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1980:172000:3 [ 1980:171990:1 [1990:172000:3
OLS GLS OLS GLS OLS GLS
N=83 N=83 N=41 N=41 N=43 N=43
0.018 | 0.074#x | 0.103#+ | 0.111*+ | -0.014 | 0.003
(0.785) | (2.939) | (2.723) | (3.408) | (-0.847) | (0.107)
AAGDP | 0.792##x| 0.398+ | 0.008 0.141 | 1.098x#xx | 0.97 6%
& | 3719 | (2.461) | (0.026) | (0.621) | (9.580) | (5.773)
ZHAHE7H 0,789 | 0.328+ | 0.506%#+ | 0.280 | 1.035%x | 0.84 2%

F5E | (8.272) | (2.383) | (4.162) | (1.736) | (6.580) | (4.244)

0.7 145 0.710sx 0.379x
AR(1)
(7.371) (4.045) (2.688)
ZA% R*| 0.553 0.698 0.516 0.658 0.717 0.751
BT

0.933 2.267 0.808 2.399 1.374 | 2.131

Fae 5%, # 1%, wxE 0.1% T4 Newey-West Test A3 &7
Aoz froldel gle. Ot 144 $AZ.
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[F 9] UEAZAESE ZY QI 2@u7alg it A2, AdE7] )
1~

1980:172000 : 3[1980 : 171990 : 11990 : 172000 : 3
OLS GLS OLS GLS OLS GLS
N=83 | N=83 | N=41 | N=41 | N=43 | N=43
0.034 [0.071#*x| 0.088 | 0.085% | 0.028 | 0.047+*

(1.773) | (3.427) | (1.756) | (2.059) | (1.647) | (2.383)
0.412+| 0.352#¢| =0.077 | 0.195 |0.803**| 0.593+*

(2.301) | (2.702) |(-0.222) (0.859) | (2.881) | (2.418)
0.753#x  0.362 |0.630%x| 0.483 |0.509%x| 0.327+
(8.926) | (1.910) | (3.206) | (1.803) | (3.513) | (2.094)

0.480%| 0.138+ | 0.272 | 0.100 | 0.295 | 0.479

2=~
4%

A AGDPE7Hr

GDP t]=olH

AT (2.053) | (2.066) | (1.436) | (1.299) | (0.516) | (0.841)
AR(D 0.71 Tsx 0.71 7 0.457 %
(6.560) (4.304) (3.561)

BRSNS 0.525 | 0.699 | 0.440 | 0.663 | 0.689 | 0.740
ol =gk | 0859 | 2.228 | 0.730 | 2.269 | 1.306 | 2.207

T ixE 5%, wE 1%, #E 0.1% FolA Newey-West Test A7} A
How Aol dF (e t 24 SA.
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