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aSEAU <0, aSEAR <0, aSEAG <o, BSEARD >0, aSEAJ >0, aSEAL >0
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Ay Al y (9051 2l
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gl o TIPS sl iy y (9031 s ) Jgur

i s Jsl Jos P30 Jolis
Statistic prob Statistic prob Statistic | prob
SE 7.109 1.000 -11.91 0.000 - -
R -192.65 0.000 --- - & ¥
J 0.783 0.783 -0.12 0.454 -4.65 0.000
L -3.215 0.0007 _ _ --- -
GDP 1.048 0.853 -11.47 0.000 R -
RD 14.85 1.000 -5.147 0.000 -—- ---
U -63.91 0.000 - --- - ---
Sl o€, -4.77 0.000 --- --- --- -
olai g ol
oo sla andly a5l
Wig)y9 Cub yluio LIPS usly aidy ;) (yaoil s Y Jgus
yudo o Jol Jola p9s Jolai
Statistic prob Statistic prob Statistic | prob
SE -5.259 0.000 --- - - -
R -28.291 0.000 --- --- - -
J -1.009 0.156 --- -—- - -
L 5.314 1.000 -2.060 0.019 -3.913 | 0.000
GDP -1.528 0.063 -5.214 0.000 --- ---
RD 0.376 0.647 -2.678 0.004 - -
U -45.29 0.000 --- - - -
Sl oenE,, -4.570 0.000 --- --- --- -
Holai g el
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o, Lo statistic prob
Panel rho-Statistic 6.365357 0.0000
Panel PP-Statistic -2.153997 0.0392
Group rho-Statistic 8.476092 0.0000
Group PP-Statistic -13.55950 0.0000
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F(l’l—ljm‘—n—k)z (RfSDV _Rﬁooled )/n_l

(1- R}y, )/nt —n—k

(0.403576 —0.939286 )/27 _ -0.019841 M

= = -9.0847
(1-0.403576 )/273 0.002184

F(27,273) =

Fo o507 278 = 1/BF, 05 37075 =1/5

FSor (Fo 050703 2M0) Jooz F ol oads e Fjlaie 3llac ;a8 aSul 4 g5 L
Sz Bl by 5l b (oo g 0gbge a8 pdy 09,8 Sl g 0gd e, Hy (69l jo ol
Dged odlainl Joe 9,41,
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n T 2

nT {Zz%} 1 ™

o1 _ ~ 7

T2 -0) Z":iej

= 28*11[21.1603623 1_1}2 _ 308[ 21.16
2(10) | 10815.2410.2 20 [10815.24

LM

2
_1} =15.34 = y?

Slawasl iyl 9031 51 Jgaz 12 g Flowlrs y 2 dwnlio .F Jgu
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SE 7 = C 7- 0.000488 U ?7-2.664593 R ?—-0.361232 G?

(-0.183267 ) (-2.200599 ) (-1.159651 )

*2d43006 KD 24031392 2k ogel, L7
_1--C: 2.328104 2--C -7.971460
_3--C -12.56724 _4--C 20.16034
_5--C -14.99480 _6--C -1.541586
_7--C 77.25984 8--C -10.46707
_9--C 17.0585 _10--C 14.61058
_11--C -9.407553 _12--C 0.054802
13--C -24.43665 14--C 10.71053
15--C -1.955041 16--C 0.994645
17--C -11.63889 _18--C -2.719446
19--C -5.326014 _20--C -11.43995
21--C -5.853220 _22--C -2.795564
23--C -6.762043 _24--C 0.498021
_25--C -2.231956 _26--C -7.525255
27--C -4.974583 _28--C 0.932883
Weighted Unweighted
R*=0/956 R*=0.939
R =0/951 D-W =1.136

F — Statistic=183/494

D-W =1/258
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