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Time No Country  Newey-West
Weighted Average Term to Maturity ' Dummies Clustering Standard Errors

Lag Weighted Average Term to Maturity : : 0.152** 0.152**

Lag Change in Yield Curve Level

Lag Change of Yield Curve Slope

Lag Change in CPI

[0.191]

Financial Crisis Dummy -0.341

[0.615]

European Debt Crisis Dummy 0.319

[0.664]

Constant 6.726™* 12.888*
[0.036] [0.080]
Observations 1028 1028
R-squared 0.313 0.38
Adjusted R-Squared 0.3 0.301
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Entire Financial Euro Crisis Wald Test for ~ Wald Test for
Weighted Average Term to Maturity Period Crisis Interactions Entire Period + Entire Period +
Interactions Financial Crisis European Crisis

Lag Weighted Average Term to Maturity | 0.177 0.095 . 0.273**

Lag Change in Yield Curve Level -1.460** 0.967*
[0.027] [0.095] [0.371] [0.256] [0.808]
Lag Change of Yield Curve Slope 0.433 -0.755 -0.184 -0.321 0.249
[0.250] [0.136] [0.784] [0.329] [0.644]
Lag Change in CPI -0.041* -0.027 -0.009
[0.212] [0.679]

Financial Crisis Dummy

European Debt Crisis Dummy

Constant
[0.067]
Observations 1028

R-squared 0.329
Adjusted R-Squared 0.308
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NPO1INN N1NJN Nalan

Normalized Real Debt Issuance
Lag Normalized Real Debt Issuance

Time No Country

Basic Dummies Clusterino
0.272*** 0.273*** 0.272***
[0.000] [0.000] [0.000]

Newey-West
Standard Errors

0.272%+
[0.000]

Lag Weighted Average Term to Maturity

-0.046*** -0.040*** -0.046***
[0.001] [0.005] [0.000]

20.046%+
[0.000]

Lag Number of Debt Issuances

Lag Change of Yield Curve Curvature

0.019** 0.021* 0.019***
[0.044] [0.064]
0.079* 0.044
[0.056] [0.461]

0.019***

Lag Change of Yield Curve Slope

0.16 0.035 .
[0.106] [0.814] [0.059]

[6.049]

Lag Industrial Production Index

Lag Industrial Production Index in
Advanced Countries

. 0.076
-0.018** -0.018**
[0.012] [0.011]

0.091
-0.018**
[0.013]

Financial Crisis Dummy

0.343* 0.343*
[0.075] [0.023]

0.343**
[0.023]

European Debt Crisis Dummy

0.435%** 0.435%*+
[0.008] [0.000]

0.435%*
[0.000]

Constant

2 142%** 0.566 2 142%**
[0.001] [0.404] [0.002]

2.099%+
[0.002]

Observations
R-squared
Adjusted R-Squared

1025 1025 1025
0.291 0.392 0.291
0.276 0.312 0.276

1025
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Normalized Real Debt Issuance

Entire
Period

Financial
Crisis
Interactions

Euro Crisis
Interactions

Wald Test for Wald Test for
Entire Period + Entire Period +
Financial Crisis European Crisis

Lag Normalized Real Debt Issuance

0.221%*
[0.001]

0.023
[0.855]

0.107
[0.262]

0.244* 0.327%
[0.087] [0.000]

Lag Weighted Average Term to Maturity

-0.032*
[0.071]

-0.025
[0.429]

-0.033
[0.170]

-0.058* -0.065*+*
[0.074] [0.002]

Lag Number of Debt Issuances

Lag Industrial Production Index

Lag Industrial Production Index in
Advanced Countries

0.008

0.019

[0.000]

0.019

0.027* 0.027***

Financial Crisis Dummy

0.94
[0.227]

European Debt Crisis Dummy

1.979**
[0.014]

Constant

1.759%
[0.029]

Observations
R-squared
Adjusted R-Squared

1025
0.31
0.283
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