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Arellano-Bond dynamic panel-data estimation Number of obs
Group variable (i): company Number of groups
Waldchi2  (6)
Obs per group: min
avg

Time variable (t): year

Two-step results

10117
959
247e+08
3
10.54953

D.oi Coef. Std. Err. z P>z [95% Contf. Interval]
oi
LD. 0.5218846 0.0001246 4187.55  0.000 0.52164  0.5221288
ta|
DI. 0.0194771 0.0000235  829.8  0.000 0.019431 0.0195232
m
DI. 1.067917 0.0002671 3998.6  0.000 1.067394 1.068441
m(-1)
DI. 0.5095035  0.000283-1800.58  0.000 0.510058  -0.5089489
rd
DI. 2204421 0.0015558 1416.87  0.000 2201371 220747
rd(-1)
DI. 0.5403826 0.0020541 263.08  0.000 0.536357  0.5444085
cons 5308.533  104.7279 -50.69  0.000 -5513.796 -5103.27
Sargan test of over-identifying restrictions:
chi2( 252 )= 259.65  Prob>chi2 = 0.3568

Arellano-Bond test that average autocovariance in residuals of order 1 is 0:
HO: no autocorrelation z= -2.12 Pr>z= 0.0340

Arellano-Bond test that average autocovariance in residuals of order 2 is 0:
HO: no autocorrelation z= 126 Pr>z= 0.2064

- rHaEgde LT

M 1.168 |RD 5.741
M(1) 1.068 |RD(t) 2.204
M(t-1) | 0.048 [RD(t-1) 1.691
M(t2) | 0.025 |RD(t-2) 0.882
M(t-3) | 0.013 |RD(t-3) 0.461
M(t-4) | 0.007 |[RD(t-4) 0.240
M(t-5) | 0.004 |RD(t-5) 0.125
M(t-6) | 0.002 |RD(t-6) 0.065
M(t-7) | 0.001 |RD(t-7) 0.034
M(t-8) | 0.001 |RD(t-8) 0.018
M(t-9) | 0.000 |RD(t-9) 0.009

LEZ 2
O 3t
D@ﬁl%
BFng+
e
l@ﬁ
Wik
7§
[n

2z FHEPERARELAV A

W= AFAF A

M(t) 91.4% |RD(t) 38.4%
M(t-1) | 95.5% |RD(t-1) 67.9%
M(t-2) | 97.7% |RD(t-2) 83.2%
M(t-3) | 98.8% |RD(t-3) 91.2%
M(t4) | 99.4% |RD(t-4) 95.4%
M(t-5) | 99.7% |RD(t-5) 97.6%
M(t-6) | 99.8% |RD(t-6) 98.8%
M(t-7) | 99.9% |RD(t-7) 99.4%
M(t-8) | 100.0% |RD(t-8) 99.7%
M(t-9) | 100.0% |RD(t-9) 99.8%
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