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2. Ross Levine, "Financial Development and Economic Growth: View and
Agenda", Journal of Economic Literature, 35, pp.688-726.
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USA [United State GER | Germany | MLT Malta AST | Australia | PHI | Philippines
CHI Chile FIN Finland | NOR | Norway | MLY | Malaysia | SIN | Singapore

BRA Brazil IRE Ireland SWE | Sweden SRI | Sri Lanka | THA | Thailand

CAN | Camada | TUR | Tutkey | SWZ |Switzerland | HOG H°’éii§:“& JAP | Japan
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Dependent Variable: (GOPR?)

Sample: 144 Yo+

v

Included observations: 1 ¢
Total panel {unbalanced) observations T*"
Convergence achieved after 1 iteration(s

Coefficient  Std. Error

Variable

LOG{VALGDP?)
LOG(VAL?/MAR?)

AR(
Fixed Effects
MEX--C

Weighted Statistics

JRIYETS LATOA
NILTAL] PRAVSLLS
LETRIVA etV

AMIAT. MLT-C
A,+4¥e11 “NOR-C
‘et _SWE-C

ATIvAYY

swz2-C

AASTYTL T ISR-C
VLAADAY  POL-C
Yot CAUS-C
LAt _AST-C
¥, 1¥TA(S HOG-C
ATYEYI _KOR--C

AVA-At TNEW-C
vartelt _SIN-C
ieaer Ap.C

I-Stalistic Prob.
YATVANE Lot
L T LA}
UVATTEA  aees

10T
Anre1y
1A 4T

b, 11408
[RZREYH
[ERZ PV
AYATYS
ANAIYYS
ALteary
Yo TgYTY
AdETIY
VWALt
AV rr

R-squared .VYIAT  Mean dependent var LRATRALS
Adjusted R-squared < TAIVY. S D. dependent var YAVt
S.E. of regression v.TAe 1 Sum squared resid AAANAL)
F-statistic AV, Yo\ Durbin-Watson stat ATAMALLS
Prob{F-statistic) ____ -.---:-°

Unweighted Statistics

R-squared -.TAYETA  Mean dependent var YTt
Adjusted R-squared =TYANT 5D dependent var (AR LN
S.E. of regression Y.TAe.¥Y  Sum squared resid ARAAN 4]
Durbin-Watson stat T THYAAY
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" Dependent Variable: (GDPR?)
i+ Sample; ¥44. Yoor
Includeq observations: ¢

- Total panel (unbatanced) observatiotys'+ 1 ¢

%vmnu achieved after A iteration(s) N

(-

Variable ‘Coefficient  Std. Error  t-Statistic Prob.
LQG(VALwc;Dp?) GTOIVE LT Y,AV. 04 ‘i fo
LOG(VAL?/MAR?) V,OAA Y T8 AR TR SRR RER

AR() 8 4 A SE'N o tavey $,AVAVAS s
‘Fixed Effects .
_Usa-C ATYEIYE UKN--C YV, AVELA
. _CAN-C Aetori. T LUX-C LAY

_GRE--C LNITTTE “NOR-C ALtvrag

JT-C vV ATY  SWE-C V.. ALofA

_DEN-C V,AITSNY _SWZ-C £YITAst

GER-C 1LTAMYer  AUS--C AVYENE
" FIN-C v THOG--C 4,rVVesy
Weighted Statistics

R-squared . +:¥01211  Mean dependent var ADAARR R
' Adjusted R-squared ©YWvv.1 S0 dependent var Y,¥\.rar

S.E. of regression Y.AeYYEY  Sum squared resid 1aT,AACA

F-statistic . £4,£.7A4  Durbin-Watson stat APRERARYA

Prob(F-statistic? RN

Unweighted Statistics

R-squared »TOT.. Mean dependentvar  Y,TTE.TY

Adjusted R-squared +Y4%4T S0, dependent var Y,YATAA.

S.E. of regression V.ASYT LY Sum squared resid T1-T,A%Y

Durbin-Watson stat ANEA AR AT

Dependent Variable: (GDPR?)
Sanp|e: 194, Y.oo¥
Included observations: ‘¢

Total panel (unbalanced) observations ‘¢ -
Convergence achieved after '\ iteration(s)

(

Variable Coefficient  Std. Error  t-Statistic Prob.
LOG(VAL?/GDP?) },0Y4T A v Y,0TA£Y4 BRSR A
LOG(VAL?/MAR?)  -.,ra1ira GLAOTANA L TN oEY.

AR(Y) LYYEALo NRYYIRL 1,1v..70 CoeeAt
Fixed Effects
ARG--C YA YT |RN--C Y., 14009
“PER-C Y4,%01¢A MLY--C YV, 1. 0.
BRA--C ,evrir GRI-C T, o8

“TUR-C Y1,06VYY  IND-C YALAYAYY

“suT-C Yt,6vr.A  PHI-C AT

TIRN-C Y410 THA-C YY, veds
Weighted Statistics

R.squared ., T1AAA Mean dependent var 'o,Y.onv.
Adjusted R-squared +.Y.¥AY  S.D. dependent var o, TAVAY
S.E. of regression €,Y.¥T14  Sum squared resid AAAH E R
Log likelihcod -IYY, VYA F-statistic Y, ave.
Durbin-Watson stat V,AA.09¢  Prob(F-statistic) LR
Unweigpted Statistics

R-squared s,Yevive  Mean dependent var ADARMAR'
Adjusted R-squared +,»leved  S.D. dependent var £, Tovary
S.E. of regression £,Y.YYA-  Sum squared resid YYV., tov
Durbin-Watson stat Y AtV

3 salmisl anlud ok



WoD *urIThHRW

Lesisl aslidimgs

-
-t 52
-

Ag'l.o).u )B‘.g Axau g GLQ“AP'L:J LY Ty} G‘J‘,ﬂ R)| J,Jo,
4 lo s JoSULT E 5 g

Dependent Variable: (INV?)

Sample: *14. Y. T

included observations: 't

Total panel (unbaianced) observations T\
Convergence achieved after ) - iteration(s}

(A

Variable Coefficient  Std. Error t-Statist_k_: Prob.
LOG(VAL?/GDP?) LYY Y LATYANY o, TVaYY
LOG(VAL?/MAR?} S BTV YAV -1, 4A%4YY Ve EVY

AR(Y) Leviert GeTVYY 10,4TAYY
Fixed Effects

MEX--C YA MLT--C TY,t. Ve

—usa-C TAV00. . NOR--C T, rTevy

“CcHI-C TEAVIEY SWE--C LY tver

"CAN-C T4,05.A1 _SWZ--C LTy

“GRE--C Y, eVt ISR-C rY,ATVEY

ITL-C r.,.r TPOL-C LARZNETS

_DEN--C ToeEtY_AUS--C TE,VTE

GER--C rivelae  AST--C Y, vEAE

“FIN-C WA HOG--C TV,01AN1

“IRE-C riririe KOR—C TN

“sut-¢ Yo, YvevA “NEW--C AR

“UKN--C te,Ateeo  SIN--C TA0v04,

TLUx-—C ¥rvet JAP-C rv,Yoorr
Weighted

R-squared +3A%Y Mean dependent var To,YYAAY
Adjusted R-squared «.1AAve. 5.0 dependent var VATV EY
S.E. of regression 1.417114  Sum squared resid VoAV, TYe
F-statistic 1YAYAYT  Durbin-Watson stat ARLAMARR
Prob(F-statistic) SRR *

Unweighted Statisti

R-squared «,Ae%VtY  Mean dependent var YY,¥.T.0
Adjusted R-squared «.Atedly  S.D. dependent var £.9AA01 4
S.E. of regression 1,41Y4%0  Sum squared resid 1AL
Durbin-Watson stat B AREARY

(o
Dependent Variable: (INV?)

Sample: V41: Y. T

included observations: !¢

Total panel (unbalanced) observations ‘A4

Convergence achieved after ' 7 iteration(s)

Variable Coefficient  Std. Error  t-Statistic Prob.
LQG(VAL')IGDP?) PATAYEY <, YTAAYY £,1:7.. ¥ R
LOG(VAL?/MAR?) LeYTANY SYeENEY ce¥1aT ., AT40

AR(Y) LetAVVY Getryer IAAZEAY
Fixed Effects
USA-C YY,001¥0  UKN--C YE,46V0¢

“CAN-C YAAYYY _LUX-C Y, forra

"GRE--C r1,06A0  NOR-C TY, 614V

7L Y4YFY..  SWE-C Yo,r1YYy

DEN-C YY,Y0vY  SWZ--C Yo,verot

_GER--C revViie _AUS-C e

FIN-C Waveer THOG-C  YV..oATY

B ~JIAP-C TLYrYTE
Weighted Statistics

R-squared +.4A..oT  Mean dependent var Y1,07YYVYR
Adjusted R-squared «,A¥A.eY S0, dependent var ANV AAAL
S.E. of regression %,¥4%..1Y  Sum squared (esid NAY,ATIY
F-atatistic t1ve,44%  Durbin-Watson stat V,leYVE
Prob(F-statistic) AEREEREN

Unweighted Statistics

R-squared ©A10.11  Mgan dependent var YV, YEVTE
Adjusted R-squared < AALOVT S D. dependent var F.vaviey
S.E. of regression V.74 Sumsquared resid < TATATYY

‘Dusrbin-Watson stat eVt
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Dependent Variable: (INV?}

Sample: 144 T..¥

Included observations: ‘¢

Totai panel (unbalanced) observations 't
Convergence achieved after ' A iteration(s)

Variable Coefficient Std. Error __t-Statistic Prob.
LOG(VAL?/GDP?) Y, AAYL «,£7YYY Y, 80TV oeavr
LOG(VAL?/MAR?) Cerevvr CLEBAYTA v,ova4nt LYANY

AR(Y) LTRA sy TYAAY R PR TN
Fixed Effects

ARG--C Te,41.YT _JRN--C £E,08VYA

“PER--C t.TAMe MLY--C v, Treve

"BRA--C raTviet SRI-C TRITIS

“TUR--C Te,.v.T JND--C LIREET2:

“suT--C TLYYYA  PHI-C rAYTTS

TTHA-C ££,4T 00
Weighted Statistics

R-squared +.AYMAYY  Mean dependent var ARBAZAN
Adjusted R-squared +410.Y¢ 5D dependent var VA £AY 0
S.E. of regression T.YeTy.¥  Sum squared resid AAAATE AR}
Log kketihcod -Ye¥,.¥3Y  F-statistic AALTIR A,
Durbin-Watson stat Yvovavs  Prob(F-statistic) Sarerees
Unweighted Statistics

R-squared L AYVEA Mean dependent var YT, YY.Yo
Adjusted R-squared A8 S D dependent var V,TATYIA
S.E. of regression T,TevitA  Sum squared resid AR LL)
Durbin-Watson stat V.o8A% .
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