Panel B: National GDP; Country fixed effects
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Ln(GDP pc Ctry) 0.0293 © 00301 ° -0.0456 °  -0.0432 °
(0.0053) (0.0052) (0.0049) (0.0050)

Ln(GDP pc World) 0.0134 ° 0.0064 -0.0141
(0.0065) (0.0108) (0.0100)

Years Education 0.0013 -0.0016 -0.0037 ©
(0.0016)  (0.0018)  (0.0020)

1/(life expectancy at birth) -0.8026 -1.0569
(1.2028) (1.2522)

Fertility -0.0341 *  -0.0337 °
(0.0084) (0.0083)

Law and Order 0.0161 ° 0.0141
(0.0095)  (0.0107)

Investment-to-GDP ratio 0.0815 * 0.0838 *
(0.0192)  (0.0199)

Government-consumption-to-GDP ratio -0.1627 *  -0.1355 *
(0.0451)  (0.0463)

Openess 0.0267 # 0.0228 ?
(0.0060) (0.0063)

(Change in terms of trade) x Openess 0.0343 0.0270
(0.0258) (0.0253)

Democracy 0.0116 ° 0.0072
(0.0056) (0.0051)

Democracy Squared -0.0009 ° -0.0006 °
(0.0004) (0.0003)

Inflation -0.0035 ®  -0.0032 °
(0.0007) (0.0007)

Constant 01536 * 02112 % 05535 %  0.4334 °
(0.0424) (0.0756) (0.0917) (0.0431)

Observations 868 868 868 868
Adjusted R? 12% 12% 28% 32%
Countries 89 89 89 89

Within R2 12% 12% 29% 33%
Between R2 14% 13% 1% 2%

Fixed effects Country Country Country  Country & Yr




