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Dependent Variable: BD

Method: Panel EGL S (Cross-section weights)

Date: 08/10/15 Time: 11:11

Sample: 2002 2013

Periodsincluded: 12

Cross-sections included: 29

Total panel (unbalanced) observations: 286

Linear estimation after one-step weighting matrix

White cross-section standard errors & covariance (d.f. corrected)

Variable Coefficient Std. Error t-Statistic Prob.

Cc -73.06984 13.36515 -5.467192 0.0000
PS 1.613541 0.830953 1.941795 0.0533
LSV 1.008934 0.564900 1.786041 0.0753
IN 0.185938 0.056667 3.281244 0.0012
OPENCU 0.499121 0.135803 3.675337 0.0003
LGDPCU 2.328016 0.503222 4.626222 0.0000

Effects Specification

Cross-section fixed (dummy variables)

Welghted Statistics

R-squared 0.883474 Mean dependent var -4.752602
Adjusted R-squared 0.868215 S.D. dependent var 20.41790
S.E. of regression 6.984323 Sum squared resid 12292.75
F-statistic 57.89730 Durbin-Watson stat 0.938630
Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0.456253 Mean dependent var -2.300000
Sum squared resid 14082.62 Durbin-Watson stat 0.850071

Dependent Variable: BD

Method: Panel Generalized Method of Moments
Transformation: First Differences

Date: 08/10/15 Time: 12:42

Sample (adjusted): 2004 2012

Periods included: 9

Cross-sections included: 29

Total panel (unbalanced) observations: 224
White period instrument weighting matrix



White period standard errors & covariance (d.f. corrected)
Instrument specification: @DYN(BD,-1)

Constant added to instrument list

Variable Coefficient Std. Error t-Statistic Prob.
BD(-1) 0.050298 0.004713 10.67261 0.0000
PS 3.574385 0.955003 3.742799 0.0002
IN 0.417751 0.036460 11.45785 0.0000
Lsv 2.094625 0.351623 5.957025 0.0000
OPENCU 2.143999 0.096504 22.21670 0.0000
LGDPCU 13.54627 0.468494 28.91453 0.0000
Effects Specification
Cross-section fixed (first differences)
Mean dependent var 0.787054 S.D. dependent var 5.808187
S.E. of regression 6.747860 Sum squared resid 9926.328
J-statistic 23.81123 Instrument rank 29
Prob(J-statistic) 0.414322
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