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Arellanc-Bond dynamic panel-data estimation Number of obs = 1z8
Group variable: id Number of groups = is

Time warisble: year
Cbs per group: min = 7
avg = 7
max = 7
Number of instruments = 25 Wald chiZ (5) = 2_64e+07
Prok » chil = 0.0000

Two-step results
efficient Coef_ S5td. Err. -4 Exlz]| [95% Conf. Intervall
.T7223083 .0009337 737.34 0.000 . 7303613 .T942565
blol .0010622 .0001634 6.27 0.000 .0007301 .00135343
las —.001505& .0oo00867 -17.41 0.000 —-.0016735 —-.0013337
gdpp —.0oo0132 6.87e-07 -15.27 0.000 —.000014¢6 —-.000011%
infls 6.5%e-06 2.58=-07 6.88 0.000 4.7le-06 8.46e2-06
_cons .0440543 .0012625 32.33 0.000 .0413838 0467248
Arellanp-Bond test for zero autocorrelation in first-differenced errors |. eatat sargan
Sargan test of overidentifying restrictions
Ordef z Prob » z . A C .
HO: overidentifying restrictions are valid
1) [-4.2405 0.0000
z| | -.70678 0.4797 chiZ{22) = 16.32711
Frob » chiz = 0.7993
HO: po autocorrelation

P> Je
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Arellano-Bond dynamic panel-data estimstion HNumkber of cbs = 126
Group variakle: id Number of groups = hR:]
Time wariable: year
Obs per group: min = 7
avg = 7
max = 7
Number of instruments = 23 Wald chiz (5} = 2.25e+07
Prob » chiZ = 0.0000
Two-step results
efficient Coef . 5td. Err. z Pr|z| [55% Conf. Interwval]
efficient
Ll . 7936306 .0014542 545 78 0.000 .7308404 .7365405
bodepo .0002648 -0005113 0.52 0.605 —-.0007374 .0012671
las —.001432 -0000871 -16.44 0.000 —-.0016028 —-.0012612
gdpp —.0000135 9.85e-07 -13.68 0.000 —-.0000154 —.0000115
infla 5.84e-06 2.56e-06 2.28 0.023 2.10e-07 .0000103
_cons .0431448 .00121553 32.79 0.000 . 0405657 .0457235
Arellano-Hond test for zero autocorrelation in first-differenced errors” [82F9an

tleat of overidentifying restrictions

Order z Brob ¥ z HO: overidentifying restrictions are walid
1 [-4.2241 0.0000 chiZ (22) = 15.34g82
Z |-.68378 0.45%41 Drok > chiZ = 0.8185

HO: no |autocorrelation

Py Jdo
Arellano-Bond dynamic panel-data estimation Number of obs = 126
Group variable: id Humber of groups = 18
Time warisble: year
Cbs per group: min = 7
awvg = 7
max = 7
Number of instruments = i0 Wald chiZz (5) = Z242838.77
Prob » chiZ = 0.0000
Two—step results
blol Coef_ Std. Err._ = >|=z| [95% Conf. Interwal]
bBlol
L1. .0886637 .0014305 53 .43 o.oo0 0857485 .031531
efficient .1113828 .01332 8.41 o.000 .0858761 .1380834
las .0022387 .0005478 4. 20 o.000 .0o1225 .0033728
gdpp .000&&E66 3.36e-08 138.63 o.000 .000&& .0006732
infla .0014714 2.4%a-06 154 .38 o.000 .0014528 -00143
_cons .221300% .008&8444 25.02 o.oo0 2033661 2386356
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Arellsno-Bond test for zero sutccorrelation in first-differenced errcrsafat sargan
an test of overidentifying restrictions
Order | z Eroh > z HO: overidentifying restrictions are valid
1 |-4.1368 0.0000 .
chiZ (23] = 17.34288
2 |-.71537 0.4744 .
Prob > chiz = 0.7%21
HOY no autocorrelation
e Je
Arellano—Bond dynamic panel-data estimation Humber of oks = 126
Group wariabkle: id Humber of groups = is
Time wariasbkle: year
Obs per group: min = 7
avg = 7
max = 7
Number of instruments = 10 Wald chiZ (5) = 170&2.03
Prob > chiZ = 0.o0ooo
Two—-step results
bodepo Coef _ S5td. Err. = Pxlzl [35% Conf. Interwvall
bodepo
Lil. .32523353 -008&1562 52 .83 0.000 -3131674 .3372383
ficient .1781535 -02796596 6.37 0.0oo0 -1233342 .23297293
las .D455115 .0Dz2548 15.57 0.0oo0 -0401336 -0516854
gdpp .Do26321 -D00DD2Es 91 .95 0.0oo0 .Do02576 -oo2e8E2
infla .0024473 -.0o0o7s7 32.35 0.0o0 .0oz22939 .0025355
_cons —.522400% .043267323 —-11.39¢ 0.0o0 —.&60793593 —.436B2027
Arellaro-Bond test for zero autocorrelation in first-differenced errors .dy sargan
1|test of overidentifying restrictions
> . s . . .
brég z Frcb 7 2 HO: overidentifying restrictions are wvalid
1 |-3.6371 0.0003 s
chiZ (23) = 16.33481
1 -.6742 0.5002 i
Prob » chiZ = 0.8373
HO: |no sutocorzelation






