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Dependent Variable: GY
Method: GL S (Cross Section Weights)
Variable Coefficient

Std. Error t-Statistic Prob.

GKLF 0.338152 0.011526 29.33863 0.0000
DCH?(-1) 0.033856 0.010736 3.153467 0.0018
Fixed Effects

FINLAND--C

0.030469 MEXICO--C -0.001892 PERU--C -7.97E-05

USA--C 0.016152 URUGUAY--C -0.033809 PHILIPPINES--C 0.012808
SWEDEN--C 0.024311 PANAMA--C 0.003800 RUSSIAN--C 0.074725
DENMARK--C 0.014583 POLAND--C 0.021109 ALGERIA--C 0.004869
SINGAPORE--C 0.019857 ARGENTINA--C -0.033547 SRILANKA--C 0.012176
SN'TZ'_EELAND' 0.005671 VENEZUELA--C -0.055679 GAMBIA--C 0.012208
JAPAN--C 0.012210 THAILAND--C 0.037932 VIETNAM--C 0.033290
UK-C 0.006070 JORDAN--C 0.003814 KENYA--C -0.014866
GERMANY--C 0.010951 EGYPT--C 0.011498 TANZANIA--C 0.035988
AUSTRALIA--C 0.015002 SOUTHAFRICA--C 0.003396 ZAMBIA--C 0.014801

CANADA--C 0.024006 TUNISIA--C 0.015252 C—MALI 0.035744
HONGKONG--C 0.029625 CHINA--C 0.050587 PAKISTAN--C 0.006878

FRANCE--C 0.018685 BOSNIA--C 0.026875 MOZAMBIQUE--C 0.047368
KOREA--C 0.040834 IRAN--C 0.010101 NIGERIA--C 0.024669
ITALY--C 0.012179 BRAZIL--C 0.003256 GEORGIA--C 0.053939
CHILE--C -0.000419 BULGARIA--C 0.042776 NICARAGUA--C -0.005889
MALAYSIA--C 0.018913 ROMANIA--C 0.023574 BANGLADESH--C 0.014558
HUNGARY--C 0.024891 COLOMBIA--C -0.003428 INDIA--C 0.024758

CZECH--C 0.017606 TURKEY--C -0.005881 INDONESIA--C 0.010119

Weighted Statistics

R-squared 0.936936 Mean dependent var 0.045892

Adjusted R- 0.920751 SD. dependent var 0.090134
squared
SE. of regression 0.025374 Sum squared resid 0.145504

F-statistic 3357.641 Durbin-Watson stat 2.343730

Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0.556469 Mean dependent var 0.017080

Adjusted R- 0.442642 SD. dependent var 0.034039
squared
SE. of regression 0.025412 Sum squared resid 0.145949
Durbin-Watson 2587325

stat
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[Dependent Variable: GY
Variable

Coefficient Std. Error t-Statistic

GKLF? 0.317332 0.012462 25.46482
DCK?(-2) 0.043097 0.010289 4.188499 0.0000
Fixed Effects

FINLAND--C 0.029822 CZECH--C 0.017801 CO"OZ' BIA- -0.004151
USA--C 0.015487 MEXICO--C -0.002139 TURKEY--C -0.006040
SWEDEN--C 0.023697 URUGUAY--C -0.035294 PERU--C 0.000116
DENMARK--C 0.014127 PANAMA--C 0.004554 PHI "'__Pg' NES 0.013076
SINGAPORE--C 0.018870 POLAND--C 0.022231 RUSSIAN--C 0.073865
SWITZERLAND--C 0.005176 ARGENTINA--C -0.034095  ALGERIA--C 0.004478
JAPAN--C 0.011908 VENEZUELA--C -0.056442 SR "ACNKA" 0.013031
UK--C 0.007170 THAILAND--C 0.038149 GAMBIA--C 0.011984
GERMANY--C 0.010683 JORDAN--C 0003544  VIETNAM--C 0.034455
AUSTRALIA--C 0.015465 EGYPT--C 0.011640 KENYA--C -0.014699
CANADA--C 0.023178 SOUTHAFRICA--C 0.003668 TANZQN'A" 0.036226
HONGKONG--C 0.030344 TUNISIA--C 0.015930 ZAMBIA--C 0.015553
FRANCE--C 0.017612 CHINA--C 0.052521 MALI--C 0.036446
KOREA--C 0.041322 BOSNIA--C 0.027348 PAK'iTAN" 0.007085
ITALY--C 0.012037 IRAN--C 0.009341 M OSQ_MCB' Q 0.047396
CHILE--C 0.000313 BRAZIL--C 0.002391 NIGERIA--C 0.024149
MALAYSIA--C 0.019487 BULGARIA--C 0.042813 GEORGIA--C 0.053633
HUNGARY--C 0.026882 ROMANIA--C 0.024485 N'CAﬁéGUA -0.004602
INDIA--C 0.025228 INDONESIA--C 0.011678 BA!S_EQDE 0.015204
INDONESIA--C 0.011678 INDONESIA--C 0.011678 'NDoi'\(':ES' A 0.011678
INDONESIA--C 0.011678 INDONESIA--C 0.011678 INDONESIA- 0.011678

-C

Weighted Statistics

R-squared Mean dependent var 0.042939
Adjusted R-squared 0.892942 S.D. dependent var 0.075895

S.E. of regression 0.024833 Sum squared resid 0.139366
F-statistic Durbin-Watson stat 2.364152

Prob(F-statistic)

Unweighted Statistics

R-squared 0.550013 Mean dependent var 0.017080
Adjusted R-squared 0.434529 S.D. dependent var 0.034039

S.E. of regression 0.025597 Sum squared resid 0.148073
Durbin-Watson stat 2.605017
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Dependent Variable: GY?
Method: GL S (Cross Section Weights)

Included observations: 5

hite Heter oskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

GKLF 0.326953 0.012266 26.65562 0.0000
DCA?(-2) 0.028867 0.003173 9.098635 0.0000
Fixed Effects

FINLAND--C

0.030665 MEXICO--C -0.001899 PERU--C -0.000119

USA--C 0.016694 URUGUAY--C -0.034729 PHILIPPINES--C 0.012656
SWEDEN--C 0.024460 PANAMA--C 0.004120 RUSSIAN--C 0.074456
DENMARK--C 0.014625 POLAND--C 0.021974 ALGERIA--C 0.004950
SINGAPORE--C 0.019429 ARGENTINA--C -0.034060 SRILANKA--C 0.012863
SWITZERLAND--C 0.005330 VENEZUELA--C -0.056119 GAMBIA--C 0.012127
JAPAN--C 0.012054 THAILAND--C 0.038158 VIETNAM--C 0.033865
UK--C 0.007007 JORDAN--C 0.003197 KENYA--C -0.014804
GERMANY--C 0.010688 EGYPT--C 0.011619 TANZANIA--C 0.036157
AUSTRALIA--C 0.015657 SOUTHAFRICA--C 0.003943 ZAMBIA--C 0.014947
CANADA--C 0.023832 TUNISIA--C 0.015819 MALI--C 0.036179
HONGKONG--C 0.029397 CHINA--C 0.051779 PAKISTAN--C 0.006867
FRANCE--C 0.018291 BOSNIA--C 0.027208 MOZAMBIQUE--C 0.047707
KOREA--C 0.040258 IRAN--C 0.009641 NIGERIA--C 0.024183
ITALY--C 0.012304 BRAZIL--C 0.002850 GEORGIA--C 0.054064
CHILE--C -5.90E-05 BULGARIA--C 0.043586 NICARAGUA--C -0.005248
MALAYSIA--C 0.018622 ROMANIA--C 0.024316 BANGLADESH--C 0.015152
HUNGARY--C 0.025809 COLOMBIA--C -0.003764 INDIA--C 0.024982

CZECH--C 0.017815 TURKEY--C -0.005742 INDONESIA--C 0.010715

Weighted Statistics

R-squared 0.944997 Mean dependent var 0.047300
Adjusted R-squared 0.930881 S.D. dependent var 0.095622
S.E. of regression 0.025139 Sum squared resid 0.142830
F-statistic 3882.879 Durbin-Watson stat 2.344956
Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0.560683 Mean dependent var 0.017080
Adjusted R-squared 0.447938 S.D. dependent var 0.034039

SEE. of regression 0.025291 Sum squared resid 0.144562
Durbin-Watson stat 2.585912
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