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	Abstract: Sovereign credit ratings are becoming increasingly important both within a financial regulatory context and as a necessary prerequisite for the development of emerging capital markets. Using a comprehensive dataset of rating agencies and countries over the period 1989-1999, this paper demonstrates that artificial neural networks (ANN) represent a superior technology for calibrating and predicting sovereign ratings relative to ordered probit modelling, which has been considered by the previous literature to be the most successful econometric approach. ANN have been applied to classification problems with great success over a wide range of applications where there is an absence of a precise theoretical model to underpin the relationships in the data. The results for sovereign credit ratings presented here corroborate other researchers' findings that ANN are highly effective classifiers. (c) 2005 Elsevier Ltd. All rights reserved.
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	Abstract: Recreational opportunities and amenities are important human-use services generated by urban greenspaces. This study explored the use of pattern and behavior of urban greenspaces in Guangzhou city, south China. The monetary value of the non-priced benefits was gauged by the contingent valuation method using willingness-to-pay and open-ended payment card approaches. A questionnaire gleaned data by face-to-face interviews of 340 respondents in the 18-70 age group, dwelling in 34 residential street blocks selected by clustered sampling. Guangzhou residents actively used urban greenspaces, accompanied mainly by family members. Parks were the most popular venues, whereas institutional greenspaces served as surrogate parks. Visitation is mainly induced by accessibility, followed by high green coverage and quality of the ambience. Small and low-quality sites near homes were shunned. Residents of the compact city harbored subdued expectation for privacy and solitude. They are accustomed to paying greenspace entrance fees. Ninety-six point six per cent of respondents were willing to pay to use urban greenspaces, notably more than other cities, and indicating the importance of salubrious outdoor recreation as a leisure pursuit. Conservative estimate of average willingness-to-pay was RMB 17.40/person/month (US$ 1.00 = n4B8.26), higher than actual entrance-fee payment. Willingness-to-pay was significantly associated with income, and its marginal effect verified by an ordered probit model which hinted the treatment of urban greenspaces as superior goods. Aggrepte monetary value of urban greenspaces attained RMB547 million per year which outstripped Guangzhou's annual expenditures on urban greenspaces by six times. This study verified the applicability of contingent valuation to urban greenspaces in China with socioeconomic, cultural and political backgrounds that are different from many countries. The results could assist cost-benefit analysis to justify more resources for development and management of urban greenspaces, with implications on incorporating public opinions in a precision planning process in the quest towards sustainable cities. (c) 2005 Elsevier B.V. All rights reserved.
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	Abstract: This article tests the hypothesis that the supplier linkages which subsidiaries of foreign-owned companies make with indigenous firms in the UK are influenced by entry mode, the amount of autonomy which is granted to the subsidiary which is established and the nationality of the parent company. Data were collected from foreign-owned firms in the UK and all ordered probit model with the change in supplier linkages as the dependent variable was devised and tested. The results provide support for the hypothesis in terms of entry mode and subsidiary autonomy, but not in terms of parent nationality. This study represents a new approach to the study of supplier linkages and integrates concepts and studies from both regional science and international business. Foreign-owned firms which entered the UK by means of a greenfield entry tend to have a relatively positive effect on the creation and growth of supplier linkages, whereas those which entered by way of a merger or acquisition tended to have a relatively negative effect oil the growth of such linkages. This finding has important implications for academics and policy-makers alike. Although the potential impact which the creation of supplier linkages can make upon the host country's economy has long been recognised, little research has been undertaken to identify the key factors which affect such growth. With increased levels of globalisation it is important that governments are able to maximise the impact which foreign direct investment makes upon the economy of their countries.
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	Abstract: The new theories of endogenous war termination generally predict that initiators would tend to do badly the longer the war, that information acquired during the war would outweigh information available prior to its outbreak, that stronger initiators would be slower to update their estimates about the outcome, and that uncertainty would increase the expected duration of conflict. This article subjects these hypotheses to statistical testing by estimating time-accelerated log-logistic hazard models of duration and bootstrapped ordered probit models of outcome with a new data set of 104 interstate wars from 1816 to 1991. The Monte Carlo simulation results support the hypotheses and the substantive findings provide ample reason for continuing with this research agenda.
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	Abstract: The authors examine the relationship between students' locus of control and their evaluation of teaching in a traditional principles of economics course. Locus of control is a psychological construct that identifies an individual's beliefs about the degree of personal control that can be exercised over his or her environment. Students with an internal locus-of-control orientation accept responsibility for control over their environment whereas those with an external orientation believe that they have little control or power to affect personal outcomes. The authors entered students' Rotter scale scores derived from the standard instrument used to measure locus of control orientation into an empirical ordered probit model estimated to explain the determination of student evaluation of teaching scores. ne results indicate that more internally oriented students had a greater probability of assigning above average evaluation marks with respect to instructor performance whereas more externally oriented students had a greater probability of assigning average and below average instructor evaluation marks.
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Abstract: This paper considers a measure of the "publicness" of goods and services implicit in responses that individuals make when asked about public sector spending. At the limit, all consumers consume equal amounts of a public good. Thus any differences between an individual's self-interest preferences and public-interest preferences cannot be based on differential provision, but only on differences in the individual's public- and self-interest utility functions. If we rule out the latter, self-interest and public-interest preferences for a pure public good are identical. Using sample survey data it is possible to calibrate the public good content of different public goods. 
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Abstract: This paper analyzes the impact of institutions upon happiness through their intermediary impact upon individual trust. The empirical work is based on Eurobarometer data covering the 15 countries of the EU prior to its expansion in 2004. With respect to trust, we present evidence that, although it is endogenous with respect to the performance of the institution, changes in the individual's personal circumstances can also have an impact, indicating that trust is not simply learned at an early age. Hence unemployed people tend to have lower levels of trust not only in the main economic institutions - government and the Central Bank - but in other state institutions too such as the police and the law. Trust also differs in a systematic manner with respect to education and household income, increases (decreases) in either increase (decrease) trust in most institutions. If we assume that more educated people make better judgments, this suggests that on average people tend to have too little trust in institutions. However, it is also possible that both of these variables impact on the interaction between institutions such as the police and other government agencies and the citizen, with prosperous, well educated people being at an advantage and possibly able to command more respect. Age too impacts on institutional trust. For the UN, the unions, big business, voluntary organizations and the EU, trust first declines and then increases with the estimated turning points ranging between 44 and 56 years. For most other organizations trust significantly increases with age. Turning to subjective well-being, we find the standard set of socio-economic variables to be significant. But the focus here is on the impact of institutional trust. We find that trust (mistrust) in the European Central Bank, the EU, national government, the law and the UN all impact positively (negatively) on well-being. Hence overall our results support the conclusion that happiness does not solely lie within the realm of the individual, but that institutional performance also has a direct impact upon subjective well-being. 
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