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System dynamic panel-data estimation Number of obs = 70
Group variable: id Number of groups = 14
Time variable: year
Obs per group: min = 5
avg = 5
max = 5
Number of instruments = 19 Wald chiZ2 (5) = 32114.27
Prob > chi2 o 0.0000
Two-step results
§ o Coef. Std. Err. z P>izi [95% Conf. Interval]
tr
Li. .7489293 .0233733 32.04 0.000 .7031185 .79474
ggi .6549265 .1410338 4.64 0.000 .3785053 .9313477
gdpp2010 2.783494 .1995245 13.95 0.000 2.392433 3.174554
oer .0004275 .0000347 12.31 0.000 .0003594 .00045955
tradeo .245902 .0694618 3.54 0.000 .1097594 .3820447
_cons -68.50963 5.084555 -13.47 0.000 -78.47517 -58.54408

Warning: gmm two-step standard errors are biased; robust standard
errors are recommended.
Instruments for differenced equation
GMM-type: L(2/.).tr
Standard: D.ggi D.gdpp2010 D.oer D.tradeo
Instruments for level equation
GMM-type: LD.tr
Standard: _cons

(132! o jLiel (sl Cq2) 8 sl (39031 8591 3 4z :(A) Jgu

Sargan test of overidentifying restrictions
HO: overidentifying restrictions are wvalid

chi2 (13) = 11.14043
Prob > chi2 = 0.5991

(09031 Gl puicin (Susod 395 oy p SNl 9 83,1 (9031 8590y 4z :(3) 9oz

Arellano-Bond test for zero autocorrelation in first-differenced errors

Oxder z Prob > z

.7776 0.4368
2 -.89171 0.3725

HO: no autocorrelation
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