


ESSAYS IN HONOR OF  
SUBAL KUMBHAKAR



ADVANCES IN ECONOMETRICS

Series editors: Thomas B. Fomby, R. Carter Hill, Ivan 
Jeliazkov, Juan Carlos Escanciano, Eric Hillebrand, 
Daniel L. Millimet, Rodney Strachan

Recent Volumes:

Volume 28	� DSGE Models in Macroeconomics: Estimation, Evaluation and New 
Developments – Edited by Nathan Balke, Fabio Canova, Fabio Milani and 
Mark Wynne

Volume 29	� Essays in Honor of Jerry Hausman – Edited by Badi H. Baltagi, Whitney 
Newey, Hal White and R. Carter Hill

Volume 30	� 30th Anniversary Edition – Edited by Dek Terrell and Daniel Millmet
Volume 31	� Structural Econometric Models – Edited by Eugene Choo and Matthew Shum
Volume 32	� VAR Models in Macroeconomics — New Developments and Applications: 

Essays in Honor of Christopher A. Sims – Edited by Thomas B. Fomby, Lutz 
Kilian and Anthony Murphy

Volume 33	� Essays in Honor of Peter C. B. Phillips – Edited by Thomas B. Fomby, 
Yoosoon Chang and Joon Y. Park

Volume 34	� Bayesian Model Comparison – Edited by Ivan Jeliazkov and Dale J. Poirier
Volume 35	� Dynamic Factor Models – Edited by Eric Hillebrand and Siem Jan Koopman
Volume 36	� Essays in Honor of Aman Ullah – Edited by Gloria Gonzalez-Rivera, R. 

Carter Hill and Tae-Hwy Lee
Volume 37	� Spatial Econometrics – Edited by Badi H. Baltagi, James P. LeSage and R. 

Kelley Pace
Volume 38	� Regression Discontinuity Designs: Theory and Applications – Edited by 

Matias D. Cattaneo and Juan Carlos Escanciano
Volume 39	� The Econometrics of Complex Survey Data: Theory and Applications – 

Edited by Kim P. Huynh, David T. Jacho-Chávez and Guatam Tripathi
Volume 40A	� Topics in Identification, Limited Dependent Variables, Partial Observability, 

Experimentation, and Flexible Modelling Part A – Edited by Ivan Jeliazkov 
and Justin L. Tobias

Volume 40B	� Topics in Identification, Limited Dependent Variables, Partial Observability, 
Experimentation, and Flexible Modelling Part B – Edited by Ivan Jeliazkov 
and Justin L. Tobias

Volume 41	� Essays in Honor of Cheng Hsiao – Edited by Tong Li, M. Hashem Pesaran 
and Dek Terrell

Volume 42	� The Econometrics of Networks – Edited by Áureo de Paula, Elie Tamer and 
Marcel-Cristian Voia

Volume 43A	� Essays in Honor of M. Hashem Pesaran – Edited by Alexander Chudik, 
Cheng Hsiao and Allan Timmermann

Volume 43B	� Essays in Honor of M. Hashem Pesaran – Edited by Alexander Chudik, 
Cheng Hsiao and Allan Timmermann

Volume 44A	� Essays in Honour of Fabio Canova – Edited by Juan J. Dolado, Luca Gambetti 
and Christian Matthes

Volume 44B	� Essays in Honour of Fabio Canova – Edited by Juan J. Dolado, Luca Gambetti 
and Christian Matthes

Volume 45A	� Essays in Honor of Joon Y. Park – Edited by Yoosoon Chang, Sokbae Lee and 
J. Isaac Miller

Volume 45B	� Essays in Honor of Joon Y. Park – Edited by Yoosoon Chang, Sokbae Lee and 
J. Isaac Miller



ADVANCES IN ECONOMETRICS, VOLUME 46

ESSAYS IN HONOR OF SUBAL 
KUMBHAKAR

EDITED BY

CHRISTOPHER F. PARMETER
University of Miami, USA

MIKE G. TSIONAS
University of Lancaster, UK

and

HUNG-JEN WANG
National Taiwan University, Taiwan

United Kingdom – North America – Japan  
India – Malaysia – China



Emerald Publishing Limited
Emerald Publishing, Floor 5, Northspring, 21-23 Wellington Street, Leeds LS1 4DL.

First edition 2024

Editorial matter and selection © 2024 Christopher F. Parmeter, Mike G. Tsionas, and 
Hung-Jen Wang.
Individual chapters © 2024 The authors.
Published under exclusive licence by Emerald Publishing Limited.

Reprints and permissions service
Contact: www.copyright.com

No part of this book may be reproduced, stored in a retrieval system, transmitted in 
any form or by any means electronic, mechanical, photocopying, recording or otherwise 
without either the prior written permission of the publisher or a licence permitting 
restricted copying issued in the UK by The Copyright Licensing Agency and in the USA 
by The Copyright Clearance Center. Any opinions expressed in the chapters are those 
of the authors. Whilst Emerald makes every effort to ensure the quality and accuracy of 
its content, Emerald makes no representation implied or otherwise, as to the chapters’ 
suitability and application and disclaims any warranties, express or implied, to their use.

British Library Cataloguing in Publication Data
A catalogue record for this book is available from the British Library

ISBN: 978-1-83797-874-8 (Print)
ISBN: 978-1-83797-873-1 (Online)
ISBN: 978-1-83797-875-5 (Epub)

ISSN: 0731-9053 (Series)



This book is dedicated to the memory of Mike Tsionas who passed  
away shortly after the completion of this volume. He was an amazing  

colleague and brilliant thinker.
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