0.425 Dest. Log Urbanization  
Percentage (0.054) (0.055) (0.053) (0.053) (0.054) (0.055) (0.240) (0.240) (0.230) (0.250) (0.230) (0.273) (0.354) (0.332) (0.354) (0.332) (0.334) (0.341) 

x x x x x x x x x x x x x x x x x x Dest. Log Urbanization  
Percentage Missing Flag x x x x x x x x x x x x x x x x x x 

-0.021*** -0.022*** -0.023*** -0.023*** -0.020*** -0.024*** -0.005 0 -0.005 -0.004 -0.006 -0.005 0.004 0.013 -0.052* -0.002 -0.017 -0.01 Source Log Consumer  
Price Index (0.006) (0.006) (0.006) (0.006) (0.006) (0.007) (0.004) (0.004) (0.004) (0.004) (0.004) (0.004) (0.026) (0.026) (0.028) (0.026) (0.026) (0.026) 

0.156*** 0.093** 0.098** 0.110*** 0.089** 0.197*** -0.006 -0.043 -0.012 -0.017 -0.006 -0.012 -0.444** -0.446*** -0.109 -0.637*** -0.232 -0.503** Source Log Consumer  
Price Index Missing Flag (0.052) (0.040) (0.039) (0.040) (0.039) (0.054) (0.033) (0.029) (0.028) (0.029) (0.027) (0.036) (0.224) (0.169) (0.187) (0.179) (0.173) (0.214) 

-0.023 0.044 0.01 0.04 0.002 -0.048 -0.012 -0.021 -0.016 -0.016 -0.027 -0.023 -0.156 0.429 0.465 0.014 0.523 0.328 Source Log Poverty Rate 
(0.096) (0.097) (0.096) (0.096) (0.096) (0.095) (0.053) (0.053) (0.053) (0.053) (0.053) (0.053) (0.731) (0.751) (0.897) (0.730) (0.823) (0.728) 

0.02 0.022 0.013 0.019 0.021 0.033 0.044* 0.04 0.041 0.043* 0.036 0.036 0.161 0.15 0.287 0.184 0.335 0.142 Source Log Poverty Rate  
Missing Flag (0.048) (0.048) (0.048) (0.048) (0.048) (0.048) (0.026) (0.026) (0.026) (0.026) (0.026) (0.026) (0.227) (0.217) (0.258) (0.224) (0.234) (0.208) 

0.014 0.026** 0.023** 0.019* 0.030*** 0.003 0.006 0.009 0.008 0.005 0.011 0.012 -0.052 0.061 0.225*** 0.015 0.243*** 0.046 Source Log  
Unemployment Rate (0.011) (0.011) (0.011) (0.011) (0.011) (0.012) (0.008) (0.008) (0.008) (0.008) (0.008) (0.008) (0.065) (0.063) (0.071) (0.065) (0.067) (0.060) 
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Model V POLS FE Pooled Tobit 

 Air Cable Newspaper Mobiles Radio All Air Cable Newspaper Mobiles Radio All Air Cable Newspaper Mobiles Radio All 
-0.021 -0.054 -0.075** -0.001 -0.05 0.025 -0.004 -0.002 0.001 0.009 0.007 -0.001 -0.083 -0.245* -0.1 -0.113 -0.264* -0.037 Source Log Unemployment  

Rate Missing Flag (0.039) (0.037) (0.037) (0.041) (0.037) (0.043) (0.023) (0.023) (0.023) (0.025) (0.022) (0.026) (0.168) (0.148) (0.169) (0.163) (0.157) (0.161) 
-0.202 -0.136 -0.145 -0.23 -0.032 -0.034 -0.675** -0.710** -0.616** -0.637** -0.609** -0.798** -2.827*** -4.502*** -1.543** -3.795*** -5.075*** -3.046*** Source Log Illiteracy Rate 
(0.173) (0.174) (0.174) (0.173) (0.184) (0.185) (0.304) (0.304) (0.305) (0.304) (0.309) (0.318) (0.683) (0.640) (0.677) (0.647) (0.735) (0.688) 
0.005 -0.01 -0.006 -0.013 0.002 0.002 -0.093** -0.094** -0.103** -0.101** -0.111*** -0.097** -0.238* -0.22* 0.8*** -0.366*** -0.051 -0.246** Source Log Illiteracy Rate  

Missing Flag (0.028) (0.027) (0.026) (0.026) (0.026) (0.028) (0.041) (0.041) (0.041) (0.041) (0.041) (0.041) (0.131) (0.119) (0.137) (0.122) (0.119) (0.125) 
-0.054*** -0.027*** -0.020** -0.041*** -0.015* -0.039*** -0.055 -0.047 -0.090** -0.062* -0.095*** -0.069* -0.407*** -0.24*** -0.339*** -0.146*** -0.071 -0.069 Source Log Real  

GDP per Capita (1995 US$) (0.012) (0.009) (0.008) (0.009) (0.009) (0.013) (0.035) (0.035) (0.036) (0.035) (0.035) (0.038) (0.067) (0.047) (0.054) (0.053) (0.048) (0.066) 
0.226*** 0.197*** 0.142** 0.175** 0.159** 0.142** 0.147** 0.149** 0.176*** 0.157*** 0.199*** 0.157** 0.839*** 0.707*** 0.421 0.37 0.573** 0.485** Source Log Real  

GDP per Capita Missing Flag (0.070) (0.069) (0.070) (0.069) (0.069) (0.071) (0.059) (0.059) (0.059) (0.058) (0.059) (0.061) (0.265) (0.242) (0.272) (0.254) (0.247) (0.240) 
-0.210*** -0.171*** -0.144*** -0.157*** -0.129** -0.188*** -0.361** -0.334** -0.308* -0.340** -0.236 -0.144 -0.805** -0.876*** 0.435 -0.472 0.296 -1.143*** Source Log Urbanization  

Percentage (0.053) (0.054) (0.053) (0.053) (0.054) (0.054) (0.166) (0.167) (0.166) (0.166) (0.169) (0.172) (0.378) (0.321) (0.363) (0.321) (0.323) (0.366) 
x x x x x x x x x x x x x x x x x x Source Log Urbanization  

Percentage Missing Flag x x x x x x x x x x x x x x x x x x 
x x x x x x x x x x x x x x x x x x Flag for Fall of the  

Iron Curtain (1989) x x x x x x x x x x x x x x x x x x 
-0.132** -0.153*** -0.069 -0.127** -0.117** -0.09 0.026 0.023 0.017 0.025 0.03 0.022 1.065*** 0.733*** 0.868*** 1.056*** 1.304*** 0.953*** Flag for Yugoslav Refugees 
(0.056) (0.056) (0.057) (0.057) (0.056) (0.056) (0.032) (0.031) (0.032) (0.031) (0.031) (0.032) (0.223) (0.217) (0.247) (0.209) (0.232) (0.205) 

0.217*** 0.320*** 0.324*** 0.285*** 0.350*** 0.340*** 0.072*** 0.080*** 0.083*** 0.069*** 0.066*** 0.080*** 0.481*** 0.215** 0.396*** 0.312*** 0.305*** 0.116 Flag for Tough  
Immigration Restrictions (0.027) (0.028) (0.028) (0.027) (0.028) (0.029) (0.020) (0.020) (0.021) (0.020) (0.022) (0.022) (0.090) (0.088) (0.101) (0.088) (0.096) (0.094) 

-0.093 -0.11 -0.126 -0.021 -0.061 -0.168 -0.098 -0.103* -0.068 -0.089 -0.095 -0.087 -6.227 -5.134 -5.706 -6.337 -6.411 -4.895 Flag for Italian  
Census of 1993 (0.112) (0.113) (0.113) (0.112) (0.112) (0.112) (0.061) (0.062) (0.061) (0.061) (0.061) (0.062) (13600000) (479286) (6047375) (363000000) x (633000000)

0.072***     0.110*** -0.019     -0.064** 0.575***     0.512*** Dest. Log Number of  
Air Travel Passengers (0.011)     (0.012) (0.030)     (0.032) (0.084)     (0.087) 

0.030***     0.025*** -0.018**     -0.021*** 0.11**     -0.078 Source Log Number of  
Air Travel Passengers (0.009)     (0.009) (0.008)     (0.008) (0.051)     (0.050) 

x     x x     x x     x Dest. Log Number of Air  
Travel Passengers Missing Flag x     x x     x x     x 

-0.215***     -0.195*** 0.05     0.072* -0.947***     -0.039 Source Log Number of Air  
Travel Passengers Missing Flag (0.057)     (0.057) (0.040)     (0.041) (0.280)     (0.256) 

 0.038***    0.070***  0.014**    0.012*  0.098**    0.108** Dest. Log Cable Subscribers  
(per 1,000)  (0.006)    (0.007)  (0.006)    (0.006)  (0.041)    (0.045) 

 -0.011*    -0.008  -0.005    -0.007  -0.122***    -0.056** Source Log Cable Subscribers  
(per 1,000)  (0.006)    (0.007)  (0.006)    (0.006)  (0.027)    (0.026) 

 0.075***    -0.076***  -0.058**    -0.076***  -1.167***    -1.042*** Dest. Log Cable Subscribers  
Missing Flag  (0.026)    (0.029)  (0.028)    (0.029)  (0.240)    (0.279) 

 -0.014    0.015  0.048**    0.047**  0.488***    0.294*** Source Log Cable Subscribers  
Missing Flag  (0.024)    (0.025)  (0.020)    (0.021)  (0.117)    (0.115) 

  -0.103***   -0.082***   0.028**   -0.001   0.868***   0.583*** Dest. Log Newspapers  
(per 1,000)   (0.017)   (0.019)   (0.012)   (0.012)   (0.161)   (0.143) 

  -0.039***   -0.019   0.001   0.005   -0.141*   -0.03 Source Log Newspapers  
(per 1,000)   (0.015)   (0.015)   (0.011)   (0.011)   (0.079)   (0.072) 

  0.069***   0.063***   0.044***   0.036***   0.475***   0.392*** Dest. Log Newspapers  
Missing Flag   (0.020)   (0.022)   (0.013)   (0.013)   (0.107)   (0.096) 
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Model V POLS FE Pooled Tobit 

 Air Cable Newspaper Mobiles Radio All Air Cable Newspaper Mobiles Radio All Air Cable Newspaper Mobiles Radio All 
  0.013   -0.009   -0.008   -0.016   -0.229**   -0.37***Source Log Newspapers  

Missing Flag   (0.020)   (0.021)   (0.013)   (0.013)   (0.110)   (0.098) 
   -0.015***  -0.009***    -0.004**  -0.004**    -0.041  -0.121***Dest. Log Mobile Phones  

(per 1,000)    (0.003)  (0.003)    (0.002)  (0.002)    (0.027)  (0.029) 
   0.007***  0.004**    0.001  0.002    0.012  0.008 Source Log Mobile Phones  

(per 1,000)    (0.002)  (0.002)    (0.001)  (0.002)    (0.009)  (0.009) 
   x  x    x  x    x  x Dest. Log Mobile Phones  

Missing Flag    x  x    x  x    x  x 
   x  x    x  x    x  x Source Log Mobile Phones  

Missing Flag    x  x    x  x    x  x 
    -0.208*** -0.262***     0.149*** 0.144***     0.846*** 0.883***Dest. Log Radios  

(per 1,000)     (0.029) (0.033)     (0.023) (0.023)     (0.186) (0.198) 
    -0.063*** -0.055**     0.140*** 0.149***     -0.009 -0.024 Source Log Radios  

(per 1,000)     (0.021) (0.022)     (0.017) (0.018)     (0.092) (0.090) 
    0.056** -0.033     -0.016 -0.023     0.715*** 0.827***Dest. Log Radios  

Missing Flag     (0.028) (0.031)     (0.017) (0.017)     (0.112) (0.105) 
    0.005 -0.031     -0.036** -0.041***     -0.226** -0.311***Source Log Radios  

Missing Flag     (0.025) (0.025)     (0.014) (0.015)     (0.108) (0.110) 
2.057 4.797 -3.305 2.705 -5.721* -8.565** -9.72 -10.883* -7.871 -16.769** 3.659 1.37 -113.904 -218.542 -73.529 -57.46 -199.366 -257.382Constant 

(3.252) (3.290) (3.371) (3.272) (3.405) (3.494) (6.110) (6.003) (6.047) (6.748) (6.329) (7.382) x x x x x x 
Observations 7488 7488 7488 7488 7488 7488 7488 7488 7488 7488 7488 7488 7488 7488 7488 7488 7488 7488 
Number of groups (source dest)       576 576 576 576 576 576 576 576 576 576 576 576 
R-squared 0.91 0.91 0.91 0.91 0.91 0.91 0.89 0.89 0.89 0.89 0.90 0.90       
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1%, x not enough variation to estimate 

Table 47: Models of Media Density and Technological Diffusion Full Results for European Flows 
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Model VI POLS FE Pooled Tobit 
 Policy/ 

View 
With  

Interaction
Policy/ 
View 

With  
Interaction 

Policy/  
View 

With  
Interaction

-5.086*** -5.088*** -4.953*** -4.953***   Flow Missing Flag 
(0.02) (0.02) (0.021) (0.021)   

-0.053*** -0.053*** 0.073 0.071 0.204*** 0.076** Log Population Pressure 
(0.01) (0.01) (0.178) (0.179) (0.040) (0.035) 

0.271*** 0.270***   1.889*** 1.251*** Border 
(0.03) (0.03)   (0.136) (0.121) 

0.086*** 0.085***   0.428*** -0.333*** Log Distance Between Capitals (mi) 
(0.02) (0.02)   (0.081) (0.072) 

0.102** 0.083** 0.009 0.009 -0.723*** -0.607*** Dest. Log Consumer Price Index 
(0.04) (0.04) (0.027) (0.028) (0.249) (0.224) 

-0.311*** -0.233*** 0.024 0.024 0.635 0.043 Dest. Log Consumer Price Index  
Missing Flag (0.09) (0.09) (0.052) (0.053) x x 

-0.904 -0.823 -0.475 -0.476 17.824 15.681 Dest. Log Poverty Rate 
(0.89) (0.89) (0.478) (0.478) (10.868) (9.809) 
0.549 0.500 0.243 0.243 -6.429* -5.198 Dest. Log Poverty Rate  

Missing Flag (0.39) (0.39) (0.211) (0.211) (3.769) (3.398) 
-0.043*** -0.042*** -0.028** -0.029** -0.026 0.007 Dest. Log Unemployment Rate 

(0.02) (0.02) (0.014) (0.014) (0.078) (0.073) 
0.072 0.035 -0.145*** -0.145*** -0.291* -0.148 Dest. Log Unemployment Rate 

Missing Flag (0.07) (0.07) (0.042) (0.043) (0.169) (0.156) 
1.497*** 1.481*** 10.140*** 10.143*** 40.276*** 22.687***Dest. Log Illiteracy Rate 

(0.42) (0.41) (1.427) (1.427) (6.519) (5.970) 
-0.209*** -0.304*** x x -8.579 -9.14 Dest. Log Illiteracy Rate  

Missing Flag (0.06) (0.06) x x x x 
0.176*** 0.181*** 0.338*** 0.337*** 1.779*** 0.874*** Dest. Log Real GDP per Capita  

(1995 US$) (0.02) (0.02) (0.071) (0.071) (0.164) (0.142) 
-0.235 -0.204 -0.223* -0.220* -2.61 -1.014 Dest. Log Real GDP per Capita  

Missing Flag (0.15) (0.15) (0.119) (0.119) x x 
-0.091* -0.091* -1.952*** -1.950*** -1.964*** -0.3 Dest. Log Urbanization Percentage 
(0.06) (0.06) (0.241) (0.242) (0.322) (0.295) 

x x x x x x Dest. Log Urbanization Percentage  
Missing Flag x x x x x x 

-0.015** -0.015** -0.004 -0.003 0.007 0.005 Source Log Consumer Price Index 
(0.01) (0.01) (0.004) (0.004) (0.026) (0.023) 
0.056 0.053 -0.001 -0.001 -0.303 -0.213 Source Log Consumer Price Index  

Missing Flag (0.04) (0.04) (0.028) (0.028) (0.194) (0.181) 
0.033 0.046 -0.01 -0.016 0.076 0.324 Source Log Poverty Rate 
(0.10) (0.10) (0.053) (0.053) (0.794) (0.684) 
0.018 0.012 0.04 0.042 0.303 0.32 Source Log Poverty Rate  

Missing Flag (0.05) (0.05) (0.026) (0.026) (0.222) (0.196) 
0.020* 0.021* 0.004 0.004 0.145** -0.001 Source Log Unemployment Rate 
(0.01) (0.01) (0.008) (0.008) (0.064) (0.056) 
-0.039 -0.042 0.013 0.013 -0.418*** -0.368*** Source Log Unemployment Rate  

Missing Flag (0.04) (0.04) (0.022) (0.022) (0.150) (0.138) 
-0.303* -0.295* -0.546* -0.533* -1.41** -0.154 Source Log Illiteracy Rate 
(0.17) (0.17) (0.301) (0.301) (0.601) (0.556) 
0.005 0.001 -0.109*** -0.110*** 0.438*** -0.31** Source Log Illiteracy Rate  

Missing Flag (0.03) (0.03) (0.041) (0.041) (0.130) (0.123) 
-0.042*** -0.043*** -0.095** -0.099*** -0.094* -0.404*** Source Log Real GDP per Capita 

(1995 US$) (0.01) (0.01) (0.037) (0.038) (0.051) (0.049) 
0.283*** 0.287*** 0.198*** 0.204*** 1.375*** 1.333*** Source Log Real GDP per Capita  

Missing Flag (0.07) (0.07) (0.069) (0.070) (0.274) (0.263) 
-0.072 -0.075 -0.293* -0.286* -2.028*** -1.041*** Source Log Urbanization Percentage 
(0.06) (0.06) (0.170) (0.170) (0.322) (0.305) 

x x x x x x Source Log Urbanization Percentage  
Missing Flag x x x x x x 

x x x x x x Flag for Fall of the Iron Curtain (1989) 
x x x x x x 
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Model VI POLS FE Pooled Tobit 
 Policy/ 

View 
With  

Interaction
Policy/ 
View 

With  
Interaction 

Policy/  
View 

With  
Interaction

-0.05 -0.041 0.037 0.037 1.312*** 0.936*** Flag for Yugoslav Refugees 
(0.06) (0.06) (0.031) (0.031) (0.216) (0.197) 

0.164*** 0.142*** -0.033 -0.033 -0.057 0.091 Flag for Tough Immigration Restrictions
(0.03) (0.03) (0.023) (0.023) (0.100) (0.093) 
0.006 0 -0.121** -0.121** -6.837 -6.376 Flag for Italian Census of 1993 
(0.11) (0.11) (0.061) (0.061) x x 

0.127*** -0.571*** 0.308*** 0.305*** 0.536*** 7.552*** Dest. View on Immigration 
(0.02) (0.16) (0.027) (0.096) (0.133) (0.913) 

-0.213*** -0.721*** -0.199*** -0.201*** 0.18 6.502*** Dest. Immigration Policy 
(0.03) (0.12) (0.025) (0.074) (0.192) (0.824) 

0.674*** 0.745*** 0.130*** 0.130*** 0.69*** 0.328*** Dest. View on Immigration  
Missing Flag (0.04) (0.05) (0.028) (0.030) (0.121) (0.116) 

x x x x 0.078 -0.539 Dest. Immigration Policy  
Missing Flag x x x x (0.110) (0.579) 

-0.040* -0.169 -0.017 0.06 -0.263** -1.035** Source View on Immigration 
(0.02) (0.12) (0.023) (0.093) (0.121) (0.419) 

0.090*** -0.007 -0.029 0.026 -1.01*** -0.794*** Source Immigration Policy 
(0.02) (0.10) (0.024) (0.069) (0.193) (0.180) 

-0.263*** -0.267*** 0.03 0.026 0.904*** 0.579*** Source View on Immigration  
Missing Flag (0.07) (0.07) (0.054) (0.054) (0.192) (0.178) 

0.208*** 0.215*** -0.048 -0.05  -2.643*** Source Immigration Policy  
Missing Flag (0.07) (0.07) (0.055) (0.055)  (0.332) 

 0.245***  0.001  0.329 Dest. Interaction  
Term  (0.06)  (0.033)  (0.204) 

 0.047  -0.027  0.329 Source Interaction  
Term  (0.04)  (0.032)  (0.20) 

 x  x  x Dest. Interaction Term 
Missing Flag  x  x  x 

 x  x  x Source Interaction Term 
Missing Flag  x  x  x 

0.313 1.867 -30.421*** -30.606*** -227.000 -156.903 Constant 
(3.22) (3.24) (6.162) (6.172) x x 

Observations 7488 7488 7488 7488 7488 7488 
Number of groups (source dest)   576 576 576 576 
R-squared 0.91 0.91 0.90 0.90   
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1%, x not enough variation to estimate 

Table 48: Models of Immigration Policies and Views Full Results for European Flows 
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Model VII OLS FE Tobit 

-5.050*** -4.961***  Flow Missing Flag 
(0.021) (0.021)  

-0.016*** 0.09 0.213*** Log Population Pressure 
(0.006) (0.193) (0.047) 

0.142***  0.629*** Border 
(0.030)  (0.094) 

0.064***  -0.601*** Log Distance Between  
Capitals (mi) (0.016)  (0.085) 

-0.146*** 0.006 -2.220*** Dest. Log Consumer  
Price Index (0.041) (0.027) (0.417) 

-0.56 -0.266 17.887 Dest. Log Poverty Rate 
(0.913) (0.503) (11.856) 
0.268 0.148 -6.612 Dest. Log Poverty Rate  

Missing Flag (0.404) (0.223) (4.117) 
-0.111*** -0.047*** 0.12 Dest. Log Unemployment  

Rate (0.019) (0.016) (0.078) 
-0.052 -0.152*** -0.123 Dest. Log Unemployment  

Rate Missing Flag (0.067) (0.045) (0.144) 
2.008*** 5.771*** 45.948*** Dest. Log Illiteracy Rate 
(0.513) (2.103) (7.297) 

0.153*** 0.124* 0.612*** Dest. Log Real GDP  
per Capita (1995 US$) (0.028) (0.067) (0.218) 

-0.312*** -1.695*** -2.709*** Dest. Log Urbanization  
Percentage (0.060) (0.313) (0.350) 

-0.023*** -0.001 -0.025 Source Log Consumer Price  
Index (0.007) (0.004) (0.030) 

0.100** -0.02 -0.574*** Source Log Consumer Price  
Index Missing Flag (0.047) (0.032) (0.192) 

0.008 0.007 0.049 Source Log Unemployment  
Rate (0.012) (0.009) (0.051) 

-0.034 0.007 -0.142 Source Log Unemployment  
Rate Missing Flag (0.038) (0.023) (0.126) 

-0.247 -0.771** -4.155*** Source Log Illiteracy Rate 
(0.190) (0.317) (0.617) 
-0.027* -0.097** -0.333*** Source Log Real GDP  

per Capita (1995 US$) (0.015) (0.042) (0.090) 
0.240*** 0.189** 1.082*** Source Log Real GDP  

per Capita Missing Flag (0.075) (0.073) (0.265) 
-0.104* -0.077 -0.433 Source Log Urbanization  

Percentage (0.057) (0.182) (0.333) 
0.005 0.023 1.038*** Flag for Yugoslav Refugees 

(0.057) (0.032) (0.196) 
0.177*** -0.032 -0.249*** Flag for Tough Immigration  

Restrictions (0.030) (0.025) (0.086) 
0.069** -0.009 0.602*** Dest. EU Membership Flag 
(0.027) (0.025) (0.142) 

0.01 0.023 1.258*** Source EU Membership Flag 
(0.026) (0.028) (0.177) 
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Model VII OLS FE Tobit 
0.137*** 0.026 0.099 Dest. Schengen  

Agreement Participant Flag (0.023) (0.016) (0.093) 
-0.058** 0.002 -0.027 Source Schengen  

Agreement Participant Flag (0.026) (0.017) (0.096) 
1.674***  9.573*** Common Spoken Languages 
(0.435)  (2.743) 

0.149***  -0.605*** Common Official Language 
(0.029)  (0.120) 

-1.395***  -8.204*** Common Language  
Interaction Term (0.443)  (2.728) 

0.079*** 0.047*** 0.443*** Dest. Civil Restrictions 
(0.019) (0.016) (0.092) 
-0.016 0.01 0.188*** Source Civil Restrictions 
(0.015) (0.011) (0.053) 
0.012 -0.017* -0.078 Source Political Repression 

(0.014) (0.010) (0.049) 
-0.065 0 -0.932* Source Political Repression  

Missing Flag (0.062) (0.041) (0.493) 
-0.008 0.013** 0.306*** Dest. Credit Rating 
(0.007) (0.006) (0.050) 
-0.206* 0.154* 2.826*** Dest. Credit Rating  

Missing Flag (0.122) (0.083) (0.852) 
0.105*** -0.002 0.243*** Dest. Log Number of  

Air Travel Passengers (0.011) (0.032) (0.078) 
0.066*** 0.005 0.216*** Dest. Log Cable  

Subscribers (per 1,000) (0.007) (0.006) (0.050) 
-0.111*** -0.064** -1.574*** Dest. Log Cable  

Subscribers Missing Flag (0.034) (0.027) (0.276) 
-0.073*** 0 0.207 Dest. Log Newspapers  

(per 1,000) (0.020) (0.013) (0.132) 
0.013 0.035** 0.309*** Dest. Log Newspapers  

Missing Flag (0.024) (0.014) (0.089) 
-0.029 -0.009 -0.054 Source Log Radios  

(per 1,000) (0.022) (0.018) (0.083) 
-0.012 -0.005 -0.059 Source Log Radios  

Missing Flag (0.022) (0.013) (0.084) 
-0.012* -0.011* -0.049** Source Log Cable  

Subscribers (per 1,000) (0.006) (0.006) (0.024) 
0.022 0.065*** 0.154 Source Log Cable  

Subscribers Missing Flag (0.026) (0.021) (0.120) 
-0.012 0.008 -0.08 Source Log Newspapers  

(per 1,000) (0.017) (0.011) (0.063) 
0.013 -0.011 -0.152* Source Log Newspapers  

Missing Flag (0.021) (0.013) (0.083) 
-0.669*** 0.249** 8.772*** Dest. View on Immigration 

(0.155) (0.100) (0.845) 
0.661*** 0.149*** 0.246* Dest. View on Immigration  

Missing Flag (0.043) (0.033) (0.128) 
-0.579*** -0.236*** 7.665*** Dest. Immigration Policy 

(0.109) (0.076) (0.784) 



Appendix 2: Full Model Results 

103 

Model VII OLS FE Tobit 
0.242*** 0.02 -3.049*** Dest. View/Policy  

Interaction Term (0.053) (0.034) (0.311) 
-0.050** -0.03 -0.028 Source View on Immigration 
(0.024) (0.024) (0.100) 

-0.157** 0.061 -0.357** Source View on Immigration  
Missing Flag (0.069) (0.055) (0.171) 

0.068*** -0.005 0.076 Source Immigration Policy 
(0.023) (0.025) (0.110) 
0.146** -0.088 0.274 Source Immigration Policy 

Missing Flag (0.069) (0.058) (0.169) 
-0.26 -10.086 -248.653 Constant 

(3.624) (9.044) (0.000) 
Observations 7488 7488 7488 
Number of groups (source dest)  576 576 
R-squared 0.92 0.90  
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1% 

Table 49: Bouillabaisse Models Full Results for European Flows
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Migrant Stocks 
 
Model I OLS Tobit 
 Europe South America Europe South America 
 5 Year 10 Year 10 Year 5 Year 10 Year 10 Year

-7.613*** -13.543*** -13.554***    Stock of Migrants  
Missing Flag (0.033) (0.055) (0.055)    

-0.014*** -0.002 0.002 1.401*** 2.323** 2.171**Log Population Pressure 
(0.005) (0.016) (0.016) (0.290) (0.950) (0.968) 

0.111*** 0.107** 0.105** 5.301*** 2.097 2.414 Border 
(0.033) (0.047) (0.047) (1.199) (2.696) (2.719) 
0.044** -0.083** -0.081** -2.819*** -5.286*** -5.052**Log Distance  

Between Capitals (mi) (0.018) (0.035) (0.035) (0.794) (1.957) (1.968) 
0 0.008* 0.006 -3.495 0.08 0.115 Dest. Log Consumer Price Index 

(0.095) (0.005) (0.005) (5.303) (0.305) (0.317) 
x x x x x x Dest. Log Consumer Price Index  

Missing Flag x x x x x x 
-0.285 0.271** 0.310** 13.865 -5.856 -6.308 Dest. Log Poverty Rate 
(0.596) (0.129) (0.121) (27.170) (8.391) (8.245) 
0.602** -0.180** -0.179*** -16.634 1.616 3.569 Dest. Log Poverty Rate 

 Missing Flag (0.246) (0.074) (0.069) (11.993) (4.960) (4.664) 
-0.008 -0.282*** -0.341*** 3.270*** -6.756 -2.925 Dest. Log Unemployment Rate 
(0.023) (0.076) (0.082) (1.160) (4.385) (4.923) 

x 0.01 0.037 x -3.942 -5.418 Dest. Log Unemployment Rate  
Missing Flag x (0.060) (0.061) x (3.662) (3.836) 

1.345** -0.479 -0.267 -39.961 -24.652 -28.116Dest. Log Illiteracy Rate 
(0.622) (0.343) (0.317) (37.836) (21.057) (19.792)
0.783** x x -18.226 x x Dest. Log Illiteracy Rate  

Missing Flag (0.372) x x (22.453) x x 
0.055* 0.183*** 0.121 3.189* -0.418 1.521 Dest. Log Real  

GDP per Capita (1995 US$) (0.029) (0.071) (0.079) (1.685) (4.164) (4.768) 
x x x x x x Dest. Log Real  

GDP per Capita Missing Flag x x x x x x 
0.141** -0.029 0.046 9.501*** 13.972 11.495 Dest. Log Urbanization Percentage 
(0.064) (0.147) (0.162) (2.918) (8.873) (9.865) 

x x x x x x Dest. Log Urbanization Percentage  
Missing Flag x x x x x x 

0 -0.002 -0.003 0.129 -0.163 -0.055 Source Log Consumer Price Index 
(0.012) (0.005) (0.005) (0.629) (0.294) (0.305) 

x x x x x x Source Log Consumer Price Index  
Missing Flag x x x x x x 

-0.003 -0.129 -0.124 3.198 -12.644 -7.833 Source Log Poverty Rate 
(0.051) (0.129) (0.121) (3.470) (7.875) (7.373) 
0.006 0.105 0.154** 0.287 6.981 4.222 Source Log Poverty Rate  

Missing Flag (0.030) (0.074) (0.069) (1.481) (4.758) (4.315) 
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Model I OLS Tobit 
 Europe South America Europe South America 
 5 Year 10 Year 10 Year 5 Year 10 Year 10 Year

0.035** 0.009 -0.001 3.462*** 2.868 3.814 Source Log Unemployment Rate 
(0.017) (0.076) (0.082) (0.936) (4.302) (4.909) 

x 0.009 0.014 x -5.369 -7.008*Source Log Unemployment Rate  
Missing Flag x (0.060) (0.061) x (3.704) (3.855) 

-0.393* 0.05 0.106 -35.066*** 25.879 15.156 Source Log Illiteracy Rate 
(0.216) (0.343) (0.317) (9.060) (23.535) (21.594)
-0.268* x x -24.150*** x x Source Log Illiteracy Rate  

Missing Flag (0.137) x x (5.745) x x 
-0.001 0.005 0.001 0.291 -2.234 -0.371 Source Log Real  

GDP per Capita (1995 US$) (0.010) (0.071) (0.079) (0.513) (4.390) (5.149) 
x x x x x x Source Log Real  

GDP per Capita Missing Flag x x x x x x 
-0.077 0.002 -0.028 0.732 4.2 3.774 Source Log Urbanization Percentage 
(0.062) (0.147) (0.162) (2.939) (8.896) (10.094)

x x x x x x Source Log Urbanization Percentage  
Missing Flag x x x x x x 

-0.153   3.361   Flag for Yugoslav Refugees 
(0.120)   (4.682)   

0.05   -2.749   Flag for Tough Immigration Restrictions
(0.037)   (1.980)   

 -0.004 -0.044  -1.974 2.316 Dest. Flag for  
Military Rule/Dictator  (0.053) (0.060)  (3.332) (3.529) 

 0.026 -0.015  7.382** 7.678**Source Flag for  
Military Rule/Dictator  (0.053) (0.060)  (3.202) (3.489) 

2.424 14.730*** 13.827*** 231.328 24.33 41.666 Constant 
(3.492) (1.915) (1.735) (190.931) (125.102) (113.175)

Observations 2880 990 990 2880 990 990 
R-squared 0.95 0.99 0.99    
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1%, x not enough variation to estimate 

Table 50: Basic Model Full Results for European and South American Stocks 
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Model II Europe 5 Year OLS Tobit 

 WTO EU Schengen
WTO/ 

EU 
WTO/ 

Schengen
EU/ 

Schengen
EU/Schengen 
w/ Interaction WTO EU Schengen 

WTO/ 
EU 

WTO/ 
Schengen 

EU/ 
Schengen 

EU/Schengen 
w/ Interaction

-7.613*** -7.612*** -7.613*** -7.612*** -7.613*** -7.611*** -7.610***        Stock of Migrants  
Missing Flag (0.033) (0.033) (0.033) (0.033) (0.033) (0.033) (0.033)        

-0.014** -0.017*** -0.014*** -0.017*** -0.014*** -0.015*** -0.015*** 1.417*** 1.473*** 1.403*** 1.491*** 1.415*** 1.546*** 1.590*** Log Population Pressure 
(0.005) (0.006) (0.005) (0.006) (0.005) (0.006) (0.006) (0.291) (0.299) (0.291) (0.300) (0.292) (0.304) (0.306) 

0.112*** 0.118*** 0.100*** 0.118*** 0.101*** 0.104*** 0.105*** 5.308*** 5.183*** 5.117*** 5.175*** 5.131*** 4.900*** 4.874*** Border 
(0.033) (0.033) (0.033) (0.033) (0.033) (0.033) (0.033) (1.199) (1.195) (1.205) (1.195) (1.206) (1.209) (1.208) 
0.044** 0.048*** 0.043** 0.048*** 0.043** 0.045** 0.048** -2.870*** -3.022*** -2.883*** -3.081*** -2.933*** -3.113*** -3.192*** Log Distance Between  

Capitals (mi) (0.018) (0.018) (0.018) (0.018) (0.018) (0.018) (0.018) (0.797) (0.799) (0.796) (0.804) (0.799) (0.803) (0.805) 
0.011 -0.015 -0.108 -0.005 -0.109 -0.117 -0.112 -2.229 -4.482 -5.772 -2.941 -4.792 -6.949 -7.196 Dest. Log Consumer Price Index 

(0.105) (0.097) (0.100) (0.106) (0.111) (0.105) (0.106) (6.034) (5.093) (5.796) (5.780) (6.646) (5.567) (5.562) 
x x x x x x x x x x x x x x Dest. Log Consumer Price Index  

Missing Flag x x x x x x x x x x x x x x 
-0.331 -0.248 0.08 -0.287 0.082 0.157 0.126 8.966 18.234 22.099 12.213 18.353 29.608 30.236 Dest. Log Poverty Rate 
(0.624) (0.600) (0.605) (0.628) (0.637) (0.621) (0.623) (29.684) (26.434) (28.602) (28.759) (31.651) (27.830) (27.824) 
0.617** 0.591** 0.457* 0.604** 0.456* 0.458* 0.482* -14.765 -13.874 -20.228 -11.657 -18.738 -17.964 -17.502 Dest. Log Poverty Rate  

Missing Flag (0.253) (0.245) (0.249) (0.253) (0.258) (0.250) (0.251) (12.724) (11.314) (12.764) (11.941) (13.735) (11.870) (11.813) 
-0.006 -0.011 -0.012 -0.009 -0.012 -0.003 -0.004 3.436*** 4.133*** 3.309*** 4.362*** 3.424*** 4.406*** 4.472*** Dest. Log Unemployment Rate 
(0.024) (0.025) (0.023) (0.026) (0.024) (0.025) (0.025) (1.209) (1.210) (1.168) (1.272) (1.212) (1.222) (1.220) 

x x x x x x x x x x x x x x Dest. Log Unemployment Rate  
Missing Flag x x x x x x x x x x x x x x 

1.304** 1.329** 1.654*** 1.292** 1.649** 1.564** 1.521** -42.659 -47.624 -36.86 -51.84 -38.926 -39.812 -39.327 Dest. Log Illiteracy Rate 
(0.638) (0.631) (0.637) (0.647) (0.657) (0.639) (0.640) (38.390) (38.377) (38.038) (39.206) (38.675) (38.188) (38.204) 
0.752* 0.767** 0.978** 0.739* 0.974** 0.889** 0.848** -20.239 -27.83 -15.888 -30.858 -17.443 -23.019 -23.447 Dest. Log Illiteracy Rate  

Missing Flag (0.387) (0.385) (0.384) (0.400) (0.402) (0.390) (0.391) (23.001) (23.248) (22.660) (23.958) (23.316) (23.069) (23.139) 
0.057* 0.054* 0.044 0.055* 0.044 0.037 0.039 3.350* 1.857 3.167* 2.087 3.269* 1.652 1.468 Dest. Log Real  

GDP per Capita (1995 US$) (0.030) (0.030) (0.029) (0.031) (0.031) (0.031) (0.031) (1.719) (1.692) (1.716) (1.735) (1.741) (1.728) (1.712) 
x x x x x x x x x x x x x x Dest. Log Real  

GDP per Capita Missing Flag x x x x x x x x x x x x x x 
0.140** 0.147** 0.111* 0.146** 0.111* 0.138* 0.148** 9.381*** 14.075*** 8.718*** 13.977*** 8.682*** 12.873*** 13.231*** Dest. Log Urbanization Percentage 
(0.064) (0.071) (0.067) (0.071) (0.067) (0.072) (0.072) (2.918) (3.530) (3.234) (3.521) (3.229) (3.618) (3.631) 

x x x x x x x x x x x x x x Dest. Log Urbanization Percentage  
Missing Flag x x x x x x x x x x x x x x 

-0.003 0.002 0.002 0 -0.001 0.003 0.004 -0.062 0.428 0.188 0.251 0.004 0.336 0.413 Source Log Consumer Price Index 
(0.013) (0.012) (0.013) (0.013) (0.013) (0.013) (0.013) (0.666) (0.624) (0.650) (0.662) (0.685) (0.643) (0.644) 

x x x x x x x x x x x x x x Source Log Consumer Price Index  
Missing Flag x x x x x x x x x x x x x x 

-0.001 -0.022 -0.01 -0.019 -0.007 -0.023 -0.023 3.664 2.395 3.036 2.857 3.504 2.393 2.22 Source Log Poverty Rate 
(0.052) (0.052) (0.051) (0.052) (0.052) (0.052) (0.052) (3.620) (3.434) (3.460) (3.587) (3.607) (3.454) (3.456) 
0.007 0.008 0.008 0.009 0.009 0.01 0.011 0.465 0.535 0.366 0.697 0.543 0.538 0.569 Source Log Poverty Rate  

Missing Flag (0.030) (0.030) (0.030) (0.030) (0.030) (0.030) (0.030) (1.496) (1.473) (1.486) (1.488) (1.501) (1.476) (1.475) 
0.031* 0.019 0.031* 0.015 0.027 0.02 0.02 3.345*** 2.821*** 3.337*** 2.742*** 3.222*** 2.792*** 2.890*** Source Log Unemployment Rate 
(0.018) (0.018) (0.017) (0.018) (0.018) (0.018) (0.018) (0.944) (0.960) (0.939) (0.964) (0.946) (0.959) (0.967) 
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Model II Europe 5 Year OLS Tobit 

 WTO EU Schengen
WTO/ 

EU 
WTO/ 

Schengen
EU/ 

Schengen
EU/Schengen 
w/ Interaction WTO EU Schengen 

WTO/ 
EU 

WTO/ 
Schengen 

EU/ 
Schengen 

EU/Schengen 
w/ Interaction

x x x x x x x x x x x x x x Source Log Unemployment Rate 
Missing Flag x x x x x x x x x x x x x x 

-0.359 -0.31 -0.322 -0.278 -0.287 -0.287 -0.28 -32.569*** -31.886*** -34.152*** -29.814*** -31.647*** -32.099*** -31.645*** Source Log Illiteracy Rate 
(0.222) (0.218) (0.218) (0.223) (0.223) (0.219) (0.219) (9.518) (9.025) (9.129) (9.427) (9.572) (9.055) (9.048) 
-0.255* -0.192 -0.215 -0.181 -0.202 -0.18 -0.176 -23.191*** -21.498*** -23.489*** -20.770*** -22.522*** -21.716*** -21.273*** Source Log Illiteracy Rate  

Missing Flag (0.138) (0.138) (0.138) (0.140) (0.139) (0.139) (0.139) (5.853) (5.760) (5.803) (5.836) (5.905) (5.781) (5.776) 
-0.008 -0.024** -0.01 -0.031** -0.017 -0.022* -0.021* -0.087 -0.486 0.136 -0.805 -0.243 -0.443 -0.731 Source Log Real  

GDP per Capita (1995 US$) (0.014) (0.012) (0.010) (0.016) (0.014) (0.012) (0.013) (0.686) (0.692) (0.543) (0.815) (0.711) (0.690) (0.723) 
x x x x x x x x x x x x x x Source Log Real  

GDP per Capita Missing Flag x x x x x x x x x x x x x x 
-0.073 -0.09 -0.108* -0.086 -0.104 -0.109* -0.109* 0.705 -0.44 0.386 -0.429 0.373 -0.593 -0.657 Source Log Urbanization Percentage 
(0.063) (0.063) (0.063) (0.063) (0.064) (0.063) (0.064) (2.940) (2.970) (2.971) (2.970) (2.970) (2.984) (2.988) 

x x x x x x x x x x x x x x Source Log Urbanization Percentage  
Missing Flag x x x x x x x x x x x x x x 

-0.151 -0.155 -0.066 -0.154 -0.065 -0.115 -0.147 3.487 -1.308 4.779 -1.251 4.795 0.249 -0.079 Flag for Yugoslav Refugees 
(0.120) (0.131) (0.126) (0.131) (0.126) (0.132) (0.133) (4.691) (5.082) (4.988) (5.086) (4.988) (5.159) (5.202) 
0.051 0.043 0.06 0.044 0.06 0.057 0.054 -2.682 -2.763 -2.627 -2.671 -2.594 -2.382 -2.284 Flag for Tough  

Immigration Restrictions (0.037) (0.037) (0.038) (0.037) (0.038) (0.038) (0.038) (1.991) (1.963) (1.990) (1.975) (1.997) (1.978) (1.979) 
-0.071   -0.063 -0.007   -4.823   -6.244 -3.256   Dest. WTO  

Membership Flag (0.250)   (0.249) (0.251)   (12.126)   (11.997) (12.339)   
0.026   0.024 0.026   1.409   1.264 1.411   Source WTO  

Membership Flag (0.035)   (0.035) (0.035)   (1.733)   (1.733) (1.732)   
 -0.007  -0.007  -0.037 -0.056  -3.633**  -3.681***  -4.510*** -5.082*** Dest. EU  

Membership Flag  (0.031)  (0.031)  (0.033) (0.035)  (1.422)  (1.419)  (1.542) (1.622) 
 0.085***  0.085***  0.058* 0.053*  2.537*  2.449*  2.232 3.061* Source EU  

Membership Flag  (0.027)  (0.027)  (0.031) (0.032)  (1.450)  (1.454)  (1.562) (1.660) 
  0.037  0.037 0.050* -0.287   0.616  0.561 2.029 -5.086 Dest. Schengen Agreement  

Participant Flag   (0.025)  (0.025) (0.027) (0.195)   (1.260)  (1.273) (1.351) (9.454) 
  0.083***  0.083*** 0.056* -0.002   1.122  1.117 0.34 21.980* Source Schengen Agreement  

Participant Flag   (0.029)  (0.029) (0.033) (0.193)   (1.295)  (1.296) (1.393) (11.290) 
      0.338*       7.239 Dest. EU and Schengen Interaction 

Term       (0.194)       (9.393) 
      0.062       -21.763* Source EU and Schengen Interaction 

Term       (0.193)       (11.286) 
2.623 2.359 0.631 2.53 0.537 0.775 0.924 245.808 249.304 207.748 274.504 216.012 202.133 200.084 Constant 

(3.684) (3.495) (3.555) (3.687) (3.770) (3.554) (3.555) (200.646) (194.555) (191.784) (205.353) (202.691) (194.140) (194.602) 
Observations 2880 2880 2880 2880 2880 2880 2880 2880 2880 2880 2880 2880 2880 2880 
R-squared 0.95 0.95 0.95 0.95 0.95 0.95 0.95        
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1%, x not enough variation to estimate 

Table 51: Models of Organization Membership Full Results for European Stocks 
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Model II European 
Combined OLS Tobit 
 EU Schengen Both EU Schengen Both 

-7.613*** -7.611*** -7.611***    Stock of Migrants  
Missing Flag (0.033) (0.033) (0.033)    

-0.014*** -0.014*** -0.014** 1.380*** 1.405*** 1.421*** Log Population Pressure 
(0.005) (0.005) (0.005) (0.294) (0.290) (0.295) 

0.112*** 0.102*** 0.102*** 5.305*** 4.885*** 4.851*** Border 
(0.033) (0.033) (0.033) (1.199) (1.213) (1.217) 
0.045** 0.043** 0.043** -2.798*** -2.904*** -2.927***Log Distance Between  

Capitals (mi) (0.018) (0.018) (0.018) (0.795) (0.795) (0.799) 
0.002 -0.023 -0.024 -3.601 -5.724 -5.795 Dest. Log Consumer Price  

Index (0.095) (0.096) (0.097) (5.331) (5.568) (5.562) 
x x x x x x Dest. Log Consumer Price  

Index Missing Flag x x x x x x 
-0.294 -0.186 -0.182 14.083 22.896 23.355 Dest. Log Poverty Rate 
(0.596) (0.599) (0.601) (27.249) (27.990) (27.988) 
0.599** 0.560** 0.559** -17.032 -20.734* -20.694* Dest. Log Poverty Rate  

Missing Flag (0.246) (0.247) (0.247) (12.092) (12.505) (12.476) 
-0.011 -0.009 -0.008 3.197*** 3.320*** 3.382*** Dest. Log Unemployment 

 Rate (0.024) (0.023) (0.024) (1.174) (1.165) (1.183) 
x x x x x x Dest. Log Unemployment  

Rate Missing Flag x x x x x x 
1.370** 1.423** 1.421** -38.627 -35.631 -36.32 Dest. Log Illiteracy Rate 
(0.623) (0.624) (0.624) (37.965) (37.834) (37.906) 
0.806** 0.836** 0.834** -17.029 -14.844 -15.526 Dest. Log Illiteracy Rate  

Missing Flag (0.374) (0.373) (0.375) (22.627) (22.425) (22.541) 
0.057* 0.053* 0.053* 3.315* 3.301* 3.204* Dest. Log Real GDP per  

Capita (1995 US$) (0.029) (0.029) (0.030) (1.719) (1.709) (1.735) 
x x x x x x Dest. Log Real GDP per  

Capita Missing Flag x x x x x x 
0.135** 0.129** 0.130** 9.090*** 8.298*** 8.542*** Dest. Log Urbanization  

Percentage (0.065) (0.064) (0.065) (3.082) (2.988) (3.095) 
x x x x x x Dest. Log Urbanization  

Percentage Missing Flag x x x x x x 
0 0.001 0.001 0.148 0.26 0.254 Source Log Consumer Price  

Index (0.012) (0.012) (0.012) (0.631) (0.632) (0.632) 
x x x x x x Source Log Consumer Price 

 Index Missing Flag x x x x x x 
-0.005 -0.005 -0.005 3.083 3.034 3.114 Source Log Poverty Rate 
(0.052) (0.051) (0.052) (3.471) (3.446) (3.462) 
0.006 0.007 0.007 0.295 0.38 0.381 Source Log Poverty Rate  

Missing Flag (0.030) (0.030) (0.030) (1.483) (1.481) (1.480) 
0.033* 0.034** 0.034** 3.395*** 3.352*** 3.396*** Source Log Unemployment  

Rate (0.017) (0.017) (0.017) (0.949) (0.932) (0.944) 
x x x x x x Source Log Unemployment  

Rate Missing Flag x x x x x x 
-0.384* -0.374* -0.375* -34.874*** -34.119*** -34.202***Source Log Illiteracy Rate 
(0.217) (0.217) (0.217) (9.072) (9.041) (9.042) 
-0.259* -0.253* -0.254* -23.934*** -23.429*** -23.549***Source Log Illiteracy Rate  

Missing Flag (0.137) (0.137) (0.137) (5.766) (5.733) (5.747) 
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Model II European 
Combined OLS Tobit 
 EU Schengen Both EU Schengen Both 

-0.004 -0.003 -0.003 0.193 0.158 0.227 Source Log Real GDP  
per Capita (1995 US$) (0.011) (0.010) (0.011) (0.568) (0.519) (0.566) 

x x x x x x Source Log Real GDP  
per Capita Missing Flag x x x x x x 

-0.078 -0.086 -0.086 0.693 0.349 0.352 Source Log Urbanization  
Percentage (0.062) (0.063) (0.063) (2.942) (2.949) (2.948) 

x x x x x x Source Log Urbanization 
Percentage Missing Flag x x x x x x 

-0.142 -0.129 -0.13 3.843 4.633 4.34 Flag for Yugoslav Refugees 
(0.122) (0.121) (0.122) (4.829) (4.729) (4.824) 
0.049 0.054 0.054 -2.774 -2.507 -2.467 Flag for Tough  

Immigration Restrictions (0.037) (0.037) (0.037) (1.984) (1.983) (1.985) 
0.014  -0.002 0.486  -0.399 Both Countries in EU Flag 

(0.025)  (0.028) (1.190)  (1.307) 
 0.057 0.059  2.499* 2.697* Both Countries in Schengen 

Flag  (0.038) (0.041)  (1.447) (1.588) 
2.336 1.947 1.949 226.347 200.118 201.599 Constant 

(3.496) (3.505) (3.506) (191.123) (190.495) (190.622) 
Observations 2880 2880 2880 2880 2880 2880 
R-squared 0.95 0.95 0.95    
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1%, x not enough variation to estimate 

Table 52: Models of Source and Destination Combined Organization Membership Full Results for 
European Stocks
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Model II South America  
5 Year OLS Tobit 

 
Andean 

Community Mercosur WTO 
Andean 

and WTO
Mercosur
and WTO

Mercosur, 
Andean, and

WTO 

WTO and 
(Andean or 
Mercosur) 

Andean 
Community Mercosur WTO 

Andean
and 

WTO 

Mercosur
and 

WTO 

Mercosur,
Andean,

and WTO

WTO and
(Andean or
Mercosur)

-13.540*** -13.550*** -13.542*** -13.541*** -13.548*** -13.547*** -13.542***        Stock of Migrants Missing 
Flag (0.055) (0.055) (0.055) (0.055) (0.055) (0.055) (0.055)        

-0.001 -0.002 -0.009 -0.006 -0.009 -0.007 -0.007 2.554*** 2.252** 2.017* 2.371** 1.996* 2.418** 2.414** Log Population Pressure 
(0.016) (0.016) (0.017) (0.018) (0.017) (0.018) (0.018) (0.973) (0.952) (1.046) (1.083) (1.049) (1.085) (1.077) 
0.113** 0.120** 0.154*** 0.153*** 0.155*** 0.153*** 0.151*** 2.375 2.198 2.289 2.15 2.409 2.235 2.115 Border 
(0.048) (0.047) (0.049) (0.049) (0.049) (0.049) (0.049) (2.718) (2.699) (2.808) (2.814) (2.801) (2.800) (2.804) 

-0.083** -0.081** -0.072** -0.072** -0.072** -0.072** -0.072** -5.400*** -5.340*** -5.239*** -5.485*** -5.283*** -5.609*** -5.523***Log Distance  
Between Capitals (mi) (0.035) (0.035) (0.035) (0.035) (0.035) (0.035) (0.035) (1.957) (1.956) (1.968) (1.977) (1.967) (1.977) (1.976) 

0.009* 0.010** 0.003 0.003 0.005 0.005 0.003 0.178 0.081 -0.012 0.163 -0.008 0.208 0.166 Dest. Log Consumer Price 
Index (0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.314) (0.307) (0.331) (0.348) (0.337) (0.356) (0.344) 

x x x x x x x x x x x x x x Dest. Log Consumer Price 
Index Missing Flag x x x x x x x x x x x x x x 

0.167 0.281** 0.244* 0.198 0.230* 0.226 0.256* -16.89 -3.175 -7.488 -17.396 -4.799 -18.217 -20.528* Dest. Log Poverty Rate 
(0.147) (0.134) (0.130) (0.148) (0.136) (0.152) (0.148) (10.523) (8.725) (8.895) (10.610) (9.283) (11.287) (10.923) 
-0.139* -0.156** -0.163** -0.145* -0.13 -0.13 -0.169** 5.956 -0.949 3.023 6.498 0.327 4.698 7.006 Dest. Log Poverty Rate  

Missing Flag (0.079) (0.079) (0.077) (0.081) (0.083) (0.085) (0.080) (5.637) (5.227) (5.429) (5.867) (5.707) (6.186) (5.909) 
-0.302*** -0.257*** -0.280*** -0.290*** -0.257*** -0.263*** -0.283*** -8.263* -8.593* -6.585 -8.115* -8.465* -11.385** -9.587** Dest. Log Unemployment Rate 

(0.077) (0.077) (0.076) (0.077) (0.077) (0.079) (0.078) (4.497) (4.487) (4.398) (4.516) (4.506) (4.737) (4.608) 
0.003 0.001 0.016 0.005 0.01 0.002 0.008 -4.698 -3.289 -3.399 -4.4 -2.832 -3.994 -4.541 Dest. Log Unemployment Rate  

Missing Flag (0.061) (0.060) (0.061) (0.062) (0.061) (0.062) (0.062) (3.740) (3.648) (3.725) (3.847) (3.710) (3.822) (3.834) 
-0.298 -0.582* -0.109 -0.056 -0.211 -0.206 -0.134 -9.973 -21.477 -18.603 -9.037 -15.662 -0.219 -1.56 Dest. Log Illiteracy Rate 
(0.366) (0.345) (0.368) (0.381) (0.372) (0.390) (0.388) (22.338) (21.096) (22.665) (23.473) (23.048) (24.239) (23.997) 

x x x x x x x x x x x x x x Dest. Log Illiteracy Rate 
Missing Flag x x x x x x x x x x x x x x 

0.218*** 0.248*** 0.099 0.117 0.153* 0.156* 0.1 2.64 -2.694 -1.732 2.6 -4.018 0.226 1.81 Dest. Log Real  
GDP per Capita (1995 US$) (0.075) (0.075) (0.076) (0.083) (0.082) (0.086) (0.079) (4.481) (4.429) (4.616) (5.174) (5.006) (5.356) (4.862) 

x x x x x x x x x x x x x x Dest. Log Real  
GDP per Capita Missing Flag x x x x x x x x x x x x x x 

-0.053 -0.121 0.327* 0.305 0.226 0.225 0.326* 12.142 17.731* 18.764 12.266 22.319* 16.569 14.2 Dest. Log Urbanization 
Percentage (0.148) (0.151) (0.188) (0.194) (0.196) (0.199) (0.190) (8.959) (9.153) (11.619) (12.065) (12.167) (12.370) (11.715) 

x x x x x x x x x x x x x x Dest. Log Urbanization 
Percentage Missing Flag x x x x x x x x x x x x x x 

-0.002 0 -0.004 -0.005 -0.002 -0.003 -0.005 -0.129 -0.145 -0.094 -0.07 -0.101 -0.132 -0.169 Source Log Consumer Price 
Index (0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.300) (0.301) (0.315) (0.325) (0.322) (0.329) (0.319) 

x x x x x x x x x x x x x x Source Log Consumer Price 
Index Missing Flag x x x x x x x x x x x x x x 
Source Log Poverty Rate -0.097 -0.038 -0.11 -0.046 -0.037 0.023 -0.038 -11.901 -16.070** -11.469 -11.74 -15.219* -14.484 -10.978 
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Model II South America  
5 Year OLS Tobit 

 
Andean 

Community Mercosur WTO 
Andean 

and WTO
Mercosur
and WTO

Mercosur, 
Andean, and

WTO 

WTO and 
(Andean or 
Mercosur) 

Andean 
Community Mercosur WTO 

Andean
and 

WTO 

Mercosur
and 

WTO 

Mercosur,
Andean,

and WTO

WTO and
(Andean or
Mercosur)

(0.147) (0.134) (0.131) (0.148) (0.136) (0.153) (0.148) (9.131) (8.122) (7.989) (9.150) (8.283) (9.241) (9.102) 
0.088 0.056 0.076 0.052 0.029 0.012 0.055 6.312 10.296** 5.826 5.904 9.341* 9.486* 6.082 Source Log Poverty Rate  

Missing Flag (0.079) (0.079) (0.077) (0.081) (0.083) (0.086) (0.080) (5.130) (5.052) (5.000) (5.287) (5.312) (5.449) (5.181) 
0.015 -0.003 0.004 0.017 -0.012 0.004 0.022 2.809 4.705 2.614 2.71 4.426 5.149 3.389 Source Log Unemployment 

Rate (0.077) (0.077) (0.075) (0.077) (0.077) (0.079) (0.078) (4.336) (4.416) (4.318) (4.353) (4.434) (4.471) (4.364) 
0.02 0.012 -0.005 0.004 -0.001 0.003 -0.002 -4.461 -6.111 -5.842 -4.795 -6.478* -5.072 -4.415 Source Log Unemployment 

Rate Missing Flag (0.061) (0.060) (0.061) (0.062) (0.061) (0.062) (0.062) (3.710) (3.739) (3.770) (3.813) (3.799) (3.815) (3.777) 
0.021 0.016 0.205 0.119 0.16 0.059 0.079 28.418 20.649 22.404 25.937 18.541 20.46 25.289 Source Log Illiteracy Rate 

(0.366) (0.345) (0.367) (0.381) (0.372) (0.390) (0.388) (24.396) (23.626) (24.429) (25.136) (24.506) (25.267) (25.349) 
x x x x x x x x x x x x x x Source Log Illiteracy Rate  

Missing Flag x x x x x x x x x x x x x x 
-0.002 0.021 -0.034 -0.063 -0.026 -0.049 -0.056 -2.405 0.323 -1.446 -1.363 0.683 -0.139 -3.081 Source Log Real  

GDP per Capita (1995 US$) (0.075) (0.075) (0.076) (0.083) (0.082) (0.086) (0.079) (4.793) (4.680) (4.676) (5.221) (4.992) (5.363) (4.966) 
x x x x x x x x x x x x x x Source Log Real  

GDP per Capita Missing Flag x x x x x x x x x x x x x x 
0.005 -0.01 0.188 0.227 0.158 0.189 0.216 3.882 0.011 1.281 -0.286 -1.55 -1.95 2.486 Source Log Urbanization  

Percentage (0.148) (0.151) (0.188) (0.194) (0.196) (0.199) (0.190) (9.013) (9.191) (11.752) (12.238) (12.200) (12.535) (11.949) 
x x x x x x x x x x x x x x Source Log Urbanization  

Percentage Missing Flag x x x x x x x x x x x x x x 
0.055 -0.01 0.037 0.06 0.033 0.039 0.035 3.487 -1.977 -0.882 3.962 -1.039 5.655 5.75 Dest. Flag for  

Military Rule/Dictator (0.067) (0.053) (0.059) (0.069) (0.059) (0.070) (0.070) (4.305) (3.326) (3.647) (4.437) (3.646) (4.562) (4.547) 
0.008 0.019 0.019 -0.015 0.01 -0.024 -0.02 6.748 7.460** 6.447* 6.469 6.716* 5.626 5.118 Source Flag for  

Military Rule/Dictator (0.067) (0.053) (0.059) (0.069) (0.059) (0.070) (0.070) (4.100) (3.192) (3.470) (4.234) (3.471) (4.233) (4.229) 
0.091   0.039  0.009  8.139**   8.218*  11.027**  Dest. Andean Community  

Membership Flag (0.063)   (0.065)  (0.067)  (4.051)   (4.222)  (4.443)  
-0.02   -0.059  -0.059  -0.307   0.136  -1.727  Source Andean Community  

Membership Flag (0.063)   (0.065)  (0.067)  (3.765)   (3.866)  (3.961)  
 -0.440**   -0.346* -0.329*   19.108*   19.515* 27.403**  Dest. Mercosur  

Membership Flag  (0.184)   (0.186) (0.193)   (10.334)   (10.580) (11.234)  
 -0.042   0.067 0.022   -22.387*   -21.486* -25.299*  Source Mercosur  

Membership Flag  (0.183)   (0.186) (0.193)   (12.636)   (12.749) (13.107)  
  -0.208*** -0.199*** -0.192** -0.189** -0.205***   -2.969 -0.357 -2.739 0.251 -0.377 Dest. WTO  

Membership Flag   (0.073) (0.075) (0.075) (0.076) (0.074)   (4.355) (4.524) (4.481) (4.595) (4.434) 
  -0.097 -0.112 -0.074 -0.088 -0.111   1.984 2.378 1.308 1.013 1.168 Source WTO  

Membership Flag   (0.073) (0.075) (0.075) (0.076) (0.074)   (4.604) (4.742) (4.649) (4.779) (4.713) 
      -0.003       10.838** Dest. Andean Community or  

Mercosur Membership Flag       (0.067)       (4.353) 
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Model II South America  
5 Year OLS Tobit 

 
Andean 

Community Mercosur WTO 
Andean 

and WTO
Mercosur
and WTO

Mercosur, 
Andean, and

WTO 

WTO and 
(Andean or 
Mercosur) 

Andean 
Community Mercosur WTO 

Andean
and 

WTO 

Mercosur
and 

WTO 

Mercosur,
Andean,

and WTO

WTO and
(Andean or
Mercosur)

      -0.068       -2.172 Source Andean Community or  
Mercosur Membership Flag       (0.067)       (3.948) 

14.132*** 14.778*** 11.222*** 11.319*** 11.701*** 11.993*** 11.690*** -33.536 35.53 10.883 -17.396 16.997 -20.793 -37.792 Constant 
(2.051) (1.910) (2.158) (2.205) (2.188) (2.257) (2.244) (130.761) (124.986) (137.001) (139.205) (138.979) (141.648) (140.813) 

Observations 990 990 990 990 990 990 990 990 990 990 990 990 990 990 
R-squared 0.99 0.99 0.99 0.99 0.99 0.99 0.99        
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1%, x not enough variation to estimate 

Table 53: Models of Organization Membership Full Results for South American Stocks (5-Year Average) 
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Model II South America 10 Year OLS Tobit 

 
Andean 

Community Mercosur WTO 
Andean 

and WTO
Mercosur
and WTO

Mercosur,
Andean, 

and WTO

WTO and 
(Andean 

or 
Mercosur) 

Andean 
Community Mercosur WTO 

Andean
and 

WTO 

Mercosur
and 

WTO 

Mercosur,
Andean,

and WTO

WTO and
(Andean 

or 
Mercosur)

-13.552*** -13.558*** -13.554*** -13.555*** -13.558*** -13.559*** -13.556***        Stock of Migrants  
Missing Flag (0.055) (0.055) (0.055) (0.055) (0.055) (0.055) (0.055)        

0.002 0.002 -0.006 -0.005 -0.005 -0.005 -0.005 2.615*** 2.046** 1.594 2.169* 1.541 2.115* 2.166* Log Population Pressure 
(0.016) (0.016) (0.018) (0.018) (0.018) (0.018) (0.018) (1.012) (0.972) (1.112) (1.174) (1.116) (1.176) (1.170) 
0.101** 0.111** 0.151*** 0.148*** 0.150*** 0.146*** 0.147*** 2.755 2.532 2.387 2.232 2.464 2.337 2.262 Border 
(0.048) (0.047) (0.049) (0.049) (0.049) (0.049) (0.049) (2.730) (2.718) (2.828) (2.836) (2.826) (2.830) (2.832) 

-0.081** -0.082** -0.069** -0.069** -0.071** -0.072** -0.070** -5.228*** -5.083*** -5.078** -5.438*** -5.124** -5.474*** -5.380***Log Distance Between  
Capitals (mi) (0.035) (0.035) (0.035) (0.035) (0.035) (0.035) (0.035) (1.970) (1.968) (1.983) (1.999) (1.986) (2.002) (1.996) 

0.008 0.008 0.002 0.002 0.003 0.003 0.002 0.365 0.134 0.03 0.353 0.062 0.419 0.375 Dest. Log Consumer Price Index 
(0.005) (0.005) (0.005) (0.006) (0.005) (0.006) (0.006) (0.333) (0.318) (0.336) (0.362) (0.340) (0.365) (0.360) 

x x x x x x x x x x x x x x Dest. Log Consumer Price Index  
Missing Flag x  x  x  x  x  x  x  x  x  x  x  x  x  x  

0.267* 0.261** 0.276** 0.264* 0.227* 0.247* 0.296** -21.781** -1.173 -7.847 -22.041** -2.616 -18.232 -23.196**Dest. Log Poverty Rate 
(0.139) (0.132) (0.121) (0.138) (0.132) (0.144) (0.135) (10.741) (8.814) (8.788) (10.855) (9.337) (11.216) (10.790) 

-0.156** -0.169** -0.161** -0.151* -0.142* -0.148* -0.167** 9.311* 0.489 5.503 10.299* 2.234 7.321 10.615* Dest. Log Poverty Rate  
Missing Flag (0.074) (0.076) (0.073) (0.077) (0.080) (0.082) (0.076) (5.497) (4.960) (5.227) (5.855) (5.524) (6.056) (5.801) 

-0.358*** -0.316*** -0.360*** -0.367*** -0.335*** -0.337*** -0.361*** -6.473 -5.203 -2.955 -6.285 -5.162 -10.085* -7.672 Dest. Log Unemployment Rate 
(0.086) (0.085) (0.082) (0.086) (0.084) (0.090) (0.087) (5.157) (5.087) (4.924) (5.149) (5.094) (5.452) (5.236) 
0.014 0.033 0.054 0.023 0.049 0.019 0.024 -7.334* -4.452 -4.441 -6.655 -3.612 -6.073 -7.004 Dest. Log Unemployment Rate  

Missing Flag (0.064) (0.062) (0.063) (0.066) (0.063) (0.066) (0.065) (4.159) (3.828) (3.949) (4.343) (3.944) (4.317) (4.331) 
-0.226 -0.315 0.097 0.077 0.028 -0.03 0.032 -9.306 -25.498 -21.706 -8.264 -20.094 -0.947 -2.94 Dest. Log Illiteracy Rate 
(0.338) (0.317) (0.340) (0.354) (0.342) (0.359) (0.357) (20.969) (19.802) (21.514) (22.598) (21.741) (23.200) (22.854) 

x x x x x x x x x x x x x x Dest. Log Illiteracy Rate  
Missing Flag x  x  x  x  x  x  x  x  x  x  x  x  x  x  

0.137* 0.169** 0.032 0.035 0.078 0.073 0.028 6.266 -0.794 0.343 6.422 -1.713 3.651 5.73 Dest. Log Real  
GDP per Capita (1995 US$) (0.082) (0.082) (0.084) (0.088) (0.088) (0.091) (0.087) (5.279) (5.000) (5.119) (5.821) (5.406) (5.946) (5.641) 

x x x x x x x x x x x x x x Dest. Log Real  
GDP per Capita Missing Flag x  x  x  x  x  x  x  x  x  x  x  x  x  x  

0.059 -0.025 0.417** 0.437** 0.327 0.348* 0.435** 12.75 15.492 16.141 12.406 19.214 18.121 14.825 Dest. Log Urbanization Percentage 
(0.162) (0.166) (0.203) (0.204) (0.209) (0.210) (0.203) (10.044) (10.173) (12.450) (12.714) (12.828) (13.106) (12.651) 

x x x x x x x x x x x x x x Dest. Log Urbanization Percentage 
Missing Flag x  x  x  x  x  x  x  x  x  x  x  x  x  x  

-0.005 -0.002 -0.006 -0.009 -0.005 -0.007 -0.009 -0.068 -0.041 0.025 0.035 0.032 -0.03 -0.049 Source Log Consumer Price Index 
(0.005) (0.005) (0.005) (0.006) (0.005) (0.006) (0.006) (0.322) (0.307) (0.319) (0.340) (0.322) (0.342) (0.338) 
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Model II South America 10 Year OLS Tobit 

 
Andean 

Community Mercosur WTO 
Andean 

and WTO
Mercosur
and WTO

Mercosur,
Andean, 

and WTO

WTO and 
(Andean 

or 
Mercosur) 

Andean 
Community Mercosur WTO 

Andean
and 

WTO 

Mercosur
and 

WTO 

Mercosur,
Andean,

and WTO

WTO and
(Andean 

or 
Mercosur)

x x x x x x x x x x x x x x Source Log Consumer Price Index  
Missing Flag x  x  x  x  x  x  x  x  x  x  x  x  x  x  

-0.034 -0.069 -0.136 -0.027 -0.079 0.021 -0.032 -7.319 -13.737* -6.619 -6.862 -12.419 -12.58 -6.651 Source Log Poverty Rate 
(0.139) (0.132) (0.121) (0.138) (0.132) (0.144) (0.135) (8.590) (8.102) (7.315) (8.415) (8.071) (8.843) (8.184) 
0.117 0.102 0.130* 0.091 0.085 0.051 0.094 2.846 7.996 2.419 1.73 6.246 6.098 2.297 Source Log Poverty Rate  

Missing Flag (0.074) (0.076) (0.073) (0.077) (0.080) (0.082) (0.076) (4.656) (4.909) (4.598) (4.838) (5.198) (5.306) (4.749) 
0.033 -0.016 -0.012 0.029 -0.026 0.019 0.035 3.853 6.455 4.207 4.302 6.706 7.689 5.008 Source Log Unemployment Rate 

(0.086) (0.085) (0.082) (0.086) (0.084) (0.089) (0.087) (5.063) (5.132) (4.945) (5.090) (5.155) (5.329) (5.119) 
0.023 0.025 0.006 0.009 0.015 0.011 0.002 -3.898 -8.178** -7.985** -4.91 -8.991** -5.52 -4.49 Source Log Unemployment Rate  

Missing Flag (0.064) (0.062) (0.063) (0.066) (0.063) (0.066) (0.065) (4.004) (3.949) (3.991) (4.200) (4.063) (4.228) (4.155) 
-0.045 0.102 0.303 0.129 0.277 0.081 0.098 23.728 9.807 9.34 18.035 4.76 12.081 17.371 Source Log Illiteracy Rate 
(0.338) (0.317) (0.340) (0.354) (0.342) (0.359) (0.357) (23.198) (21.662) (22.660) (24.139) (22.711) (24.194) (24.220) 

x x x x x x x x x x x x x x Source Log Illiteracy Rate  
Missing Flag x  x  x  x  x  x  x  x  x  x  x  x  x  x  

-0.029 0.007 -0.052 -0.097 -0.047 -0.084 -0.089 -0.965 2.843 1.098 1.187 4.072 3.627 0.193 Source Log Real  
GDP per Capita (1995 US$) (0.082) (0.082) (0.084) (0.088) (0.088) (0.091) (0.087) (5.613) (5.457) (5.445) (6.037) (5.746) (6.230) (5.869) 

x x x x x x x x x x x x x x Source Log Real  
GDP per Capita Missing Flag x  x  x  x  x  x  x  x  x  x  x  x  x  x  

-0.043 -0.026 0.193 0.21 0.173 0.178 0.195 2.718 -1.539 -2.68 -5.789 -7.301 -10.267 -4.902 Source Log Urbanization 
Percentage (0.162) (0.166) (0.203) (0.204) (0.209) (0.209) (0.203) (10.186) (10.478) (12.763) (13.053) (13.136) (13.375) (12.936) 

x x x x x x x x x x x x x x Source Log Urbanization 
Percentage Missing Flag x  x  x  x  x  x  x  x  x  x  x  x  x  x  

0.007 -0.05 0.009 0.032 0.002 0.006 0.013 14.087** 2.512 3.84 14.939** 3.818 17.223*** 17.067***Dest. Flag for  
Military Rule/Dictator (0.088) (0.059) (0.067) (0.091) (0.067) (0.092) (0.092) (5.771) (3.523) (3.882) (5.863) (3.878) (6.054) (6.051) 

-0.102 -0.018 -0.012 -0.108 -0.017 -0.113 -0.111 6.709 7.508** 6.094 6.055 6.089 4.615 4.478 Source Flag for  
Military Rule/Dictator (0.088) (0.060) (0.067) (0.090) (0.067) (0.092) (0.092) (5.473) (3.480) (3.797) (5.588) (3.794) (5.629) (5.612) 

0.046   0.008  -0.016  14.081***   14.181***  16.657***  Dest. Andean Community  
Membership Flag (0.077)   (0.077)  (0.079)  (5.158)   (5.235)  (5.454)  

-0.102   -0.129*  -0.131*  -0.004   0.821  -0.87  Source Andean Community  
Membership Flag (0.077)   (0.077)  (0.079)  (4.756)   (4.806)  (4.876)  

 -0.787**   -0.630* -0.623   35.933   34.655 50.355**  Dest. Mercosur  
Membership Flag  (0.377)   (0.379) (0.388)   (21.997)   (22.167) (22.829)  

 -0.154   0.014 -0.106   -45.254*   -44.175* -47.856*  Source Mercosur  
Membership Flag  (0.377)   (0.379) (0.387)   (26.252)   (26.304) (26.327)  

  -0.211*** -0.215*** -0.194** -0.199*** -0.215***   -3.291 -0.492 -2.762 -0.106 -0.72 Dest. WTO  
Membership Flag   (0.075) (0.076) (0.076) (0.076) (0.075)   (4.620) (4.739) (4.692) (4.790) (4.708) 

  -0.114 -0.133* -0.095 -0.113 -0.131*   4.059 4.906 3.711 3.967 4.194 Source WTO  
Membership Flag   (0.075) (0.076) (0.076) (0.076) (0.075)   (4.607) (4.732) (4.632) (4.760) (4.729) 
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Model II South America 10 Year OLS Tobit 

 
Andean 

Community Mercosur WTO 
Andean 

and WTO
Mercosur
and WTO

Mercosur,
Andean, 

and WTO

WTO and 
(Andean 

or 
Mercosur) 

Andean 
Community Mercosur WTO 

Andean
and 

WTO 

Mercosur
and 

WTO 

Mercosur,
Andean,

and WTO

WTO and
(Andean 

or 
Mercosur)

      -0.018       16.407***Dest. Andean Community or  
Mercosur Membership Flag       (0.079)       (5.450) 

      -0.136*       -1.006 Source Andean Community or  
Mercosur Membership Flag       (0.079)       (4.877) 

14.299*** 13.957*** 10.274*** 11.028*** 10.745*** 11.748*** 11.347*** -66.505 54.005 44.362 -30.178 58.152 -32.542 -47.993 Constant 
(1.889) (1.732) (1.993) (2.070) (2.017) (2.110) (2.091) (122.726) (113.340) (127.040) (132.893) (128.719) (135.490) (134.276)

Observations 990 990 990 990 990 990 990 990 990 990 990 990 990 990 
R-squared 0.99 0.99 0.99 0.99 0.99 0.99 0.99        
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1%, x not enough variation to estimate 

Table 54: Models of Organization Membership Full Results for South American Stocks (10-Year Average) 
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Model II Combined  
South America OLS Tobit 

 South America 5 Year South America 10 Year South America 5 Year South America 10 Year 
 

Andean  
Community Mercosur Both 

Andean  
Community 

OR 
Mercosur 

Andean  
Community Mercosur Both 

Andean  
Community  

OR 
Mercosur 

Andean  
Community Mercosur Both 

Andean  
Community 

OR 
Mercosur 

Andean  
Community Mercosur Both 

Andean  
Community  

OR 
Mercosur 

-13.540*** -13.545*** -13.542*** -13.540*** -13.552*** -13.555*** -13.554*** -13.552***         Stock of Migrants  
Missing Flag (0.055) (0.055) (0.055) (0.055) (0.055) (0.055) (0.055) (0.055)         

-0.002 -0.002 -0.002 -0.002 0.002 0.001 0.002 0.002 2.412** 2.283** 2.360** 2.397** 2.353** 2.150** 2.318** 2.348** Log Population Pressure 
(0.016) (0.016) (0.016) (0.016) (0.016) (0.016) (0.016) (0.016) (0.958) (0.950) (0.956) (0.957) (0.985) (0.968) (0.985) (0.985) 
0.127** 0.111** 0.129*** 0.124** 0.111** 0.107** 0.112** 0.110** 3.286 1.977 3.2 3.322 4.008 2.375 3.978 4.018 Border 
(0.049) (0.047) (0.049) (0.049) (0.049) (0.047) (0.049) (0.049) (2.772) (2.698) (2.766) (2.763) (2.777) (2.720) (2.774) (2.776) 
-0.055 -0.085** -0.059 -0.057 -0.070* -0.084** -0.075* -0.071* -3.388 -5.215*** -3.162 -3.206 -2.232 -4.986** -2.05 -2.171 Log Distance Between  

Capitals (mi) (0.041) (0.035) (0.042) (0.041) (0.041) (0.035) (0.041) (0.041) (2.215) (1.959) (2.231) (2.229) (2.239) (1.976) (2.259) (2.246) 
0.009* 0.009* 0.009* 0.009* 0.007 0.007 0.007 0.007 0.148 0.065 0.132 0.147 0.234 0.111 0.228 0.234 Dest. Log Consumer  

Price Index (0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.310) (0.306) (0.310) (0.309) (0.321) (0.317) (0.321) (0.321) 
x x x x x x x x x x x x x x x x Dest. Log Consumer  

Price Index Missing Flag x x x x x x x x x x x x x x x x 
0.229* 0.273** 0.234* 0.233* 0.297** 0.297** 0.286** 0.298** -10.009 -5.82 -10.259 -10.318 -11.138 -6.024 -10.755 -11.112 Dest. Log Poverty Rate 
(0.133) (0.129) (0.133) (0.133) (0.124) (0.122) (0.125) (0.124) (8.917) (8.373) (8.915) (8.930) (8.722) (8.262) (8.712) (8.711) 

-0.163** -0.175** -0.160** -0.166** -0.175** -0.177** -0.173** -0.175** 3.353 1.368 3.131 3.369 5.442 3.461 5.296 5.431 Dest. Log Poverty Rate  
Missing Flag (0.075) (0.074) (0.075) (0.075) (0.069) (0.069) (0.069) (0.069) (5.148) (4.965) (5.147) (5.140) (4.823) (4.663) (4.812) (4.819) 

-0.291*** -0.276*** -0.285*** -0.291*** -0.346*** -0.334*** -0.339*** -0.346*** -7.382* -7.054 -7.841* -7.578* -4.492 -3.122 -4.869 -4.578 Dest. Log Unemployment  
Rate (0.076) (0.076) (0.076) (0.076) (0.083) (0.083) (0.084) (0.083) (4.418) (4.403) (4.441) (4.423) (4.998) (4.950) (5.029) (5.000) 

0.014 0.007 0.011 0.014 0.041 0.036 0.039 0.041 -3.505 -3.747 -3.198 -3.372 -4.591 -5.335 -4.428 -4.552 Dest. Log Unemployment  
Rate Missing Flag (0.060) (0.060) (0.061) (0.061) (0.062) (0.061) (0.062) (0.062) (3.654) (3.670) (3.663) (3.655) (3.841) (3.839) (3.843) (3.840) 

-0.346 -0.506 -0.38 -0.356 -0.225 -0.282 -0.246 -0.228 -16.525 -23.37 -14.142 -15.249 -18.028 -27.559 -16.757 -17.69 Dest. Log Illiteracy Rate 
(0.358) (0.344) (0.360) (0.359) (0.328) (0.317) (0.329) (0.328) (21.551) (21.135) (21.709) (21.631) (20.232) (19.839) (20.320) (20.248) 

x x x x x x x x x x x x x x x x Dest. Log Illiteracy Rate 
 Missing Flag x x x x x x x x x x x x x x x x 

0.198*** 0.199*** 0.210*** 0.194*** 0.125 0.134* 0.137* 0.125 0.655 -1.041 -0.154 0.43 2.737 1.192 2.185 2.643 Dest. Log Real GDP  
per Capita (1995 US$) (0.071) (0.072) (0.073) (0.071) (0.079) (0.080) (0.080) (0.079) (4.230) (4.276) (4.321) (4.204) (4.858) (4.850) (4.926) (4.852) 

x x x x x x x x x x x x x x x x Dest. Log Real GDP 
per Capita Missing Flag x x x x x x x x x x x x x x x x 

-0.05 -0.05 -0.067 -0.044 0.044 0.027 0.026 0.045 13.078 14.774* 14.134 13.394 12.028 11.925 12.784 12.176 Dest. Log Urbanization  
Percentage (0.147) (0.148) (0.149) (0.147) (0.162) (0.163) (0.163) (0.162) (8.894) (8.960) (8.970) (8.879) (9.917) (9.934) (9.984) (9.916) 

x x x x x x x x x x x x x x x x Dest. Log Urbanization  
Percentage Missing Flag x x x x x x x x x x x x x x x x 

-0.002 -0.002 -0.001 -0.002 -0.003 -0.003 -0.002 -0.003 -0.089 -0.193 -0.126 -0.098 0.08 -0.066 0.064 0.078 Source Log Consumer  
Price Index (0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.296) (0.298) (0.299) (0.295) (0.309) (0.307) (0.310) (0.309) 

x x x x x x x x x x x x x x x x Source Log Consumer  
Price Index Missing Flag x x x x x x x x x x x x x x x x 

-0.171 -0.127 -0.166 -0.167 -0.137 -0.137 -0.148 -0.135 -16.412** -12.805 -16.918** -16.795** -11.846 -7.572 -11.505 -11.819 Source Log Poverty Rate 
(0.133) (0.129) (0.133) (0.133) (0.124) (0.122) (0.125) (0.124) (8.297) (7.879) (8.335) (8.330) (7.638) (7.401) (7.646) (7.631) 
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Model II Combined  
South America OLS Tobit 

 South America 5 Year South America 10 Year South America 5 Year South America 10 Year 
 

Andean  
Community Mercosur Both 

Andean  
Community 

OR 
Mercosur 

Andean  
Community Mercosur Both 

Andean  
Community  

OR 
Mercosur 

Andean  
Community Mercosur Both 

Andean  
Community 

OR 
Mercosur 

Andean  
Community Mercosur Both 

Andean  
Community  

OR 
Mercosur 

0.122 0.111 0.126* 0.12 0.158** 0.156** 0.160** 0.158** 8.590* 6.808 8.470* 8.636* 5.719 4.178 5.687 5.726 Source Log Poverty Rate  
Missing Flag (0.075) (0.074) (0.075) (0.075) (0.069) (0.069) (0.069) (0.069) (4.908) (4.764) (4.912) (4.906) (4.383) (4.312) (4.377) (4.381) 

0.001 0.015 0.006 0.001 -0.007 0.006 0 -0.007 2.19 2.647 1.833 2.03 2.113 3.636 1.766 2.032 Source Log Unemployment  
Rate (0.076) (0.076) (0.076) (0.076) (0.083) (0.083) (0.084) (0.083) (4.324) (4.306) (4.330) (4.325) (4.978) (4.928) (4.998) (4.979) 

0.014 0.007 0.011 0.014 0.018 0.013 0.016 0.018 -4.876 -5.27 -4.705 -4.792 -5.642 -6.967* -5.545 -5.612 Source Log Unemployment  
Rate Missing Flag (0.061) (0.060) (0.061) (0.061) (0.062) (0.061) (0.062) (0.062) (3.698) (3.701) (3.695) (3.696) (3.867) (3.853) (3.864) (3.866) 

0.185 0.023 0.15 0.175 0.148 0.09 0.126 0.145 35.682 27.237 38.27 37.12 28.708 15.554 29.752 29.034 Source Log Illiteracy Rate 
(0.358) (0.344) (0.360) (0.360) (0.328) (0.317) (0.329) (0.329) (24.389) (23.644) (24.610) (24.512) (22.667) (21.615) (22.732) (22.689) 

x x x x x x x x x x x x x x x x Source Log Illiteracy Rate  
Missing Flag x x x x x x x x x x x x x x x x 

0.019 0.02 0.032 0.015 0.005 0.014 0.017 0.005 -0.931 -2.906 -1.792 -1.161 0.952 -0.694 0.413 0.862 Source Log Real GDP  
per Capita (1995 US$) (0.071) (0.072) (0.073) (0.071) (0.079) (0.080) (0.080) (0.079) (4.477) (4.519) (4.583) (4.449) (5.277) (5.222) (5.337) (5.271) 

x x x x x x x x x x x x x x x x Source Log Real GDP  
per Capita Missing Flag x x x x x x x x x x x x x x x x 

-0.02 -0.019 -0.037 -0.014 -0.029 -0.047 -0.047 -0.029 2.597 5.162 3.839 2.945 3.344 4.289 4.237 3.509 Source Log Urbanization  
Percentage (0.147) (0.148) (0.149) (0.147) (0.162) (0.163) (0.163) (0.162) (8.965) (9.024) (9.072) (8.939) (10.163) (10.192) (10.255) (10.159) 

x x x x x x x x x x x x x x x x Source Log Urbanization  
Percentage Missing Flag x x x x x x x x x x x x x x x x 

0.021 -0.006 0.018 0.019 -0.032 -0.045 -0.035 -0.033 0.093 -1.894 0.345 0.293 6.114 2.359 6.281 6.181 Dest. Flag for Military  
Rule/Dictator (0.057) (0.053) (0.057) (0.057) (0.065) (0.060) (0.065) (0.065) (3.527) (3.332) (3.537) (3.537) (3.860) (3.529) (3.868) (3.864) 

0.052 0.024 0.049 0.05 -0.003 -0.017 -0.007 -0.004 9.417*** 7.435** 9.626*** 9.599*** 11.896*** 7.697** 12.031*** 11.960*** Source Flag for Military  
Rule/Dictator (0.057) (0.053) (0.057) (0.057) (0.065) (0.060) (0.065) (0.065) (3.444) (3.202) (3.455) (3.455) (3.957) (3.488) (3.964) (3.962) 

0.083  0.077  0.033  0.028  6.405*  6.831*  10.096**  10.340**  Both Countries in the  
Andean Community Flag (0.064)  (0.064)  (0.068)  (0.068)  (3.669)  (3.710)  (4.031)  (4.054)  

 -0.472 -0.414   -1.869 -1.818   13.627 19.082   30.174 52.412  Both Countries in  
Mercosur Flag  (0.452) (0.455)   (1.786) (1.791)   (21.571) (21.689)   (84.725) (84.068)  

   0.074    0.03    6.893*    10.233** Both Countries in the Andean  
Community or Mercosur Flag    (0.064)    (0.068)    (3.707)    (4.047) 

13.547*** 14.882*** 13.770*** 13.646*** 13.419*** 14.013*** 13.659*** 13.449*** -52.509 16.535 -68.589 -62.307 -75.041 36.966 -86.273 -78.265 Constant 
(2.120) (1.921) (2.134) (2.131) (1.931) (1.744) (1.945) (1.934) (132.835) (125.672) (134.177) (133.715) (123.196) (113.878) (124.553) (123.514) 

Observations 990 990 990 990 990 990 990 990 990 990 990 990 990 990 990 990 
R-squared 0.99 0.99 0.99 0.99 0.99 0.99 0.99 0.99         
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1%, x not enough variation to estimate 

Table 55: Models of Source and Destination Combined Organization Membership Full Results for South American Stocks 
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Model III OLS Europe 5 Year South America 5 Year South America 10 Year 
 

Official Spoken Both 
Both w/  

Interaction Official Spoken Both 
Both w/  

Interaction Official Spoken Both 
Both w/  

Interaction
-7.616*** -7.614*** -7.616*** -7.612*** -13.539*** -13.535*** -13.535*** -13.535*** -13.552*** -13.548*** -13.548*** -13.548*** Stock of Migrants 

Missing Flag (0.033) (0.033) (0.033) (0.033) (0.055) (0.055) (0.055) (0.055) (0.055) (0.055) (0.055) (0.055) 
-0.015*** -0.014*** -0.015*** -0.015*** -0.002 -0.002 -0.002 -0.002 0.001 0.002 0.002 0.001 Log Population Pressure 

(0.005) (0.005) (0.005) (0.005) (0.016) (0.016) (0.016) (0.016) (0.016) (0.016) (0.016) (0.016) 
0.083** 0.094*** 0.074** 0.074** 0.136*** 0.131*** 0.133*** 0.134*** 0.124** 0.120** 0.122** 0.122** Border 
(0.034) (0.034) (0.035) (0.035) (0.050) (0.048) (0.050) (0.050) (0.050) (0.048) (0.050) (0.050) 

0.055*** 0.047** 0.055*** 0.055*** -0.068* -0.066* -0.065* -0.062* -0.070* -0.068* -0.067* -0.063* Log Distance Between  
Capitals (mi) (0.019) (0.018) (0.019) (0.019) (0.036) (0.036) (0.036) (0.036) (0.036) (0.036) (0.036) (0.036) 

0.019 0 0.017 0.016 0.008 0.008* 0.008* 0.008* 0.006 0.006 0.006 0.006 Dest. Log Consumer  
Price Index (0.095) (0.095) (0.095) (0.095) (0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.005) 

x x x x x x x x x x x x Dest. Log Consumer  
Price Index Missing Flag x x x x x x x x x x x x 

-0.359 -0.286 -0.352 -0.344 0.224* 0.206 0.204 0.212 0.267** 0.250** 0.248* 0.260** Dest. Log Poverty Rate 
(0.595) (0.595) (0.595) (0.595) (0.131) (0.131) (0.132) (0.132) (0.126) (0.125) (0.126) (0.127) 
0.620** 0.601** 0.618** 0.616** -0.180** -0.186** -0.186** -0.183** -0.181*** -0.188*** -0.187*** -0.181*** Dest. Log Poverty Rate  

Missing Flag (0.245) (0.245) (0.245) (0.245) (0.074) (0.074) (0.074) (0.074) (0.069) (0.069) (0.069) (0.069) 
-0.008 -0.009 -0.009 -0.006 -0.293*** -0.295*** -0.295*** -0.295*** -0.350*** -0.350*** -0.351*** -0.352*** Dest. Log Unemployment  

Rate (0.023) (0.023) (0.023) (0.023) (0.076) (0.076) (0.076) (0.076) (0.083) (0.082) (0.083) (0.083) 
x x x x -0.006 -0.013 -0.013 -0.01 0.028 0.022 0.022 0.026 Dest. Log Unemployment  

Rate Missing Flag x  x  x  x  (0.061) (0.061) (0.061) (0.061) (0.062) (0.062) (0.062) (0.062) 
1.262** 1.408** 1.315** 1.353** -0.663* -0.468 -0.492 -0.572 -0.37 -0.23 -0.243 -0.345 Dest. Log Illiteracy Rate 
(0.621) (0.622) (0.623) (0.623) (0.358) (0.342) (0.370) (0.377) (0.327) (0.317) (0.339) (0.347) 
0.745** 0.826** 0.780** 0.808** x x x x x x x x Dest. Log Illiteracy Rate  

Missing Flag (0.372) (0.372) (0.372) (0.373) x x x x x x x x 
0.054* 0.056* 0.055* 0.057* 0.205*** 0.225*** 0.226*** 0.216*** 0.129 0.145* 0.145* 0.132 Dest. Log Real GDP  

per Capita (1995 US$) (0.029) (0.029) (0.029) (0.029) (0.072) (0.072) (0.072) (0.073) (0.079) (0.080) (0.080) (0.080) 
x x x x x x x x x x x x Dest. Log Real GDP  

per Capita Missing Flag x x x x x x x x x x x x 
0.125* 0.138** 0.124* 0.122* -0.016 -0.18 -0.17 -0.098 0.066 -0.057 -0.05 0.045 Dest. Log Urbanization  

Percentage (0.064) (0.064) (0.064) (0.064) (0.147) (0.158) (0.170) (0.182) (0.162) (0.170) (0.182) (0.194) 
x x x x x x x x x x x x Dest. Log Urbanization  

Percentage Missing Flag x x x x x x x x x x x x 
-0.001 -0.001 -0.001 -0.001 -0.002 -0.002 -0.002 -0.002 -0.004 -0.003 -0.003 -0.004 Source Log Consumer  

Price Index (0.012) (0.012) (0.012) (0.012) (0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.005) 
x x x x x x x x x x x x Source Log Consumer Price  

Index Missing Flag x x x x x x x x x x x x 
-0.006 -0.003 -0.005 -0.004 -0.167 -0.194 -0.195 -0.183 -0.162 -0.184 -0.186 -0.169 Source Log Poverty Rate 
(0.051) (0.051) (0.051) (0.051) (0.131) (0.131) (0.131) (0.132) (0.125) (0.125) (0.126) (0.126) 
0.006 0.006 0.006 0.005 0.103 0.1 0.1 0.102 0.152** 0.146** 0.146** 0.151** Source Log Poverty Rate  

Missing Flag (0.030) (0.030) (0.030) (0.030) (0.074) (0.074) (0.074) (0.074) (0.069) (0.069) (0.069) (0.069) 
0.036** 0.035** 0.036** 0.038** 0 -0.002 -0.003 -0.002 -0.008 -0.011 -0.011 -0.01 Source Log Unemployment  

Rate (0.017) (0.017) (0.017) (0.017) (0.076) (0.076) (0.076) (0.076) (0.083) (0.082) (0.083) (0.082) 
x x x x -0.003 -0.013 -0.013 -0.009 0.007 -0.001 -0.001 0.005 Source Log Unemployment  

Rate Missing Flag x x x x (0.061) (0.061) (0.061) (0.061) (0.062) (0.062) (0.062) (0.062) 
-0.365* -0.381* -0.359* -0.358* -0.105 0.064 0.044 -0.024 0.022 0.144 0.133 0.045 Source Log Illiteracy Rate 
(0.216) (0.216) (0.216) (0.216) (0.354) (0.342) (0.363) (0.368) (0.323) (0.317) (0.333) (0.338) 
-0.240* -0.257* -0.235* -0.235* x x x x x x x x Source Log Illiteracy Rate 

Missing Flag (0.137) (0.137) (0.137) (0.137) x x x x x x x x 
-0.006 -0.002 -0.006 -0.006 0.026 0.047 0.047 0.037 0.01 0.025 0.025 0.012 Source Log Real GDP  

per Capita (1995 US$) (0.010) (0.010) (0.010) (0.010) (0.072) (0.072) (0.072) (0.073) (0.079) (0.080) (0.080) (0.080) 
x x x x x x x x x x x x Source Log Real GDP  

per Capita Missing Flag x x x x x x x x x x x x 
-0.089 -0.079 -0.089 -0.085 0.003 -0.15 -0.141 -0.074 -0.018 -0.13 -0.124 -0.039 Source Log Urbanization  

Percentage (0.062) (0.062) (0.062) (0.063) (0.146) (0.158) (0.167) (0.178) (0.162) (0.170) (0.178) (0.188) 
x x x x x x x x x x x x Source Log Urbanization  

Percentage Missing Flag x x x x x x x x x x x x 
-0.13 -0.146 -0.128 -0.126         Flag for Yugoslav Refugees 

(0.120) (0.120) (0.120) (0.120)         
0.049 0.047 0.047 0.05         Flag for Tough  

Immigration Restrictions (0.037) (0.037) (0.037) (0.037)         
    0.004 0.017 0.017 0.011 -0.035 -0.018 -0.018 -0.031 Dest. Flag for  

Military Rule/Dictator     (0.053) (0.054) (0.054) (0.054) (0.060) (0.061) (0.061) (0.062) 
    0.031 0.048 0.047 0.04 -0.011 0.011 0.01 -0.006 Source Flag for  

Military Rule/Dictator     (0.053) (0.054) (0.054) (0.054) (0.060) (0.061) (0.062) (0.063) 
0.096***  0.086** 0.090*** 0.116*  0.015 0.065 0.086  0.009 0.075 Common Official  

Language (0.033)  (0.034) (0.034) (0.065)  (0.086) (0.098) (0.068)  (0.086) (0.098) 
 0.202** 0.144 0.909*  0.127** 0.120* 1.338  0.103* 0.098 1.675 Common Spoken  

Languages  (0.102) (0.104) (0.512)  (0.050) (0.066) (1.121)  (0.054) (0.069) (1.139) 
   -0.796    -1.252    -1.627 Official and Spoken  

Interaction Term    (0.521)    (1.150)    (1.173) 
2.914 2.089 2.623 2.387 15.964*** 15.534*** 15.643*** 15.751*** 14.574*** 14.272*** 14.334*** 14.472*** Constant 

(3.492) (3.494) (3.497) (3.500) (2.036) (1.936) (2.041) (2.043) (1.831) (1.748) (1.838) (1.839) 
Observations 2880 2880 2880 2880 990 990 990 990 990 990 990 990 
R-squared 0.95 0.95 0.95 0.95 0.99 0.99 0.99 0.99 0.99 0.99 0.99 0.99 
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1%, x not enough variation to estimate 

Table 56: OLS Models of Common Languages Full Results for European and South American 
Stocks 
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Model III Tobit Europe 5 Year South America 5 Year South America 10 Year 

 Official Spoken Both 
Both w/ 

Interaction Official Spoken Both 
Both w/ 

Interaction Official Spoken Both 
Both w/ 

Interaction
1.451*** 1.407*** 1.451*** 1.400*** 2.365** 2.427** 2.426** 2.431** 2.234** 2.312** 2.314** 2.329** Log Population Pressure 
(0.295) (0.290) (0.295) (0.291) (0.954) (0.953) (0.954) (0.954) (0.974) (0.974) (0.975) (0.977) 

5.835*** 5.415*** 5.844*** 5.668*** 3.257 2.717 2.969 2.954 3.41 2.893 3.061 3.021 Border 
(1.261) (1.222) (1.269) (1.259) (2.788) (2.710) (2.789) (2.789) (2.795) (2.721) (2.793) (2.791) 

-3.045*** -2.863*** -3.048*** -3.094*** -4.635** -4.619** -4.525** -4.554** -4.469** -4.404** -4.339** -4.417** Log Distance  
Between Capitals (mi) (0.810) (0.799) (0.812) (0.809) (1.980) (1.952) (1.967) (1.974) (1.992) (1.963) (1.978) (1.985) 

-3.983 -3.482 -3.976 -3.991 0.039 0.077 0.065 0.069 0.053 0.088 0.078 0.087 Dest. Log Consumer  
Price Index (5.316) (5.300) (5.317) (5.271) (0.307) (0.306) (0.308) (0.309) (0.318) (0.317) (0.319) (0.320) 

15.866 13.86 15.845 15.868 -9.801 -10.433 -10.972 -11.073 -10.6 -11.525 -11.994 -12.327 Dest. Log Poverty Rate 
(27.270) (27.168) (27.272) (27.170) (9.063) (8.924) (9.103) (9.118) (9.040) (8.827) (9.054) (9.068) 
-17.184 -16.571 -17.17 -16.688 2.163 1.796 1.943 1.888 3.923 3.328 3.43 3.231 Dest. Log Poverty Rate  

Missing Flag (12.025) (11.986) (12.026) (11.934) (5.135) (5.069) (5.118) (5.124) (4.814) (4.753) (4.791) (4.800) 
3.369*** 3.294*** 3.371*** 3.546*** -7.238 -7.239 -7.309* -7.308* -3.494 -3.572 -3.634 -3.59 Dest. Log  

Unemployment Rate (1.163) (1.162) (1.164) (1.160) (4.401) (4.397) (4.402) (4.404) (4.949) (4.943) (4.951) (4.959) 
-35.277 -40.421 -35.382 -36.432 -4.878 -5.165 -5.27 -5.34 -6.313 -6.848* -6.917* -7.188* Dest. Log Illiteracy Rate 
(38.510) (37.811) (38.542) (37.915) (3.728) (3.722) (3.737) (3.762) (3.913) (3.929) (3.942) (4.004) 
-15.494 -18.591 -15.568 -16.007 -33.879 -23.758 -26.604 -25.775 -35.563* -26.154 -27.906 -25.789 Dest. Log Illiteracy Rate  

Missing Flag (22.900) (22.449) (22.928) (22.557) (21.664) (20.890) (22.142) (22.663) (20.316) (19.651) (20.708) (21.248) 
3.344** 3.171* 3.340** 3.380** 0.531 1.502 1.505 1.634 1.969 3.169 3.126 3.526 Dest. Log Real  

GDP per Capita (1995 US$) (1.693) (1.683) (1.694) (1.673) (4.216) (4.270) (4.273) (4.340) (4.793) (4.857) (4.861) (4.957) 
10.066*** 9.538*** 10.064*** 9.637*** 15.285* 7.039 8.413 7.528 13.511 4.891 5.869 3.41 Dest. Log Urbanization  

Percentage (2.951) (2.920) (2.951) (2.939) (8.964) (9.387) (10.068) (11.300) (10.012) (10.274) (10.920) (12.226) 
0.135 0.129 0.135 0.139 -0.157 -0.128 -0.132 -0.13 -0.083 -0.046 -0.052 -0.047 Source Log Consumer  

Price Index (0.631) (0.630) (0.631) (0.629) (0.293) (0.293) (0.293) (0.294) (0.305) (0.304) (0.305) (0.305) 
3.352 3.204 3.351 3.692 -15.422* -16.716** -16.978** -17.146** -11.061 -12.399 -12.695 -13.085* Source Log Poverty Rate 

(3.495) (3.473) (3.495) (3.512) (8.229) (8.275) (8.336) (8.395) (7.814) (7.769) (7.873) (7.915) 
0.283 0.292 0.284 0.201 7.153 7.133 7.172 7.144 4.257 3.802 3.85 3.664 Source Log Poverty Rate  

Missing Flag (1.487) (1.482) (1.487) (1.484) (4.834) (4.815) (4.831) (4.832) (4.369) (4.340) (4.353) (4.365) 
3.413*** 3.450*** 3.412*** 3.658*** 2.669 2.724 2.691 2.707 3.727 3.78 3.768 3.848 Source Log  

Unemployment Rate (0.938) (0.936) (0.938) (0.950) (4.305) (4.302) (4.303) (4.306) (4.920) (4.931) (4.932) (4.946) 
-35.620*** -35.281*** -35.641*** -36.117*** -6.511* -6.816* -6.953* -7.023* -8.019** -8.624** -8.707** -8.976** Source Log Illiteracy Rate 

(9.113) (9.076) (9.120) (9.135) (3.799) (3.798) (3.821) (3.847) (3.953) (3.991) (4.008) (4.074) 
-24.791*** -24.328*** -24.807*** -25.158*** 12.257 22.349 18.837 19.687 5.054 13.985 11.941 14.032 Source Log Illiteracy Rate  

Missing Flag (5.797) (5.761) (5.803) (5.815) (24.349) (23.260) (24.850) (25.366) (22.201) (21.387) (22.644) (23.188) 
0.45 0.295 0.449 0.407 -0.475 0.473 0.605 0.716 0.826 2.127 2.171 2.546 Source Log Real  

GDP per Capita (1995 US$) (0.525) (0.514) (0.525) (0.525) (4.504) (4.565) (4.577) (4.625) (5.220) (5.322) (5.324) (5.411) 
0.753 0.766 0.757 1.607 4.215 -4.072 -2.897 -3.756 4.216 -4.626 -3.828 -6.265 Source Log  

Urbanization Percentage (2.955) (2.941) (2.956) (2.970) (8.940) (9.726) (10.210) (11.369) (10.167) (10.841) (11.256) (12.531) 
2.554 3.254 2.549 2.74         Flag for Yugoslav Refugees 

(4.716) (4.690) (4.717) (4.695)         
-2.723 -2.705 -2.718 -2.593         Flag for Tough  

Immigration Restrictions (1.986) (1.982) (1.988) (1.973)         
    -1.583 -1.021 -1.05 -0.978 2.842 3.913 3.881 4.223 Dest. Flag for  

Military Rule/Dictator     (3.331) (3.349) (3.349) (3.376) (3.547) (3.601) (3.603) (3.690) 
    7.767** 8.731*** 8.650*** 8.753*** 8.293** 9.926*** 9.862*** 10.299***Source Flag for  

Military Rule/Dictator     (3.216) (3.285) (3.291) (3.348) (3.531) (3.677) (3.686) (3.827) 
-2.022  -2 -1.599 6.475  1.949 1.392 6.312  1.353 -0.157 Common Official 

 Language (1.333)  (1.387) (1.380) (3.933)  (5.032) (5.988) (4.074)  (5.029) (6.063) 
 -1.642 -0.211 39.487**  6.585** 5.613 -4.869  7.442** 6.78 -21.158 Common Spoken  

Languages  (3.499) (3.616) (16.615)  (3.123) (3.997) (61.308)  (3.378) (4.174) (63.164) 
   -41.491**    10.906    29.245 Official and Spoken  

Interaction Term    (17.086)    (63.648)    (65.964) 
204.535 234.4 205.195 208.322 113.991 86.45 104.255 103.635 114.316 94.7 105.699 104.911 Constant 

(194.379) (190.949) (194.669) (192.266) (135.085) (127.203) (135.135) (135.232) (122.134) (114.961) (122.059) (122.244) 
Observations 2880 2880 2880 2880 990 990 990 990 990 990 990 990 
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1% 

Table 57: Tobit Models of Common Languages Full Results for European and South American 
Stocks 
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Model IV OLS Tobit 

 Europe South America Europe South America 
 Freedom Credit Both Freedom Freedom Freedom Credit Both Freedom Freedom
 5 Year   5 Year 10 Year 5 Year   5 Year 10 Year

-7.608*** -7.612*** -7.605*** -13.548*** -13.554***      Stock of Migrants Missing Flag 
(0.033) (0.033) (0.033) (0.056) (0.055)      

-0.015*** -0.015*** -0.017*** -0.005 -0.004 0.994*** 1.354*** 0.767** 2.892*** 2.388** Log Population Pressure 
(0.006) (0.005) (0.006) (0.017) (0.017) (0.310) (0.296) (0.323) (1.049) (1.032) 

0.096*** 0.110*** 0.095*** 0.091* 0.105** 4.738*** 5.058*** 4.577*** 2.89 2.854 Border 
(0.033) (0.033) (0.033) (0.048) (0.048) (1.195) (1.195) (1.185) (2.745) (2.727) 
0.038** 0.043** 0.037** -0.091** -0.081** -3.045*** -3.246*** -3.321*** -5.002** -4.951**Log Distance  

Between Capitals (mi) (0.018) (0.019) (0.019) (0.035) (0.035) (0.800) (0.809) (0.811) (1.958) (1.972) 
0.078 0.031 0.07 0.008 0.007 -2.215 -6.356 -8.791 0.025 -0.022 Dest. Log Consumer Price  

Index (0.110) (0.106) (0.124) (0.005) (0.005) (6.429) (5.791) (7.524) (0.321) (0.332) 
x x x x x x x x x x Dest. Log Consumer Price  

Index Missing Flag x x x x x x x x x x 
-0.505 -0.35 -0.469 0.287** 0.298** 13.556 13.947 22.183 -1.028 -3.373 Dest. Log Poverty Rate 
(0.632) (0.604) (0.635) (0.140) (0.126) (27.598) (27.777) (28.091) (9.096) (8.513) 
0.618** 0.635** 0.608** -0.178** -0.168** -17.862 -18.476 -23.174* -0.279 1.698 Dest. Log Poverty Rate  

Missing Flag (0.253) (0.250) (0.256) (0.077) (0.075) (12.142) (12.481) (12.898) (5.072) (4.976) 
-0.022 -0.006 -0.024 -0.295*** -0.337*** 2.783** 2.985** 2.284* -7.236 -4.563 Dest. Log Unemployment  

Rate (0.025) (0.024) (0.026) (0.081) (0.084) (1.224) (1.163) (1.245) (4.597) (5.020) 
x x x -0.005 0.026 x x x -4.795 -6.312 Dest. Log Unemployment  

Rate Missing Flag x x x (0.063) (0.067) x x x (3.863) (4.220) 
0.253 1.146* 0.265 -0.582 -0.155 -55.388 -28.245 -41.203 -33.99 -16.7 Dest. Log Illiteracy Rate 

(0.754) (0.683) (0.787) (0.424) (0.392) (42.608) (39.184) (42.859) (26.377) (25.955)
0.148 0.661 0.152 x x -26.941 -10.412 -17.295 x x Dest. Log Illiteracy Rate  

Missing Flag (0.451) (0.410) (0.474) x x (25.288) (23.420) (25.635) x x 
0.107*** 0.076* 0.108** 0.204** 0.092 4.070** 1.288 2.496 0.841 -1.537 Dest. Log Real GDP per  

Capita (1995 US$) (0.035) (0.043) (0.047) (0.080) (0.096) (1.891) (2.159) (2.304) (4.909) (6.007) 
x x x x x x x x x x Dest. Log Real GDP per  

Capita Missing Flag x x x x x x x x x x 
0.09 0.144** 0.091 -0.033 0.048 8.469*** 8.636*** 7.876*** 14.253 13.302 Dest. Log Urbanization  

Percentage (0.066) (0.064) (0.067) (0.148) (0.167) (3.019) (2.906) (3.042) (8.961) (10.004)
x x x x x x x x x x Dest. Log Urbanization  

Percentage Missing Flag x x x x x x x x x x 
-0.011 -0.003 -0.015 -0.002 -0.003 -0.563 -0.513 -0.822 -0.195 -0.083 Source Log Consumer Price  

Index (0.013) (0.013) (0.014) (0.005) (0.005) (0.675) (0.694) (0.725) (0.325) (0.321) 
x x x x x x x x x x Source Log Consumer Price  

Index Missing Flag x x x x x x x x x x 
0.012 0.003 0.014 -0.071 -0.12 3.747 4.718 4.117 -20.430** -7.867 Source Log Poverty Rate 

(0.059) (0.052) (0.059) (0.140) (0.126) (3.815) (3.759) (4.035) (9.317) (7.791) 
-0.002 0.003 -0.006 0.093 0.155** -0.309 -0.297 -0.612 9.182* 4.393 Source Log Poverty Rate  

Missing Flag (0.031) (0.030) (0.031) (0.077) (0.075) (1.477) (1.512) (1.503) (5.122) (4.759) 
0.034* 0.034* 0.029 -0.028 0.016 3.144*** 2.885*** 1.957* 5.593 3.477 Source Log Unemployment  

Rate (0.019) (0.018) (0.020) (0.081) (0.084) (0.985) (0.983) (1.021) (4.653) (4.976) 
x x x -0.009 -0.012 x x x -3.933 -6.032 Source Log Unemployment  

Rate Missing Flag x x x (0.063) (0.067) x x x (3.843) (4.183) 
-0.399* -0.411* -0.393* -0.24 -0.227 -30.420*** -39.194*** -27.228*** 55.991* 27.869 Source Log Illiteracy Rate 
(0.223) (0.219) (0.226) (0.425) (0.393) (9.106) (9.378) (9.281) (29.952) (25.596)
-0.266* -0.282** -0.271* x x -19.981*** -28.308*** -19.618*** x x Source Log Illiteracy Rate  

Missing Flag (0.143) (0.139) (0.145) x x (5.855) (6.042) (6.012) x x 
0.017 0.003 0.004 0.052 0.077 1.944*** -0.736 -1.209 -7.241 -2.961 Source Log Real GDP  

per Capita (1995 US$) (0.014) (0.025) (0.025) (0.080) (0.096) (0.697) (1.162) (1.175) (5.183) (6.165) 
x x x x x x x x x x Source Log Real GDP  

per Capita Missing Flag x x x x x x x x x x 
-0.085 -0.08 -0.084 0.008 -0.08 0.626 -0.787 -0.571 4.908 4.539 Source Log Urbanization 

Percentage (0.064) (0.063) (0.064) (0.148) (0.167) (3.041) (2.962) (3.068) (9.088) (10.441)
x x x x x x x x x x Source Log Urbanization  

Percentage Missing Flag x x x x x x x x x x 
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Model IV OLS Tobit 
 Europe South America Europe South America 
 Freedom Credit Both Freedom Freedom Freedom Credit Both Freedom Freedom
 5 Year   5 Year 10 Year 5 Year   5 Year 10 Year

-0.072 -0.166 -0.07   3.999 5.083 6.363   Flag for Yugoslav Refugees 
(0.125) (0.122) (0.128)   (4.891) (4.881) (5.105)   
0.029 0.057 0.029   -3.894* -4.041* -4.967**   Flag for Tough  

Immigration Restrictions (0.038) (0.039) (0.042)   (2.082) (2.080) (2.216)   
   -0.068 -0.02    -7.559 2.489 Dest. Flag for  

Military Rule/Dictator    (0.114) (0.107)    (7.395) (6.837) 
   -0.088 -0.141    19.429*** 11.444 Source Flag for  

Military Rule/Dictator    (0.114) (0.107)    (7.334) (7.036) 
0.077  0.082 0.015 -0.009 1.73  -2.103 2.767 2.525 Dest. Political Repression 

(0.236)  (0.245) (0.038) (0.038) (11.370)  (12.020) (2.541) (2.537) 
0.065***  0.063** 0.032 -0.039 0.529  0.351 -2.076 -4.294 Dest. Civil Restrictions 
(0.025)  (0.027) (0.041) (0.050) (1.300)  (1.357) (2.434) (3.138) 

x  x -0.047 0.082 x  x -0.441 -0.407 Dest. Total Repression Index 
x  x (0.095) (0.130) x  x (5.433) (7.991) 
x  x -0.042 x x  x -87.516 x Dest. Political Repression  

Missing Flag x  x (0.206) x x  x (0.000) x 
x  x x x x  x x x Dest. Civil Restrictions 

Missing Flag x  x x x x  x x x 
x  x x x x  x x x Dest. Total Repression Index  

Missing Flag x  x x x x  x x x 
0.04  0.048 0.037 0.019 2.205  2.331 -3.651 -0.386 Source Political Repression 

(0.033)  (0.035) (0.038) (0.038) (1.619)  (1.669) (2.549) (2.670) 
0.027  0.03 0.051 0.053 2.329**  2.760*** -2.995 -2.342 Source Civil Restrictions 

(0.023)  (0.023) (0.041) (0.050) (1.045)  (1.066) (2.391) (3.021) 
-0.129  -0.137 -0.103 -0.044 -6.941  -5.691 6.168 2.234 Source Total Repression Index 
(0.092)  (0.094) (0.095) (0.130) (4.549)  (4.709) (5.601) (8.136) 

x  x 0.03 x x  x 0.632 x Source Political Repression  
Missing Flag x  x (0.206) x x  x (12.529) x 

x  x x x x  x x x Source Civil Restrictions 
Missing Flag x  x x x x  x x x 

x  x x x x  x x x Source Total Repression Index  
Missing Flag x  x x x x  x x x 

 -0.006 -0.001    0.66 0.449   Dest. Credit Rating 
 (0.009) (0.009)    (0.514) (0.531)   
 x x    x x   Dest. Credit Rating  

Missing Flag  x x    x x   
 -0.002 0.003    0.062 0.629**   Source Credit Rating 
 (0.005) (0.005)    (0.208) (0.245)   
 -0.027 -0.018    -6.031** -3.162   Source Credit Rating  

Missing Flag  (0.049) (0.050)    (2.369) (2.345)   
7.246* 3.33 7.215* 15.710*** 14.536*** 260.117 240.639 231.214 -30.637 -26.664 Constant 
(3.989) (3.675) (4.034) (2.073) (1.962) (208.514) (195.579) (207.682) (136.225) (127.323)

Observations 2880 2880 2880 990 990 2880 2880 2880 990 990 
R-squared 0.95 0.95 0.95 0.99 0.99      
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1%, x not enough variation to estimate 

Table 58: Models of Subjective Measures of Attractiveness Full Results for European and South 
American Stocks 
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Model V OLS Europe South America 
 5 Year 5 Year 10 Year 
 Air Cable Newspaper Mobiles Radio All Air Cable Newspaper Mobiles Radio All Air Cable Newspaper Mobiles Radio All 

-7.601*** -7.614*** -7.612*** -7.612*** -7.615*** -7.601*** -13.547*** -13.538*** -13.542*** -13.553*** -13.544*** -13.551*** -13.555*** -13.549*** -13.554*** -13.567*** -13.554*** -13.560***Stock of Migrants 
Missing Flag (0.033) (0.033) (0.033) (0.033) (0.033) (0.033) (0.055) (0.055) (0.055) (0.055) (0.055) (0.055) (0.055) (0.055) (0.055) (0.055) (0.055) (0.055) 

-0.026** -0.014** -0.016*** -0.013** -0.020*** -0.011 0.049 -0.004 -0.002 -0.002 -0.004 0.061 0.043 -0.001 0.002 0.002 0.001 0.06 Log Population Pressure 
(0.012) (0.005) (0.005) (0.005) (0.005) (0.013) (0.034) (0.016) (0.016) (0.016) (0.018) (0.042) (0.037) (0.016) (0.016) (0.016) (0.018) (0.047) 

0.098*** 0.111*** 0.109*** 0.110*** 0.097*** 0.086*** 0.083* 0.131*** 0.113** 0.134*** 0.104** 0.120** 0.088* 0.122*** 0.112** 0.126*** 0.101** 0.124** Border 
(0.033) (0.033) (0.033) (0.033) (0.033) (0.033) (0.049) (0.047) (0.047) (0.047) (0.048) (0.050) (0.050) (0.047) (0.047) (0.047) (0.048) (0.051) 

0.03 0.043** 0.039** 0.044** 0.039** 0.029 -0.099*** -0.079** -0.082** -0.084** -0.087** -0.094** -0.091** -0.082** -0.079** -0.084** -0.085** -0.089** Log Distance Between  
Capitals (mi) (0.019) (0.018) (0.018) (0.018) (0.018) (0.019) (0.036) (0.035) (0.035) (0.035) (0.036) (0.036) (0.036) (0.035) (0.035) (0.035) (0.036) (0.036) 

-0.015 0.001 -0.041 0.186 0.103 0.27 0.009* 0.012** 0.007 0.014*** 0.009* 0.016*** 0.008 0.010** 0.005 0.010* 0.007 0.012** Dest. Log Consumer Price  
Index (0.095) (0.105) (0.103) (0.141) (0.106) (0.166) (0.005) (0.005) (0.005) (0.005) (0.005) (0.006) (0.005) (0.005) (0.005) (0.005) (0.005) (0.006) 

x x x x x x x x x x x x x x x x x x Dest. Log Consumer Price  
Index Missing Flag x x x x x x x x x x x x x x x x x x 

-0.285 -0.278 -0.129 -0.876 -0.66 -1.369* 0.192 0.443*** 0.278** 0.365*** 0.272** 0.338** 0.278** 0.459*** 0.317*** 0.350*** 0.314** 0.405*** Dest. Log Poverty Rate 
(0.595) (0.624) (0.612) (0.680) (0.626) (0.767) (0.133) (0.136) (0.129) (0.131) (0.130) (0.142) (0.123) (0.126) (0.121) (0.122) (0.122) (0.129) 
0.577** 0.608** 0.512** 0.824*** 0.724*** 0.984*** -0.119 -0.263*** -0.188** -0.285*** -0.182** -0.219** -0.147** -0.286*** -0.189*** -0.278*** -0.181*** -0.275***Dest. Log Poverty Rate  

Missing Flag (0.246) (0.247) (0.254) (0.274) (0.260) (0.295) (0.078) (0.078) (0.074) (0.079) (0.074) (0.086) (0.072) (0.075) (0.069) (0.075) (0.069) (0.083) 
-0.033 -0.009 -0.012 0.005 0.012 -0.006 -0.273*** -0.298*** -0.275*** -0.331*** -0.285*** -0.304*** -0.345*** -0.386*** -0.329*** -0.376*** -0.346*** -0.394***Dest. Log Unemployment  

Rate (0.025) (0.024) (0.023) (0.024) (0.024) (0.027) (0.076) (0.076) (0.076) (0.078) (0.077) (0.080) (0.082) (0.082) (0.083) (0.084) (0.084) (0.087) 
x x x x x x 0.039 0.021 0.009 0.012 0.007 0.035 0.051 0.069 0.036 0.037 0.037 0.069 Dest. Log Unemployment  

Rate Missing Flag x x x x x x (0.063) (0.060) (0.061) (0.060) (0.061) (0.065) (0.064) (0.061) (0.061) (0.061) (0.062) (0.066) 
1.233** 1.398* 1.466** 1.079* 1.872*** 1.883** 0.02 -0.579* -0.453 -0.583* -0.484 0.003 0.038 -0.303 -0.268 -0.292 -0.316 -0.032 Dest. Log Illiteracy Rate 
(0.624) (0.739) (0.625) (0.636) (0.635) (0.883) (0.403) (0.342) (0.344) (0.348) (0.387) (0.449) (0.369) (0.314) (0.316) (0.320) (0.364) (0.424) 
0.725* 0.810* 0.882** 0.633* 1.183*** 1.222** x x x x x x x x x x x x Dest. Log Illiteracy Rate  

Missing Flag (0.375) (0.427) (0.378) (0.379) (0.385) (0.523) x x x x x x x x x x x x 
0.055* 0.052 0.067** 0.095*** 0.109*** 0.123*** 0.163** 0.231*** 0.170** 0.190*** 0.182** 0.206*** 0.109 0.143* 0.11 0.102 0.126 0.124 Dest. Log Real GDP 

 per Capita (1995 US$) (0.031) (0.035) (0.034) (0.036) (0.033) (0.044) (0.071) (0.071) (0.072) (0.070) (0.073) (0.074) (0.079) (0.079) (0.079) (0.079) (0.081) (0.082) 
x x x x x x x x x x x x x x x x x x Dest. Log Real GDP  

per Capita Missing Flag x x x x x x x x x x x x x x x x x x 
0.109* 0.139** 0.140** 0.104 0.147** 0.096 -0.205 -0.063 -0.021 0.051 -0.019 -0.236 -0.06 0.057 0.049 0.153 0.067 0.003 Dest. Log Urbanization  

Percentage (0.065) (0.064) (0.064) (0.066) (0.064) (0.070) (0.165) (0.146) (0.147) (0.150) (0.159) (0.186) (0.174) (0.161) (0.161) (0.168) (0.173) (0.191) 
x x x x x x x x x x x x x x x x x x Dest. Log Urbanization 

Percentage Missing Flag x x x x x x x x x x x x x x x x x x 
-0.002 0.004 0.002 -0.001 0 0.003 0 0.001 -0.004 0.005 -0.002 0.004 -0.002 -0.001 -0.005 0.003 -0.002 0.001 Source Log Consumer Price  

Index (0.012) (0.013) (0.012) (0.014) (0.012) (0.014) (0.005) (0.005) (0.005) (0.005) (0.005) (0.006) (0.005) (0.005) (0.005) (0.005) (0.005) (0.006) 
x x x x x x x x x x x x x x x x x x Source Log Consumer Price  

Index Missing Flag x x x x x x x x x x x x x x x x x x 
-0.021 -0.012 -0.011 0.021 0.008 -0.004 -0.11 0.052 -0.118 -0.021 -0.118 0.111 -0.099 0.025 -0.116 -0.065 -0.118 0.069 Source Log Poverty Rate 
(0.052) (0.052) (0.052) (0.053) (0.051) (0.054) (0.133) (0.137) (0.129) (0.131) (0.130) (0.143) (0.123) (0.126) (0.121) (0.122) (0.122) (0.129) 
0.014 0.003 -0.009 0.004 0.003 -0.002 0.094 0.001 0.097 -0.017 0.103 -0.078 0.142** 0.02 0.144** 0.037 0.152** -0.059 Source Log Poverty Rate  

Missing Flag (0.030) (0.030) (0.030) (0.030) (0.030) (0.031) (0.078) (0.078) (0.074) (0.079) (0.074) (0.086) (0.072) (0.075) (0.069) (0.075) (0.069) (0.083) 
0.028 0.038** 0.027 0.027 0.044** 0.017 0.003 -0.018 0.021 -0.06 0.001 -0.06 -0.005 -0.047 0.011 -0.058 -0.008 -0.064 Source Log Unemployment  

Rate (0.017) (0.017) (0.017) (0.018) (0.017) (0.019) (0.076) (0.076) (0.076) (0.078) (0.077) (0.079) (0.082) (0.082) (0.083) (0.084) (0.084) (0.087) 
x x x x x x 0.037 0.017 0.013 0.024 0.012 0.059 0.035 0.038 0.013 0.024 0.016 0.052 Source Log Unemployment 

Rate Missing Flag x x x x x x (0.063) (0.060) (0.061) (0.060) (0.061) (0.065) (0.064) (0.061) (0.061) (0.061) (0.062) (0.066) 
-0.387* -0.377* -0.288 -0.465** -0.232 -0.28 0.027 -0.018 0.083 -0.148 -0.044 -0.271 0.054 0.116 0.102 -0.001 0.037 -0.083 Source Log Illiteracy Rate 
(0.216) (0.217) (0.219) (0.226) (0.221) (0.231) (0.403) (0.342) (0.344) (0.348) (0.387) (0.449) (0.369) (0.314) (0.316) (0.320) (0.364) (0.424) 
-0.249* -0.249* -0.195 -0.316** -0.163 -0.191 x x x x x x x x x x x x Source Log Illiteracy Rate  

Missing Flag (0.137) (0.137) (0.138) (0.143) (0.140) (0.148) x x x x x x x x x x x x 
-0.025 0.004 0.012 -0.015 0.012 -0.003 -0.004 0.031 -0.014 0.019 0.012 0.008 -0.003 -0.007 -0.012 -0.015 0.007 -0.035 Source Log Real GDP 

per Capita (1995 US$) (0.016) (0.011) (0.011) (0.013) (0.011) (0.018) (0.071) (0.071) (0.072) (0.070) (0.073) (0.074) (0.079) (0.079) (0.079) (0.079) (0.081) (0.082) 
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Model V OLS Europe South America 
 5 Year 5 Year 10 Year 
 Air Cable Newspaper Mobiles Radio All Air Cable Newspaper Mobiles Radio All Air Cable Newspaper Mobiles Radio All 

x x x x x x x x x x x x x x x x x x Source Log Real GDP 
per Capita Missing Flag x x x x x x x x x x x x x x x x x x 

-0.112* -0.067 -0.056 -0.087 -0.031 -0.063 0.03 -0.004 0.011 0.123 0.038 0.173 0.001 0.017 -0.024 0.129 -0.001 0.173 Source Log Urbanization  
Percentage (0.064) (0.063) (0.063) (0.063) (0.064) (0.066) (0.164) (0.146) (0.147) (0.150) (0.159) (0.186) (0.174) (0.161) (0.161) (0.168) (0.173) (0.191) 

x x x x x x x x x x x x x x x x x x Source Log Urbanization  
Percentage Missing Flag x x x x x x x x x x x x x x x x x x 

-0.12 -0.158 -0.092 -0.068 -0.129 -0.046             Flag for Yugoslav Refugees 
(0.121) (0.121) (0.125) (0.125) (0.120) (0.133)             
0.015 0.048 0.058 0.057 0.066* 0.025             Flag for Tough  

Immigration Restrictions (0.039) (0.037) (0.038) (0.037) (0.038) (0.040)             
      0.073 -0.007 -0.013 -0.033 -0.006 0.061 0.023 -0.048 -0.051 -0.065 -0.043 0.004 Dest. Flag for  

Military Rule/Dictator       (0.063) (0.053) (0.053) (0.054) (0.053) (0.066) (0.073) (0.059) (0.060) (0.061) (0.060) (0.077) 
      0.017 0.014 0.017 0.007 0.025 -0.024 -0.03 -0.029 -0.022 -0.019 -0.015 -0.067 Source Flag for  

Military Rule/Dictator       (0.063) (0.053) (0.054) (0.054) (0.053) (0.066) (0.073) (0.059) (0.060) (0.061) (0.060) (0.077) 
0.01     0.043*** 0.089**     0.104** 0.066     0.077 Dest. Log Number of Air  

Travel Passengers (0.014)     (0.016) (0.040)     (0.044) (0.042)     (0.048) 
x     x x     x x     x Dest. Log Number of Air  

Travel Passengers Missing Flag x     x x     x x     x 
0.023**     0.006 -0.029     -0.05 -0.028     -0.053 Source Log Number of Air  

Travel Passengers (0.012)     (0.013) (0.040)     (0.044) (0.042)     (0.048) 
x     x x     x x     x Source Log Number of Air  

Travel Passengers Missing Flag x     x x     x x     x 
 0    0.001  -0.014**    -0.013**  -0.016***    -0.015** Dest. Log Cable Subscribers  

(per 1,000)  (0.002)    (0.003)  (0.006)    (0.006)  (0.006)    (0.006) 
 x    x  x    x  x    x Dest. Log Cable Subscribers  

Missing Flag  x    x  x    x  x    x 
 -0.002    -0.001  -0.001    0.003  -0.001    0.002 Source Log Cable Subscribers  

(per 1,000)  (0.002)    (0.002)  (0.006)    (0.006)  (0.006)    (0.006) 
 x    x  x    x  x    x Source Log Cable Subscribers 

Missing Flag  x    x  x    x  x    x 
  -0.021   0.017   0.005   -0.003   0.008   0.002 Dest. Log Newspapers  

(per 1,000)   (0.017)   (0.024)   (0.005)   (0.006)   (0.006)   (0.007) 
  -0.007   -0.006   x   x   x   x Dest. Log Newspapers  

Missing Flag   (0.024)   (0.030)   x    x    x    x  
  -0.055***   -0.041**   0.007   0.007   0.009   0.007 Source Log Newspapers  

(per 1,000)   (0.016)   (0.019)   (0.005)   (0.006)   (0.006)   (0.007) 
  0.037   0.019   x   x   x   x Source Log Newspapers  

Missing Flag   (0.025)   (0.028)   x    x    x    x  
   -0.030**  -0.033**    -0.006  -0.003    -0.007  -0.003 Dest. Log Mobile Phones  

(per 1,000)    (0.012)  (0.015)    (0.004)  (0.004)    (0.004)  (0.005) 
   x  x    x  x    x  x Dest. Log Mobile Phones  

Missing Flag    x  x    x  x    x  x 
   0.011*  0.011*    -0.011***  -0.008*    -0.012***  -0.008* Source Log Mobile Phones  

(per 1,000)    (0.006)  (0.007)    (0.004)  (0.004)    (0.004)  (0.005) 
   x  x    x  x    x  x Source Log Mobile Phones  

Missing Flag    x  x    x  x    x  x 
    -0.099*** -0.133***     -0.006 0.01     -0.013 -0.013 Dest. Log Radios  

(per 1,000)     (0.025) (0.033)     (0.040) (0.049)     (0.040) (0.051) 
    -0.072** -0.088**     x x     x x Dest. Log Radios  

Missing Flag     (0.033) (0.037)     x x     x x 
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Model V OLS Europe South America 
 5 Year 5 Year 10 Year 
 Air Cable Newspaper Mobiles Radio All Air Cable Newspaper Mobiles Radio All Air Cable Newspaper Mobiles Radio All 

    -0.064*** -0.036     -0.023 -0.006     -0.017 0.011 Source Log Radios  
(per 1,000)     (0.021) (0.024)     (0.040) (0.049)     (0.040) (0.051) 

    0.089*** 0.074**     x x     x x Source Log Radios  
Missing Flag     (0.033) (0.035)     x x     x x 

3.211 2.04 1.335 4.714 0.021 1.46 12.846*** 13.790*** 14.508*** 14.595*** 15.109*** 12.227*** 12.689*** 12.692*** 13.864*** 13.447*** 14.272*** 12.088***Constant 
(3.514) (4.016) (3.527) (3.612) (3.525) (4.749) (2.226) (1.919) (1.919) (1.902) (2.038) (2.438) (2.061) (1.742) (1.733) (1.726) (1.893) (2.357) 

Observations 2880 2880 2880 2880 2880 2880 990 990 990 990 990 990 990 990 990 990 990 990 
R-squared 0.95 0.95 0.95 0.95 0.95 0.95 0.99 0.99 0.99 0.99 0.99 0.99 0.99 0.99 0.99 0.99 0.99 0.99 
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1%, x not enough variation to estimate 

Table 59: OLS Models of Media Density and Technological Diffusion Full Results for European and South American Stocks 
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Model V Tobit Europe South America 
 5 Year 5 Year 10 Year 
 Air Cable Newspaper Mobiles Radio All Air Cable Newspaper Mobiles Radio All Air Cable Newspaper Mobiles Radio All 

0.358 1.389*** 1.371*** 1.587*** 1.262*** 0.707 1.415 2.574*** 2.261** 2.274** 1.882* -0.358 1.976 2.347** 2.123** 2.139** 1.931* 0.947 Log Population Pressure 
(0.636) (0.288) (0.289) (0.304) (0.289) (0.690) (2.058) (0.965) (0.954) (0.950) (1.045) (2.569) (2.239) (0.981) (0.973) (0.966) (1.081) (2.904) 

3.609*** 5.571*** 5.292*** 5.402*** 5.303*** 3.976*** 2.743 2.562 2.232 1.509 2.254 2.327 2.712 2.704 2.428 1.713 2.575 2.197 Border 
(1.128) (1.205) (1.193) (1.199) (1.197) (1.126) (2.841) (2.718) (2.713) (2.716) (2.703) (2.889) (2.895) (2.730) (2.733) (2.729) (2.731) (2.934) 

-5.115*** -2.699*** -3.015*** -2.991*** -3.173*** -5.339*** -4.882** -5.130*** -5.185*** -5.389*** -4.938** -4.820** -4.871** -5.032** -5.009** -5.117*** -4.791** -4.964**Log Distance Between  
Capitals (mi) (0.877) (0.791) (0.803) (0.794) (0.812) (0.886) (2.030) (1.944) (1.960) (1.963) (1.986) (2.053) (2.055) (1.959) (1.975) (1.971) (2.000) (2.086) 

-9.306 -7.715 -6.235 -15.480* 8.186 -13.718 0.051 0.115 0.025 -0.065 0.023 -0.183 0.098 0.136 0.083 -0.089 0.047 -0.197 Dest. Log Consumer  
Price Index (5.727) (5.331) (5.928) (8.697) (5.895) (9.674) (0.312) (0.311) (0.318) (0.329) (0.310) (0.350) (0.323) (0.322) (0.324) (0.343) (0.330) (0.364) 

29.681 30.213 24.031 52.581 -35.951 41.281 -3.72 -2.788 -5.746 -7.404 -7.108 -0.61 -6.042 -4.408 -6.126 -7.592 -6.912 -3.142 Dest. Log Poverty Rate 
(28.101) (27.110) (29.729) (35.784) (29.035) (40.487) (8.767) (8.888) (8.426) (8.508) (8.432) (9.566) (8.508) (8.676) (8.281) (8.438) (8.333) (9.503) 

-29.077** -14.766 -21.331 -31.867** 8.622 -22.976 0.047 -0.341 1.599 3.553 1.674 -0.276 3.249 1.761 3.605 6.347 3.518 3.884 Dest. Log Poverty Rate  
Missing Flag (13.117) (10.981) (13.823) (15.625) (13.040) (19.985) (5.324) (5.227) (4.981) (5.213) (4.943) (5.998) (4.917) (4.930) (4.679) (4.989) (4.682) (5.716) 

0.419 2.375** 3.287*** 3.395*** 2.282* -0.956 -7.161 -7.429* -6.405 -5.304 -5.599 -4.291 -2.934 -3.439 -2.806 -0.75 -1.755 -0.591 Dest. Log Unemployment  
Rate (1.220) (1.138) (1.197) (1.191) (1.227) (1.330) (4.453) (4.454) (4.409) (4.567) (4.482) (4.808) (4.951) (4.981) (4.932) (5.148) (5.168) (5.419) 

x x x x x x -4.524 -3.9 -3.718 -4.306 -4.551 -4.875 -5.642 -5.087 -5.27 -6.063 -6.053 -5.172 Dest. Log Unemployment  
Rate Missing Flag x x x x x x (3.767) (3.647) (3.669) (3.743) (3.714) (3.913) (3.944) (3.839) (3.840) (3.950) (3.963) (4.202) 

-63.455* 23.663 -34.432 -31.281 -35.568 50.41 -34.884 -25.337 -23.081 -21.64 -11.63 -21.71 -30.974 -28.066 -27.541 -24.804 -19.936 -29.468 Dest. Log Illiteracy Rate 
(38.194) (42.129) (37.921) (38.321) (38.523) (50.588) (24.724) (21.086) (21.114) (21.498) (23.582) (26.787) (22.930) (19.817) (19.739) (20.229) (22.692) (25.839)
-28.511 14.867 -14.102 -13.471 -18.964 35.546 x x x x x x x x x x x x Dest. Log Illiteracy Rate  

Missing Flag (22.285) (24.673) (22.719) (22.634) (22.980) (28.813) x x x x x x x x x x x x 
3.884** -0.049 3.386 2.052 1.598 0.387 -0.102 -0.253 -0.875 -0.288 -1.128 -0.456 1.622 1.422 1.365 2.49 1.168 2.552 Dest. Log Real GDP  

per Capita (1995 US$) (1.798) (1.840) (2.184) (1.887) (1.911) (2.805) (4.183) (4.267) (4.232) (4.144) (4.205) (4.387) (4.779) (4.854) (4.790) (4.772) (4.812) (4.979) 
8.041*** 7.902*** 9.292*** 9.904*** 9.103*** 4.157 17.936* 14.416 13.913 10.985 8.832 9.959 12.6 12.289 11.359 5.459 7.69 6.358 Dest. Log Urbanization  

Percentage (2.984) (2.874) (3.010) (3.055) (2.954) (3.187) (10.276) (8.932) (8.850) (9.224) (9.861) (11.780) (10.922) (9.947) (9.845) (10.507) (11.049) (12.590)
-0.34 0.178 0.165 -0.933 0.23 -0.942 -0.203 -0.019 -0.154 -0.352 -0.187 -0.324 -0.073 0.056 -0.025 -0.224 -0.091 -0.103 Source Log Consumer  

Price Index (0.657) (0.643) (0.656) (0.733) (0.630) (0.772) (0.299) (0.303) (0.301) (0.335) (0.302) (0.353) (0.313) (0.313) (0.310) (0.339) (0.319) (0.363) 
-0.551 3.343 2.767 5.791 2.871 1.569 -13.086 -9.058 -12.571 -15.193* -12.361 -12.414 -7.992 -4.833 -8.173 -9.205 -7.805 -6.074 Source Log Poverty Rate 
(3.761) (3.495) (3.416) (3.727) (3.359) (3.767) (8.351) (8.370) (7.894) (8.183) (7.960) (9.358) (7.611) (7.737) (7.379) (7.581) (7.434) (8.344) 
1.756 0.482 -0.408 -0.588 -0.303 -0.361 7.115 5.625 6.888 9.221* 7.191 10.116* 4.207 2.277 4.299 6.804 4.409 5.232 Source Log Poverty Rate  

Missing Flag (1.499) (1.480) (1.518) (1.512) (1.500) (1.601) (5.093) (5.027) (4.769) (5.087) (4.773) (5.821) (4.523) (4.689) (4.320) (4.677) (4.323) (5.242) 
2.378*** 3.423*** 3.405*** 2.856*** 3.325*** 1.528 3.09 3.012 2.802 4.644 2.894 6.538 3.909 3.067 3.752 5.416 3.915 4.822 Source Log Unemployment Rate 
(0.917) (0.935) (0.962) (0.962) (0.918) (0.961) (4.334) (4.357) (4.315) (4.590) (4.404) (4.828) (4.920) (4.962) (4.924) (5.168) (5.075) (5.390) 

x x x x x x -6.317 -4.967 -5.498 -5.987 -5.144 -6.129 -7.424* -6.213 -7.272* -7.589* -6.927* -7.226* Source Log Unemployment Rate 
Missing Flag x x x x x x (3.930) (3.686) (3.729) (3.826) (3.729) (4.105) (4.085) (3.858) (3.891) (3.997) (3.937) (4.350) 

-30.324*** -35.943*** -31.816*** -39.905*** -30.121*** -28.748*** 22.182 21.419 25.511 31.416 20.653 23.911 13.05 13.443 15.682 17.081 14.244 15.765 Source Log Illiteracy Rate 
(8.701) (9.104) (9.052) (9.209) (9.318) (9.239) (26.511) (23.529) (23.555) (24.496) (25.895) (30.156) (24.242) (21.596) (21.787) (22.167) (24.188) (28.166)

-19.695*** -24.927*** -21.976*** -27.591*** -20.779*** -19.422*** x x x x x x x x x x x x Source Log Illiteracy Rate  
Missing Flag (5.545) (5.814) (5.744) (5.875) (5.952) (5.973) x x x x x x x x x x x x 

-2.710*** 0.188 0.682 -1.256 0.792 -3.238*** -1.836 -0.153 -2.211 -2.759 -1.511 0.995 -0.171 0.56 -0.064 0.07 -0.202 1.982 Source Log Real GDP  
per Capita (1995 US$) (0.839) (0.528) (0.544) (0.787) (0.556) (1.038) (4.440) (4.574) (4.453) (4.406) (4.553) (4.837) (5.194) (5.268) (5.198) (5.130) (5.289) (5.500) 

-8.039** 0.209 1.436 0.798 2.233 -5.868* 4.724 2.032 4.37 1.452 4.991 -3.96 4.271 3.374 3.617 -0.209 3.625 -2.828 Source Log Urbanization  
Percentage (3.206) (2.974) (2.946) (2.948) (2.977) (3.295) (9.879) (9.008) (8.917) (9.258) (9.691) (11.653) (10.774) (10.188) (10.140) (10.699) (10.942) (12.476)

6.367 2.376 5.491 5.963 3.712 11.397**             Flag for Yugoslav Refugees 
(4.616) (4.624) (4.955) (5.187) (4.597) (5.399)             

-7.363*** -3.191 -2.624 -1.998 -3.498* -7.199***             Flag for Tough  
Immigration Restrictions (2.114) (1.976) (2.042) (1.991) (1.942) (2.146)             

      -3.588 -2.585 -2.111 -1.665 -1.762 -4.299 1.712 1.891 2.376 2.211 2.341 0.075 Dest. Flag for  
Military Rule/Dictator       (3.894) (3.350) (3.354) (3.402) (3.342) (4.135) (4.246) (3.530) (3.540) (3.705) (3.539) (4.596) 
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Model V Tobit Europe South America 
 5 Year 5 Year 10 Year 
 Air Cable Newspaper Mobiles Radio All Air Cable Newspaper Mobiles Radio All Air Cable Newspaper Mobiles Radio All 

      7.354* 7.671** 7.216** 8.057** 7.547** 10.317** 7.387* 7.712** 7.677** 8.287** 7.665** 9.163* Source Flag for  
Military Rule/Dictator       (3.862) (3.207) (3.216) (3.302) (3.222) (4.218) (4.352) (3.482) (3.509) (3.661) (3.493) (4.795) 

1.639**     2.306*** -1.79     -2.824 -0.543     -1.52 Dest. Log Number of Air  
Travel Passengers (0.747)     (0.836) (2.412)     (2.734) (2.547)     (2.954) 

2.990***     2.563*** 0.185     2.208 -0.147     1.152 Source Log Number of Air  
Travel Passengers (0.675)     (0.709) (2.315)     (2.621) (2.506)     (2.918) 

 0.561**    0.785***  0.22    0.047  0.083    -0.039 Dest. Log Cable Subscribers (per 
1,000)  (0.218)    (0.287)  (0.305)    (0.318)  (0.312)    (0.319) 

 0.05    0.007  -0.556*    -0.672**  -0.404    -0.493 Source Log Cable Subscribers (per 
1,000)  (0.080)    (0.081)  (0.317)    (0.325)  (0.318)    (0.320) 

  -0.396   -1.98   0.211   0.321   0.132   0.45 Dest. Log Newspapers  
(per 1,000)   (1.028)   (1.495)   (0.371)   (0.466)   (0.401)   (0.532) 

  -0.54   1.011   x   x   x   x Dest. Log Newspapers  
Missing Flag   (1.182)   (1.337)   x   x   x   x 

  -1.650**   -1.201   -0.01   0.144   -0.198   -0.104 Source Log Newspapers  
(per 1,000)   (0.746)   (0.830)   (0.318)   (0.387)   (0.336)   (0.413) 

  2.383**   0.965    x  x   x   x Source Log Newspapers  
Missing Flag   (1.171)   (1.226)    x  x   x   x 

   -0.019  -0.129    0.186  0.364    0.324  0.474* Dest. Log Mobile Phones  
(per 1,000)    (0.686)  (0.740)    (0.228)  (0.251)    (0.252)  (0.275) 

   1.178**  1.071*    0.191  0.402    0.198  0.308 Source Log Mobile Phones  
(per 1,000)    (0.496)  (0.558)    (0.233)  (0.255)    (0.253)  (0.268) 

    0.763 -0.823     2.909 2.237     1.895 -0.215 Dest. Log Radios 
 (per 1,000)     (1.082) (1.435)     (2.519) (3.117)     (2.558) (3.292) 

    -13.863*** -15.548***     x x     x x Dest. Log Radios  
Missing Flag     (3.806) (3.730)     x x     x x 

    -2.235** -0.859     -0.649 -2.416     0.048 -0.631 Source Log Radios  
(per 1,000)     (0.995) (1.132)     (2.513) (3.082)     (2.554) (3.258) 

    -0.146 -1.843     x x     x x Source Log Radios  
Missing Flag     (1.728) (1.820)     x x     x x 

333.982* -47.727 182.365 180.331 290.821 -143.854 77.936 10.613 19.362 22.844 -6.999 16.563 63.203 24.246 37.097 52.568 13.712 50.891 Constant 
(188.669) (212.305) (191.925) (194.733) (192.727) (233.653) (142.940) (125.222) (125.259) (125.057) (131.552) (154.895) (132.639) (113.961) (113.638) (113.231) (121.689) (148.785)

Observations 2880 2880 2880 2880 2880 2880 990 990 990 990 990 990 990 990 990 990 990 990 
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1%, x not enough variation to estimate 

Table 60: Tobit Models of Media Density and Technological Diffusion Full Results for European and South American Stocks 
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Model VI OLS Tobit 
 Europe South America Europe South America 
 5 Year 5 Year 10 Year 5 Year 5 Year 10 Year 

 
Policy/ 
View 

With 
Interact 

Policy/ 
View 

With 
Interact 

Policy/ 
View 

With 
Interact 

Policy/ 
View 

With 
Interact 

Policy/ 
View 

With 
Interact 

Policy/ 
View 

With 
Interact 

-7.606*** -7.606*** -13.553*** -13.551*** -13.560*** -13.556***       Stock of Migrants  
Missing Flag (0.034) (0.034) (0.056) (0.056) (0.055) (0.055)       

-0.018*** -0.019*** 0.001 -0.021 0.008 -0.011 1.253*** 1.179*** 3.093*** 2.677* 2.901*** 1.548 Log Population Pressure 
(0.006) (0.006) (0.017) (0.022) (0.017) (0.023) (0.296) (0.300) (1.081) (1.416) (1.101) (1.482) 

0.112*** 0.113*** 0.106** 0.131*** 0.098** 0.120** 5.012*** 4.960*** 2.972 2.98 3.283 3.902 Border 
(0.033) (0.033) (0.047) (0.049) (0.047) (0.049) (1.179) (1.179) (2.678) (2.830) (2.716) (2.867) 
0.046** 0.045** -0.090** -0.081** -0.092*** -0.083** -2.955*** -3.026*** -5.583*** -5.576*** -5.362*** -5.138**Log Distance Between  

Capitals (mi) (0.018) (0.019) (0.035) (0.036) (0.035) (0.036) (0.799) (0.803) (1.952) (1.983) (1.978) (1.998) 
0.013 -0.015 0.006 0.006 0.002 0.003 -5.432 -4.492 0.118 0.138 0.124 0.204 Dest. Log Consumer  

Price Index (0.105) (0.106) (0.005) (0.005) (0.005) (0.006) (5.980) (6.381) (0.344) (0.346) (0.362) (0.368) 
x x x x x x x x x x x x Dest. Log Consumer  

Price Index Missing Flag x x x x x x x x x x x x 
-0.31 -0.212 0.21 0.188 0.221* 0.218* 9.286 5.168 -8.29 -8.762 -8.544 -9.797 Dest. Log Poverty Rate 

(0.632) (0.636) (0.133) (0.133) (0.126) (0.126) (29.176) (30.657) (8.664) (8.798) (8.924) (9.272) 
0.607** 0.559** -0.121 -0.094 -0.104 -0.075 -16.101 -14.564 0.202 0.714 3.312 5.38 Dest. Log Poverty Rate  

Missing Flag (0.254) (0.256) (0.078) (0.079) (0.075) (0.077) (12.636) (13.151) (5.179) (5.341) (5.222) (5.565) 
-0.017 -0.021 -0.293*** -0.304*** -0.361*** -0.392*** 3.310*** 3.267*** -7.389* -7.398* -5.533 -6.469 Dest. Log Unemployment  

Rate (0.025) (0.025) (0.076) (0.076) (0.083) (0.085) (1.242) (1.254) (4.379) (4.383) (5.077) (5.105) 
x x 0.02 0.066 0.03 0.078 x x -5.65 -4.924 -4.804 -1.949 Dest. Log Unemployment  

Rate Missing Flag x x (0.063) (0.068) (0.063) (0.070) x x (3.744) (4.097) (3.890) (4.325) 
1.390** 1.399** -0.143 0.069 0.238 0.412 -60.879* -63.049* -37.983 -35.897 -31.878 -22.436 Dest. Log Illiteracy Rate 
(0.657) (0.657) (0.369) (0.382) (0.364) (0.376) (36.808) (36.897) (24.811) (25.416) (24.175) (25.019) 
0.786** 0.752** x x x x -21.869 -22.283 x x x x Dest. Log Illiteracy Rate  

Missing Flag (0.383) (0.383) x x x x (20.947) (20.884) x x x x 
0.052 0.053* 0.165** 0.111 0.075 0.018 4.608** 4.747** -1.599 -2.072 -0.658 -3.144 Dest. Log Real GDP  

per Capita (1995 US$) (0.032) (0.032) (0.072) (0.075) (0.082) (0.087) (1.841) (1.852) (4.295) (4.537) (5.077) (5.400) 
x x x x x x x x x x x x Dest. Log Real GDP  

per Capita Missing Flag x x x x x x x x x x x x 
0.130* 0.127* -0.123 -0.084 -0.08 -0.018 11.889*** 11.738*** 26.390*** 26.424*** 22.624** 24.378**Dest. Log Urbanization  

Percentage (0.069) (0.069) (0.152) (0.153) (0.172) (0.175) (3.213) (3.212) (9.986) (10.062) (10.954) (11.092) 
x x x x x x x x x x x x Dest. Log Urbanization  

Percentage Missing Flag x x x x x x x x x x x x 
-0.003 0 -0.002 -0.003 -0.003 -0.004 0.31 0.376 0.003 -0.016 0.126 0.039 Source Log Consumer  

Price Index (0.013) (0.013) (0.005) (0.005) (0.005) (0.006) (0.665) (0.686) (0.321) (0.325) (0.349) (0.358) 
x x x x x x x x x x x x Source Log Consumer  

Price Index Missing Flag x x x x x x x x x x x x 
0.02 0.029 -0.151 -0.136 -0.145 -0.144 4.997 5.835 -10.219 -9.722 -5.462 -5.225 Source Log Poverty Rate 

(0.053) (0.053) (0.133) (0.133) (0.126) (0.126) (3.828) (3.960) (8.001) (8.050) (7.502) (7.514) 
-0.006 -0.011 0.114 0.092 0.157** 0.139* -0.347 -0.918 4.959 4.324 1.781 0.008 Source Log Poverty Rate  

Missing Flag (0.030) (0.031) (0.078) (0.079) (0.075) (0.077) (1.527) (1.580) (4.921) (5.115) (4.593) (4.897) 
0.031* 0.035* 0.007 0.003 -0.002 -0.005 2.441*** 2.772*** 2.312 2.434 3.288 4.135 Source Log Unemployment  

Rate (0.017) (0.018) (0.076) (0.076) (0.083) (0.085) (0.923) (0.963) (4.322) (4.352) (5.002) (5.180) 
x x -0.015 -0.044 -0.016 -0.038 x x -2.847 -3.571 -4.859 -7.01 Source Log Unemployment  

Rate Missing Flag x x (0.063) (0.068) (0.063) (0.070) x x (3.756) (4.101) (3.908) (4.389) 
-0.537** -0.537** 0.17 0.102 0.261 0.216 -44.076*** -46.142*** 24.767 22.215 10.503 4.269 Source Log Illiteracy Rate 
(0.224) (0.224) (0.369) (0.382) (0.364) (0.376) (9.616) (9.756) (25.798) (26.361) (25.585) (25.872) 

-0.330** -0.336** x x x x -27.774*** -29.441*** x x x x Source Log Illiteracy Rate  
Missing Flag (0.140) (0.141) x x x x (5.948) (6.088) x x x x 

-0.008 -0.007 -0.012 -0.006 -0.014 -0.013 0.053 0.213 -1.982 -1.476 -0.242 1.114 Source Log Real GDP  
per Capita (1995 US$) (0.011) (0.011) (0.072) (0.075) (0.082) (0.087) (0.552) (0.570) (4.466) (4.632) (5.386) (5.666) 

x x x x x x x x x x x x Source Log Real GDP  
per Capita Missing Flag x x x x x x x x x x x x 

-0.029 -0.033 -0.001 0.023 -0.063 -0.037 6.325** 5.985* 5.061 4.964 7.27 7.23 Source Log Urbanization  
Percentage (0.066) (0.067) (0.152) (0.153) (0.172) (0.175) (3.172) (3.176) (9.321) (9.412) (10.776) (10.999) 

x x x x x x x x x x x x Source Log Urbanization  
Percentage Missing Flag x x x x x x x x x x x x 

-0.112 -0.096     -5.935 -6.147     Flag for Yugoslav Refugees 
(0.130) (0.130)     (5.054) (5.083)     
0.038 0.03     -2.414 -2.509     Flag for Tough  

Immigration Restrictions (0.038) (0.038)     (1.933) (1.954)     
  -0.012 0.043 -0.062 -0.011   2.558 3.254 6.602* 9.388** Dest. Flag for  

Military Rule/Dictator   (0.055) (0.061) (0.063) (0.069)   (3.528) (3.962) (3.921) (4.440) 
  0.022 0.003 -0.024 -0.038   8.330** 7.656** 9.144** 7.507* Source Flag for  

Military Rule/Dictator   (0.055) (0.061) (0.063) (0.069)   (3.277) (3.623) (3.716) (4.044) 
0.023 -0.247 -0.274* -0.547*** -0.371** -0.592*** -4.529*** -0.955 35.323*** 32.982*** 25.037*** 15.724 Dest. View on Immigration 

(0.031) (0.201) (0.153) (0.194) (0.171) (0.207) (1.454) (10.133) (9.435) (11.484) (9.465) (11.376) 
-0.037 -0.243 0.361** 0.067 0.497*** 0.216 8.855*** 11.842 -33.435*** -36.114*** -21.638** -34.427**Dest. Immigration Policy 
(0.039) (0.157) (0.163) (0.207) (0.192) (0.240) (2.418) (8.571) (10.544) (13.385) (10.919) (14.623) 

0 0.028 0.053 0.081 0.054 0.078 -51.983  -4.353 -4.184 -3.561 -2.516 Dest. View on Immigration  
Missing Flag (0.063) (0.066) (0.069) (0.070) (0.069) (0.071) (0.000)  (5.583) (5.636) (5.758) (5.729) 

x x x x x x x x x x x x Dest. Immigration Policy  
Missing Flag x x x x x x x x x x x x 



Appendix 2: Full Model Results 

128 

Model VI OLS Tobit 
 Europe South America Europe South America 
 5 Year 5 Year 10 Year 5 Year 5 Year 10 Year 

 
Policy/ 
View 

With 
Interact 

Policy/ 
View 

With 
Interact 

Policy/ 
View 

With 
Interact 

Policy/ 
View 

With 
Interact 

Policy/ 
View 

With 
Interact 

Policy/ 
View 

With 
Interact 

-0.01 -0.156 -0.006 0.011 -0.137 -0.123 -2.053* -14.065* 8.382 11.348 12.213 18.486 Source View on Immigration 
(0.026) (0.147) (0.152) (0.193) (0.171) (0.207) (1.172) (7.761) (10.347) (13.241) (10.510) (13.416) 
0.056** -0.055 0.028 0.027 0.164 0.146 2.860** -5.892 -9.088 -6.408 -13.55 -8.462 Source Immigration Policy 
(0.026) (0.113) (0.162) (0.206) (0.192) (0.239) (1.303) (5.625) (11.266) (13.641) (12.085) (14.858) 
-0.092 -0.089 x x x x -15.744*** x x x x x Source View on Immigration  

Missing Flag (0.070) (0.070) x x x x (3.714) x x x x x 
0.095* 0.096* x x x x 8.537*** 8.569*** x x x x Source Immigration Policy  

Missing Flag (0.058) (0.058) x x x x (1.909) (1.907) x x x x 
 0.096  0.151**  0.132*  -1.271  1.3  5.732 Dest. Interaction  

Term  (0.070)  (0.066)  (0.068)  (3.551)  (3.877)  (4.165) 
 0.053  -0.003  0.002  4.272  -1.528  -2.975 Source Interaction  

Term  (0.053)  (0.066)  (0.068)  (2.715)  (4.370)  (4.557) 
 x  x  x  -52.538  x  x Dest. Interaction Term 

Missing Flag  x  x  x  (0.000)  x  x 
 x  x  x  -15.057***  x  x Source Interaction Term 

Missing Flag  x  x  x  (3.733)  x  x 
2.702 3.377 13.515*** 13.420*** 12.256*** 12.179*** 325.915* 365.159* 42.32 43.802 36.107 34.307 Constant 

(3.699) (3.723) (2.019) (2.016) (1.863) (1.862) (187.438) (189.394) (134.205) (134.066) (123.491) (122.819)
Observations 2880 2880 990 990 990 990 2880 2880 990 990 990 990 
R-squared 0.95 0.95 0.99 0.99 0.99 0.99       
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1%, x not enough variation to estimate 

Table 61: Models of Immigration Policies and Views Full Results for European and South American 
Stocks 
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Model VII OLS Tobit 
 Europe South America Europe South America 
 5 Year 5 Year 10 Year 5 Year 5 Year 10 Year 

-7.602*** -13.555*** -13.554***    Stock of Migrants  
Missing Flag (0.033) (0.055) (0.055)    

-0.040*** 0.044 0.064 0.575 7.100** 8.188** Log Population Pressure 
(0.012) (0.047) (0.058) (0.644) (2.966) (3.787) 
0.047 0.126** 0.125** 3.433*** 4.756 3.757 Border 

(0.035) (0.051) (0.051) (1.198) (2.925) (2.971) 
0.029 -0.075** -0.073** -5.369*** -4.571** -4.787** Log Distance Between  

Capitals (mi) (0.019) (0.037) (0.037) (0.894) (2.014) (2.061) 
 0.010* 0.004  0.328 0.171 Dest. Log Consumer  

Price Index  (0.006) (0.006)  (0.401) (0.446) 
-0.312 0.270* 0.363** -11.629 -6.84 -0.932 Dest. Log Poverty Rate 
(0.450) (0.148) (0.157) (16.159) (11.578) (11.855) 

0.549*** -0.133 -0.242** 3.925 -8.246 -7.909 Dest. Log Poverty Rate  
Missing Flag (0.197) (0.092) (0.100) (7.325) (7.080) (7.046) 

0.118***   0.35   Dest. Log Real GDP  
per Capita (1995 US$) (0.026)   (1.213)   

0.011   8.289**   Dest. Log Urbanization  
Percentage (0.071)   (3.531)   

 -0.283*** -0.389***  -14.205*** -12.320**Dest. Log Unemployment  
Rate  (0.080) (0.089)  (4.978) (5.643) 

 0.037 0.047  -10.315** -8.961* Dest. Log Unemployment  
Rate Missing Flag  (0.068) (0.070)  (4.276) (4.615) 

 0.039 0.634  -56.665* -41.351 Dest. Log Illiteracy Rate 
 (0.444) (0.456)  (31.754) (33.906) 
 0.208** 0.033  1.577 -0.896 Dest. Log Real GDP  

per Capita (1995 US$)  (0.091) (0.110)  (5.785) (7.375) 
 -0.281 -0.336  5.46 -1.511 Dest. Log Urbanization  

Percentage  (0.251) (0.270)  (15.988) (17.357) 
 0.002 0  0.069 0.292 Source Log Consumer  

Price Index  (0.006) (0.006)  (0.346) (0.413) 
 x x  x x Source Log Consumer  

Price Index Missing Flag  x x  x x 
0.034* -0.066 -0.06 1.269 1.329 1.627 Source Log Unemployment  

Rate (0.018) (0.075) (0.086) (0.956) (4.288) (5.255) 
x -0.007 -0.028 x -4.018 -5.415 Source Log Unemployment  

Rate Missing Flag x (0.065) (0.067) x (4.019) (4.277) 
-0.352* -0.137 -0.022 -24.129*** -29.241 -28.324 Source Log Illiteracy Rate 
(0.213) (0.514) (0.569) (9.077) (34.929) (39.779) 
-0.163   -14.800**   Source Log Illiteracy Rate  

Missing Flag (0.136)   (5.997)   
 0.054 0.059  5.891 6.725 Source Log Real GDP  

per Capita (1995 US$)  (0.087) (0.111)  (5.570) (7.360) 
 x x  x x Source Log Real GDP  

per Capita Missing Flag  x x  x x 
 -0.133 -0.248  6.134 4.835 Source Log Urbanization  

Percentage  (0.195) (0.222)  (12.068) (14.468) 
 -0.112 -0.134  7.652 9.009 Source Flag for Military  

Rule/Dictator  (0.090) (0.109)  (5.272) (6.799) 
-0.02   -0.79   Dest. EU Membership Flag 

(0.024)   (1.109)   
0.038   1.706   Source EU Membership Flag 

(0.034)   (1.804)   
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Model VII OLS Tobit 
 Europe South America Europe South America 
 5 Year 5 Year 10 Year 5 Year 5 Year 10 Year 

0.044   0.503   Source Schengen  
Agreement Participant Flag (0.034)   (1.408)   

 -0.088 -0.166*  1.436 -0.74 Dest. Andean Community  
Membership Flag  (0.081) (0.091)  (4.801) (5.275) 

 -0.029 0.291  53.955*** 97.309***Dest. Mercosur  
Participant Flag  (0.222) (0.454)  (15.386) (31.091) 

 0.319 0.624  -7.734 -12.367 Source Mercosur  
Participant Flag  (0.207) (0.418)  (13.860) (27.881) 

 -0.153* -0.051  16.269*** 18.118**Dest. WTO  
Membership Flag  (0.091) (0.107)  (6.195) (7.345) 

0.156 0.176** 0.221*** -0.531 3.722 4.492 Common Spoken  
Languages (0.104) (0.073) (0.077) (3.315) (4.324) (4.537) 

0.079** -0.02 -0.027 -1.128 6.718 6.141 Common Official  
Language (0.034) (0.098) (0.104) (1.332) (5.630) (5.917) 

0.077** 0.048* -0.015 1.184 0.17 0.073 Dest. Civil Restrictions 
(0.033) (0.026) (0.039) (1.564) (1.516) (2.446) 
0.004 0.051 0.055 1.569** -0.449 -0.396 Source Civil Restrictions 

(0.014) (0.032) (0.042) (0.712) (1.868) (2.689) 
-0.010**   -0.161   Source Credit Rating 
(0.004)   (0.202)   
-0.069   -4.352*   Source Credit Rating  

Missing Flag (0.048)   (2.497)   
-0.018 0.103** 0.092 0.703 0.736 2.005 Dest. Log Number of  

Air Travel Passengers (0.014) (0.049) (0.057) (0.710) (2.973) (3.460) 
0.003 -0.016*** -0.019*** 0.670** -0.207 -0.353 Dest. Log Cable  

Subscribers (per 1,000) (0.003) (0.006) (0.006) (0.283) (0.368) (0.380) 
-0.023 -0.003 0.011 -0.303 -1.991 -0.821 Source Log Radios  

(per 1,000) (0.024) (0.052) (0.059) (1.117) (3.289) (4.037) 
0.058** x x -4.659*** x x Source Log Radios  

Missing Flag (0.029) x x (1.622) x x 
0.026** -0.028 -0.043 1.926*** -4.797* -4.993 Source Log Number  

of Air Travel Passengers (0.011) (0.047) (0.056) (0.597) (2.847) (3.595) 
-0.025 0.009 0.012* -1.388 0.357 0.112 Source Log Newspapers  

(per 1,000) (0.019) (0.006) (0.007) (0.907) (0.431) (0.467) 
-0.001 -0.002 -0.004 -0.047 -0.961** -0.877** Source Log Cable  

Subscribers (per 1,000) (0.002) (0.006) (0.006) (0.095) (0.395) (0.396) 
0.014 -0.309* -0.425** -4.641*** 41.372*** 26.788**Dest. View on Immigration 

(0.031) (0.165) (0.199) (1.367) (10.935) (11.565) 
-0.006 0.326* 0.545** 5.524*** -34.320*** -17.621 Dest. Immigration Policy 
(0.036) (0.172) (0.216) (1.841) (11.675) (13.060) 

-0.054** -0.186 -0.285 -3.382*** 4.889 4.74 Source View on Immigration 
(0.027) (0.162) (0.206) (1.264) (11.418) (13.697) 

0.076*** 0.174 0.295 1.579 -5.9 -6.496 Source Immigration Policy 
(0.027) (0.175) (0.236) (1.384) (12.526) (16.005) 

8.231*** 12.387*** 11.386*** 86.897 364.378* 289.979 Constant 
(1.592) (2.837) (2.891) (61.991) (192.684) (199.439)

Observations 2880 990 990 2880 990 990 
R-squared 0.95 0.99 0.99    
Standard errors in parentheses 
* significant at 10%; ** significant at 5%; *** significant at 1%, x not enough variation to estimate 

Table 62: Bouillabaisse Models Full Results for European and South American Stocks
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Appendix 3: Means of Variables 
 
 

European Flows 
Variable Obs Mean Std. Dev. Min Max 
Border 8064 0.111111 0.314289 0 1 
Log Distance 8064 6.611415 0.615373 3.242592 7.859413
Common Spoken Language 8064 0.012619 0.08796 0 0.961538
Common Official Language 8064 0.111111 0.314289 0 1 
Log Gross Migration Flow 8064 0.892714 2.044888 0 10.43793
Migration Flow Missing Flag 8064 0.824901 0.380076 0 1 
Dest. Political Repression 8064 1.055556 0.394542 1 6 
Dest. Civil Restrictions 8064 1.452381 0.643778 1 6 
Dest. Total Repression 8064 1.011905 0.140364 1 3 
Dest. Political Repression Missing Flag 8064 0 0 0 0 
Dest. Civil Restrictions Missing Flag 8064 0 0 0 0 
Dest. Total Repression Missing Flag 8064 0 0 0 0 
Dest. Credit Rating 8064 17.95238 6.185821 0 21 
Dest. Credit Rating Missing Flag 8064 0.095238 0.293562 0 1 
Dest. View on Immigration 8064 2.429507 0.446435 1.142857 3 
Dest. Immigration Policy 8064 2.683102 0.391981 1.142857 3 
Dest. View on Immigration Missing Flag 8064 0.055556 0.229076 0 1 
Dest. Immigration Policy Missing Flag 8064 0.055556 0.229076 0 1 
Dest. Log Number of Air Travel Passengers 8064 15.85136 1.208706 12.59811 18.09068
Dest. Log Number of Air Travel Passengers Missing Flag 8064 0 0 0 0 
Dest. Log Cable Subscribers (per 1,000) 8064 4.659875 1.256588 -1.64857 5.994855
Dest. Log Cable Subscribers Missing Flag 8064 0.150794 0.35787 0 1 
Dest. Log Consumer Price Index 8064 4.61122 0.244242 3.225144 5.478958
Dest. Log Consumer Price Index Missing Flag 8064 0.015873 0.124992 0 1 
Dest. Log Newspapers (per 1,000) 8064 5.539987 0.517571 3.116931 6.413723
Dest. Log Newspapers Missing Flag 8064 0.412698 0.49235 0 1 
Dest. Log Real GDP (1995 US$) 8064 26.14887 1.259366 23.3737 28.62724
Dest. Log Real GDP Missing Flag 8064 0.003968 0.062873 0 1 
Dest. Log Mobile Phones (per 1,000) 8064 3.744467 3.882323 -16.1181 6.966532
Dest. Log Mobile Phones Missing Flag 8064 0 0 0 0 
Dest. Log Poverty Rate 8064 3.191153 0.039147 2.674149 3.194583
Dest. Log Poverty Rate Missing Flag 8064 0.992064 0.088738 0 1 
Dest. Log Radios (per 1,000) 8064 6.616686 0.351474 5.408998 8.108844
Dest. Log Radios Missing Flag 8064 0.31746 0.465517 0 1 
Dest. Log Unemployment Rate 8064 1.81268 0.585958 -0.69315 2.809403
Dest. Log Unemployment Rate Missing Flag 8064 0.019841 0.139463 0 1 
Dest. Log Urbanization Percentage 8064 4.295649 0.172056 3.797402 4.579365
Dest. Log Urbanization Percentage Missing Flag 8064 0 0 0 0 
Dest. Log Illiteracy Rate 8064 4.556053 0.019108 4.461263 4.598718
Dest. Log Illiteracy Rate Missing Flag 8064 0.055556 0.229076 0 1 
Dest. WTO Membership Flag 8064 0.984127 0.124992 0 1 
Dest. EU Membership Flag 8064 0.706349 0.455462 0 1 
Dest. Schengen Agreement Participant Flag 8064 0.27381 0.44594 0 1 
Source Political Repression 8064 1.809693 1.396784 1 7 
Source Civil Restrictions 8064 2.22443 1.356165 1 7 
Source Total Repression 8064 1.264229 0.515954 1 3 
Source Political Repression Missing Flag 8064 0.025401 0.152381 0 1 
Source Civil Restrictions Missing Flag 8064 0.025401 0.152381 0 1 
Source Total Repression Missing Flag 8064 0.025401 0.152381 0 1 
Source Credit Rating 8064 12.09955 8.991493 0 21 
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European Flows 
Variable Obs Mean Std. Dev. Min Max 
Source Credit Rating Missing Flag 8064 0.29658 0.453584 0 1 
Source View on Immigration 8064 2.324397 0.408076 1.142857 3 
Source Immigration Policy 8064 2.571053 0.426259 1.142857 3 
Source View on Immigration Missing Flag 8064 0.123264 0.32876 0 1 
Source Immigration Policy Missing Flag 8064 0.138889 0.345852 0 1 
Source Log Number of Air Travel Passengers 8064 15.0618 1.801761 9.11603 18.67347
Source Log Number of Air Travel Passengers Missing Flag 8064 0.075174 0.251339 0 1 
Source Log Cable Subscribers (per 1,000) 8064 4.340333 1.295511 -1.64857 5.994855
Source Log Cable Subscribers Missing Flag 8064 0.291501 0.450553 0 1 
Source Log Consumer Price Index 8064 4.591955 1.395504 -5.55489 9.260238
Source Log Consumer Price Index Missing Flag 8064 0.08062 0.259524 0 1 
Source Log Newspapers (per 1,000) 8064 5.361838 0.589928 3.116931 6.413723
Source Log Newspapers Missing Flag 8064 0.412745 0.489693 0 1 
Source Log Real GDP (1995 US$) 8064 25.22209 1.75256 21.3421 28.62724
Source Log Real GDP Missing Flag 8064 0.018244 0.12438 0 1 
Source Log Mobile Phones (per 1,000) 8064 1.551369 6.362037 -16.1181 6.966532
Source Log Mobile Phones Missing Flag 8064 0 0 0 0 
Source Log Poverty Rate 8064 3.192182 0.075091 2.186051 3.735286
Source Log Poverty Rate Missing Flag 8064 0.97302 0.160937 0 1 
Source Log Radios (per 1,000) 8064 6.413565 0.468339 5.076882 8.108844
Source Log Radios Missing Flag 8064 0.314608 0.463457 0 1 
Source Log Unemployment Rate 8064 1.939239 0.761515 -2.30259 3.173878
Source Log Unemployment Rate Missing Flag 8064 0.097598 0.285723 0 1 
Source Log Urbanization Percentage 8064 4.231333 0.192905 3.578543 4.579365
Source Log Urbanization Percentage Missing Flag 8064 0 0 0 0 
Source Log Illiteracy Rate 8064 4.558748 0.045975 4.329849 4.603168
Source Log Illiteracy Rate Missing Flag 8064 0.129988 0.326929 0 1 
Source WTO Membership Flag 8064 0.771629 0.414557 0 1 
Source EU Membership Flag 8064 0.406498 0.49121 0 1 
Source Schengen Agreement Participant Flag 8064 0.167783 0.373696 0 1 
Log Population Pressure 8064 -0.00223 1.900149 -5.74141 5.968186
Flag for Yugoslav Refugees 8064 0.015873 0.124992 0 1 
Flag for Tough Immigration Restrictions 8064 0.087302 0.282294 0 1 
Flag for Italian Census of 1993 8064 0.003968 0.062873 0 1 
Flag for the Fall of the Iron Curtain (1989) 8064 0.071429 0.257555 0 1 

Table 63: Means of Variables Used in European Flows Models 
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European 5 Year Stocks 

Variable Obs Mean Std. Dev. Min Max 
Border 2880 0.111111 0.314324 0 1 
Log Distance 2880 6.611415 0.615441 3.242592 7.859413
Common Spoken Language 2880 0.012619 0.08797 0 0.961538
Common Official Language 2880 0.111111 0.314324 0 1 
Log Migration Stock 2880 0.583346 2.066592 0 12.23033
Migration Stock Missing Flag 2880 0.922569 0.26732 0 1 
Dest. Political Repression 2880 1.013333 0.065331 1 1.4 
Dest. Civil Restrictions 2880 1.468889 0.566695 1 3 
Dest. Total Repression 2880 1 0 1 1 
Dest. Political Repression Missing Flag 2880 0 0 0 0 
Dest. Civil Restrictions Missing Flag 2880 0 0 0 0 
Dest. Total Repression Missing Flag 2880 0 0 0 0 
Dest. Credit Rating 2880 19.25 2.77614 10 21 
Dest. Credit Rating Missing Flag 2880 0 0 0 0 
Dest. View on Immigration 2880 2.442215 0.423745 1.428571 3 
Dest. Immigration Policy 2880 2.699438 0.365193 1.428571 3 
Dest. View on Immigration Missing Flag 2880 0.022222 0.147431 0 1 
Dest. Immigration Policy Missing Flag 2880 0.022222 0.147431 0 1 
Dest. Log Number of Air Travel Passengers 2880 15.92896 1.186693 13.09766 18.03597
Dest. Log Number of Air Travel Passengers Missing Flag 2880 0 0 0 0 
Dest. Log Cable Subscribers (per 1,000) 2880 3.224309 5.346969 -16.1181 5.965159
Dest. Log Cable Subscribers Missing Flag 2880 0 0 0 0 
Dest. Log Consumer Price Index 2880 4.647643 0.137597 4.221303 5.302907
Dest. Log Consumer Price Index Missing Flag 2880 0 0 0 0 
Dest. Log Newspapers (per 1,000) 2880 5.500851 0.658672 3.116931 6.398087
Dest. Log Newspapers Missing Flag 2880 0.2 0.40007 0 1 
Dest. Log Real GDP (1995 US$) 2880 26.16414 1.257304 23.56516 28.60732
Dest. Log Real GDP Missing Flag 2880 0 0 0 0 
Dest. Log Mobile Phones (per 1,000) 2880 4.929148 1.415758 0.652799 6.572811
Dest. Log Mobile Phones Missing Flag 2880 0 0 0 0 
Dest. Log Poverty Rate 2880 3.162584 0.088299 2.674149 3.181196
Dest. Log Poverty Rate Missing Flag 2880 0.955556 0.206116 0 1 
Dest. Log Radios (per 1,000) 2880 6.697004 0.437104 5.447059 8.108844
Dest. Log Radios Missing Flag 2880 0.133333 0.339994 0 1 
Dest. Log Unemployment Rate 2880 1.882057 0.47408 0.850151 2.706716
Dest. Log Unemployment Rate Missing Flag 2880 0 0 0 0 
Dest. Log Urbanization Percentage 2880 4.300757 0.165931 3.95821 4.578062
Dest. Log Urbanization Percentage Missing Flag 2880 0 0 0 0 
Dest. Log Illiteracy Rate 2880 4.522809 0.139986 3.950389 4.598333
Dest. Log Illiteracy Rate Missing Flag 2880 0.055556 0.229101 0 1 
Dest. WTO Membership Flag 2880 0.993333 0.046675 0.6 1 
Dest. EU Membership Flag 2880 0.731111 0.428157 0 1 
Dest. Schengen Agreement Participant Flag 2880 0.335556 0.409762 0 1 
Source Political Repression 2880 1.740596 1.252784 1 6 
Source Civil Restrictions 2880 2.227879 1.264925 1 6 
Source Total Repression 2880 1.239982 0.464033 1 3 
Source Political Repression Missing Flag 2880 0 0 0 0 
Source Civil Restrictions Missing Flag 2880 0 0 0 0 
Source Total Repression Missing Flag 2880 0 0 0 0 
Source Credit Rating 2880 13.85963 7.461099 0 21 
Source Credit Rating Missing Flag 2880 0.13125 0.337732 0 1 
Source View on Immigration 2880 2.342968 0.406859 1.428571 3 
Source Immigration Policy 2880 2.606531 0.420219 1.428571 3 
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European 5 Year Stocks 
Variable Obs Mean Std. Dev. Min Max 
Source View on Immigration Missing Flag 2880 0.049306 0.216543 0 1 
Source Immigration Policy Missing Flag 2880 0.074306 0.262313 0 1 
Source Log Number of Air Travel Passengers 2880 14.88752 1.934501 9.310185 18.03597
Source Log Number of Air Travel Passengers Missing Flag 2880 0 0 0 0 
Source Log Cable Subscribers (per 1,000) 2880 1.875668 6.476952 -16.1181 5.965159
Source Log Cable Subscribers Missing Flag 2880 0 0 0 0 
Source Log Consumer Price Index 2880 4.83037 0.817077 3.117358 8.501043
Source Log Consumer Price Index Missing Flag 2880 0 0 0 0 
Source Log Newspapers (per 1,000) 2880 5.271054 0.66963 3.116931 6.398087
Source Log Newspapers Missing Flag 2880 0.175 0.380033 0 1 
Source Log Real GDP (1995 US$) 2880 25.19941 1.765995 21.46932 28.60732
Source Log Real GDP Missing Flag 2880 0 0 0 0 
Source Log Mobile Phones (per 1,000) 2880 3.771549 2.756768 -16.1181 6.572811
Source Log Mobile Phones Missing Flag 2880 0 0 0 0 
Source Log Poverty Rate 2880 3.16453 0.178465 2.186051 3.623007
Source Log Poverty Rate Missing Flag 2880 0.851389 0.355767 0 1 
Source Log Radios (per 1,000) 2880 6.436423 0.540781 5.084796 8.108844
Source Log Radios Missing Flag 2880 0.108333 0.310855 0 1 
Source Log Unemployment Rate 2880 2.051349 0.58769 0.336472 3.082827
Source Log Unemployment Rate Missing Flag 2880 0 0 0 0 
Source Log Urbanization Percentage 2880 4.235544 0.188549 3.635092 4.578062
Source Log Urbanization Percentage Missing Flag 2880 0 0 0 0 
Source Log Illiteracy Rate 2880 4.511855 0.170694 3.950389 4.60312
Source Log Illiteracy Rate Missing Flag 2880 0.079514 0.270586 0 1 
Source WTO Membership Flag 2880 0.786677 0.378421 0 1 
Source EU Membership Flag 2880 0.419653 0.486357 0 1 
Source Schengen Agreement Participant Flag 2880 0.204514 0.358406 0 1 
Log Population Pressure 2880 -0.00507 1.89907 -5.72841 5.920628
Flag for Yugoslav Refugees 2880 0.02 0.073346 0 0.4 
Flag for Tough Immigration Restrictions 2880 0.1 0.249932 0 1 

Table 64: Means of Variables Used in European Stocks Models 
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South American 5 Year Stocks 

Variable Obs Mean Std. Dev. Min Max 
Border 990 0.422222 0.494163 0 1 
Log Distance 990 7.277146 0.628043 4.85203 8.074026
Common Spoken Language 990 0.624889 0.481966 0 1 
Common Official Language 990 0.811111 0.391618 0 1 
Log Migration Stock 990 1.443808 4.228093 0 17.78371
Migration Stock Missing Flag 990 0.893939 0.308071 0 1 
Dest. Political Repression 990 3.322618 1.686289 1 7 
Dest. Civil Restrictions 990 3.473807 1.057295 1.6 5.8 
Dest. Total Repression 990 1.627829 0.598043 1 3 
Dest. Political Repression Missing Flag 990 0.009091 0.09496 0 1 
Dest. Civil Restrictions Missing Flag 990 0.009091 0.09496 0 1 
Dest. Total Repression Missing Flag 990 0.009091 0.09496 0 1 
Dest. Dictator/Military Rule Flag 990 0.398182 0.437149 0 1 
Dest. View on Immigration 990 1.910158 0.479648 1 3 
Dest. Immigration Policy 990 1.889545 0.462063 1 3 
Dest. View on Immigration Missing Flag 990 0.090909 0.287625 0 1 
Dest. Immigration Policy Missing Flag 990 0.090909 0.287625 0 1 
Dest. Log Number of Air Travel Passengers 990 14.25953 1.349481 11.01961 16.739 
Dest. Log Number of Air Travel Passengers Missing Flag 990 0 0 0 0 
Dest. Log Cable Subscribers (per 1,000) 990 -14.1432 5.684789 -16.1181 4.874588
Dest. Log Cable Subscribers Missing Flag 990 0 0 0 0 
Dest. Log Consumer Price Index 990 -1.6469 6.996859 -20.7487 4.55112
Dest. Log Consumer Price Index Missing Flag 990 0 0 0 0 
Dest. Log Newspapers (per 1,000) 990 3.357411 3.770504 -16.1181 5.644689
Dest. Log Newspapers Missing Flag 990 0 0 0 0 
Dest. Log Real GDP (1995 US$) 990 24.30638 1.402218 21.83271 27.23042
Dest. Log Real GDP Missing Flag 990 0 0 0 0 
Dest. Log Mobile Phones (per 1,000) 990 -10.987 7.32207 -16.1181 2.664039
Dest. Log Mobile Phones Missing Flag 990 0 0 0 0 
Dest. Log Poverty Rate 990 3.642552 0.205708 2.85647 4.094345
Dest. Log Poverty Rate Missing Flag 990 0.863636 0.343348 0 1 
Dest. Log Radios (per 1,000) 990 5.742058 0.568256 4.242406 6.531829
Dest. Log Radios Missing Flag 990 0 0 0 0 
Dest. Log Unemployment Rate 990 1.97626 0.330825 0.832909 2.660259
Dest. Log Unemployment Rate Missing Flag 990 0.327273 0.469455 0 1 
Dest. Log Urbanization Percentage 990 4.184659 0.246623 3.643041 4.50224
Dest. Log Urbanization Percentage Missing Flag 990 0 0 0 0 
Dest. Log Illiteracy Rate 990 4.443629 0.098538 4.109604 4.574432
Dest. Log Illiteracy Rate Missing Flag 990 0 0 0 0 
Dest. WTO Membership Flag 990 0.621818 0.462123 0 1 
Dest. Andean Community Membership Flag 990 0.494546 0.496571 0 1 
Dest. Mercosur Membership Flag 990 0.021818 0.112373 0 0.6 
Source Political Repression 990 3.322618 1.686289 1 7 
Source Civil Restrictions 990 3.473807 1.057295 1.6 5.8 
Source Total Repression 990 1.627829 0.598043 1 3 
Source Political Repression Missing Flag 990 0.009091 0.09496 0 1 
Source Civil Restrictions Missing Flag 990 0.009091 0.09496 0 1 
Source Total Repression Missing Flag 990 0.009091 0.09496 0 1 
Source Dictator/Military Rule Flag 990 0.398182 0.437149 0 1 
Source View on Immigration 990 1.910158 0.479648 1 3 
Source Immigration Policy 990 1.889545 0.462063 1 3 
Source View on Immigration Missing Flag 990 0.090909 0.287625 0 1 
Source Immigration Policy Missing Flag 990 0.090909 0.287625 0 1 
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South American 5 Year Stocks 
Variable Obs Mean Std. Dev. Min Max 
Source Log Number of Air Travel Passengers 990 14.25953 1.349481 11.01961 16.739 
Source Log Number of Air Travel Passengers Missing Flag 990 0 0 0 0 
Source Log Cable Subscribers (per 1,000) 990 -14.1432 5.684789 -16.1181 4.874588
Source Log Cable Subscribers Missing Flag 990 0 0 0 0 
Source Log Consumer Price Index 990 -1.6469 6.996859 -20.7487 4.55112
Source Log Consumer Price Index Missing Flag 990 0 0 0 0 
Source Log Newspapers (per 1,000) 990 3.357411 3.770504 -16.1181 5.644689
Source Log Newspapers Missing Flag 990 0 0 0 0 
Source Log Real GDP (1995 US$) 990 24.30638 1.402218 21.83271 27.23042
Source Log Real GDP Missing Flag 990 0 0 0 0 
Source Log Mobile Phones (per 1,000) 990 -10.987 7.32207 -16.1181 2.664039
Source Log Mobile Phones Missing Flag 990 0 0 0 0 
Source Log Poverty Rate 990 3.642552 0.205708 2.85647 4.094345
Source Log Poverty Rate Missing Flag 990 0.863636 0.343348 0 1 
Source Log Radios (per 1,000) 990 5.742058 0.568256 4.242406 6.531829
Source Log Radios Missing Flag 990 0 0 0 0 
Source Log Unemployment Rate 990 1.97626 0.330825 0.832909 2.660259
Source Log Unemployment Rate Missing Flag 990 0.327273 0.469455 0 1 
Source Log Urbanization Percentage 990 4.184659 0.246623 3.643041 4.50224
Source Log Urbanization Percentage Missing Flag 990 0 0 0 0 
Source Log Illiteracy Rate 990 4.443629 0.098538 4.109604 4.574432
Source Log Illiteracy Rate Missing Flag 990 0 0 0 0 
Source WTO Membership Flag 990 0.621818 0.462123 0 1 
Source Andean Community Membership Flag 990 0.494546 0.496571 0 1 
Source Mercosur Membership Flag 990 0.021818 0.112373 0 0.6 
Log Population Pressure 990 0 1.609027 -3.89574 3.895738

Table 65: Means of Variables Used in 5-Year South American Stocks Models 
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South American 10 Year Stocks 

Variable Obs Mean Std. Dev. Min Max 
Border 990 0.422222 0.494163 0 1 
Log Distance 990 7.277146 0.628043 4.85203 8.074026
Common Spoken Language 990 0.624889 0.481966 0 1 
Common Official Language 990 0.811111 0.391618 0 1 
Log Migration Stock 990 1.443808 4.228093 0 17.78371
Migration Stock Missing Flag 990 0.893939 0.308071 0 1 
Dest. Political Repression 990 3.546414 1.662993 1 7 
Dest. Civil Restrictions 990 3.574091 1.029299 2 5.5 
Dest. Total Repression 990 1.672727 0.570166 1 3 
Dest. Political Repression Missing Flag 990 0 0 0 0 
Dest. Civil Restrictions Missing Flag 990 0 0 0 0 
Dest. Total Repression Missing Flag 990 0 0 0 0 
Dest. Dictator/Military Rule Flag 990 0.44 0.399109 0 1 
Dest. View on Immigration 990 1.926236 0.480858 1 3 
Dest. Immigration Policy 990 1.895191 0.453015 1 3 
Dest. View on Immigration Missing Flag 990 0.090909 0.287625 0 1 
Dest. Immigration Policy Missing Flag 990 0.090909 0.287625 0 1 
Dest. Log Number of Air Travel Passengers 990 14.15043 1.346127 11.115 16.73233
Dest. Log Number of Air Travel Passengers Missing Flag 990 0 0 0 0 
Dest. Log Cable Subscribers (per 1,000) 990 -14.1432 5.684789 -16.1181 4.874588
Dest. Log Cable Subscribers Missing Flag 990 0 0 0 0 
Dest. Log Consumer Price Index 990 -2.09353 6.954806 -20.7487 4.274183
Dest. Log Consumer Price Index Missing Flag 990 0 0 0 0 
Dest. Log Newspapers (per 1,000) 990 3.478881 3.324382 -16.1181 5.616552
Dest. Log Newspapers Missing Flag 990 0 0 0 0 
Dest. Log Real GDP (1995 US$) 990 24.22522 1.407485 21.70154 27.1874
Dest. Log Real GDP Missing Flag 990 0 0 0 0 
Dest. Log Mobile Phones (per 1,000) 990 -11.2187 7.002245 -16.1181 1.991745
Dest. Log Mobile Phones Missing Flag 990 0 0 0 0 
Dest. Log Poverty Rate 990 3.586026 0.21229 2.85647 4.094345
Dest. Log Poverty Rate Missing Flag 990 0.836364 0.370132 0 1 
Dest. Log Radios (per 1,000) 990 5.689674 0.57855 4.200241 6.525478
Dest. Log Radios Missing Flag 990 0 0 0 0 
Dest. Log Unemployment Rate 990 1.990318 0.336029 0.832909 2.62225
Dest. Log Unemployment Rate Missing Flag 990 0.327273 0.469455 0 1 
Dest. Log Urbanization Percentage 990 4.160097 0.256023 3.623583 4.493256
Dest. Log Urbanization Percentage Missing Flag 990 0 0 0 0 
Dest. Log Illiteracy Rate 990 4.430035 0.104929 4.100217 4.57127
Dest. Log Illiteracy Rate Missing Flag 990 0 0 0 0 
Dest. WTO Membership Flag 990 0.586364 0.467039 0 1 
Dest. Andean Community Membership Flag 990 0.467273 0.478897 0 1 
Dest. Mercosur Membership Flag 990 0.010909 0.056186 0 0.3 
Source Political Repression 990 3.546414 1.662993 1 7 
Source Civil Restrictions 990 3.574091 1.029299 2 5.5 
Source Total Repression 990 1.672727 0.570166 1 3 
Source Political Repression Missing Flag 990 0 0 0 0 
Source Civil Restrictions Missing Flag 990 0 0 0 0 
Source Total Repression Missing Flag 990 0 0 0 0 
Source Dictator/Military Rule Flag 990 0.44 0.399109 0 1 
Source View on Immigration 990 1.926236 0.480858 1 3 
Source Immigration Policy 990 1.895191 0.453015 1 3 
Source View on Immigration Missing Flag 990 0.090909 0.287625 0 1 
Source Immigration Policy Missing Flag 990 0.090909 0.287625 0 1 
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South American 10 Year Stocks 
Variable Obs Mean Std. Dev. Min Max 
Source Log Number of Air Travel Passengers 990 14.15043 1.346127 11.115 16.73233
Source Log Number of Air Travel Passengers Missing Flag 990 0 0 0 0 
Source Log Cable Subscribers (per 1,000) 990 -14.1432 5.684789 -16.1181 4.874588
Source Log Cable Subscribers Missing Flag 990 0 0 0 0 
Source Log Consumer Price Index 990 -2.09353 6.954806 -20.7487 4.274183
Source Log Consumer Price Index Missing Flag 990 0 0 0 0 
Source Log Newspapers (per 1,000) 990 3.478881 3.324382 -16.1181 5.616552
Source Log Newspapers Missing Flag 990 0 0 0 0 
Source Log Real GDP (1995 US$) 990 24.22522 1.407485 21.70154 27.1874
Source Log Real GDP Missing Flag 990 0 0 0 0 
Source Log Mobile Phones (per 1,000) 990 -11.2187 7.002245 -16.1181 1.991745
Source Log Mobile Phones Missing Flag 990 0 0 0 0 
Source Log Poverty Rate 990 3.586026 0.21229 2.85647 4.094345
Source Log Poverty Rate Missing Flag 990 0.836364 0.370132 0 1 
Source Log Radios (per 1,000) 990 5.689674 0.57855 4.200241 6.525478
Source Log Radios Missing Flag 990 0 0 0 0 
Source Log Unemployment Rate 990 1.990318 0.336029 0.832909 2.62225
Source Log Unemployment Rate Missing Flag 990 0.327273 0.469455 0 1 
Source Log Urbanization Percentage 990 4.160097 0.256023 3.623583 4.493256
Source Log Urbanization Percentage Missing Flag 990 0 0 0 0 
Source Log Illiteracy Rate 990 4.430035 0.104929 4.100217 4.57127
Source Log Illiteracy Rate Missing Flag 990 0 0 0 0 
Source WTO Membership Flag 990 0.586364 0.467039 0 1 
Source Andean Community Membership Flag 990 0.467273 0.478897 0 1 
Source Mercosur Membership Flag 990 0.010909 0.056186 0 0.3 
Log Population Pressure 990 0 1.606401 -3.87547 3.875465

Table 66: Means of Variables Used in 10-Year South American Stocks Models
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