	Table 3  IV estimation of Consumption Growth from 1953 to 2004

	A. Total Consumer Credit 

	
	1953.Q1 to 1993.Q1
	1953.Q1 to 2004.Q2
	1993.Q2 to 2004.Q2

	Income growth
	0.345
	0.347
	0.219
	0.38
	0.379
	0.28
	0.01
	-0.04
	0.021

	
	(3.15)
	(3.05)
	(2.23)
	(3.53)
	(3.41)
	(3.14)
	(0.13)
	(0.50)
	(0.76)

	Interest Rate
	-
	0.0002
	0.0001
	-
	0.0001
	0.0001
	-
	0.0003
	0.0008

	
	
	(1.18)
	(0.83)
	
	(1.02)
	(0.71)
	-
	(1.11)
	(2.33)

	Credit Growth
	-
	-
	0.064
	-
	-
	0.04
	-
	-
	-0.2

	
	-
	-
	(1.78)
	-
	-
	(1.54)
	-
	-
	(2.51)

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	First Stage Results
	 
	 
	 
	 
	 
	 
	 
	 
	 

	F-test (Income)
	3.10
	2.65
	2.43
	3.10
	2.72
	2.50
	1.29
	1.16
	1.38

	p-value
	0.00
	0.01
	0.01
	0.00
	0.00
	0.00
	0.28
	0.35
	0.23

	F-test (Credit)
	-
	-
	21.38
	-
	-
	23.77
	-
	-
	2.37

	p-value
	-
	-
	0.00
	-
	-
	0.00
	-
	-
	0.02

	
	
	
	
	
	
	
	
	
	

	Test of Restrictions
	5.02
	7.33
	7.76
	4.40
	5.43
	5.00
	6.06
	6.58
	5.67

	Notes: Results displayed for instrumental variables estimation of consumption growth on the regressors income growth, the interest rate and credit growth. T-statistics are in parentheses, calculated with standard errors corrected for heteroskedasticity and serial correlation. Instrument set includes lags two through four of each regressor (when appropriate for each specification), lags two through four of consumption growth, and an error correction term, the lag two log difference of consumption and income. All variables expect for the interest rate are expressed in seasonally adjusted 2000 dollars, and transformed into logarithms. The first stage results report the F-statistic and associated probability value of a regression of income growth and credit growth regressed on the intstruments, respectively.  The last row reports the Sargan statistic for testing overidentifying restrictions (distributed as chi-square in the number of restrictions).  The asterisk * indicates validity of the instrument set is rejected at the 5 percent level. 



The title should clearly state what the table is showing.  This seems like an obvious point, but attention to detail is crucial in reporting one’s results.  





In the notes to the table, you should give the reader a decent summary of what the results are showing and how they were generated.  The level of detail in this example is probably not necessary in general; however, note that it is important that the reader should not be left wondering what the results mean or represent.








