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Hypothesized Fisher Stat.* Fisher Stat.*
No. of CE(s) (from trace test) Prob. (from max-eigen test) Prob.
None 11.09 0.8905 29.51 0.0425
At most 1 46.55 0.0002 46.55 0.0002
At most 2 165.8 0.0000 165.8 0.0000
At most 3 202.0 0.0000 133.9 0.0000
At most 4 105.7 0.0000 73.84 0.0000
At most 5 70.58 0.0000 70.58 0.0000
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Instrument specification: LOG(GDP) LOG(GDP(-1)) LOG(M33(-2))

LOG(DCBSS) LOG(DCPSS()) LOG(K(-2)) LOG(L()) LOG(OPEN())

Constant added to instrument list

Variable Coefficient | Std. Error t-Statistic Prob.
LOG(GDP(-1)) 0.387767 0.110507 3.508993 0.0006
LOG(M3) -0.672190 0.115881 -5.800677 0.0000
LOG(DCBSS) -0.993443 0.404013 -2.458939 0.0150
LOG(DCPSS) 1.285270 0.429573 2.991971 0.0032
LOG(K) 0.169015 0.076891 2.198105 0.0294
LOG(L) 0.182815 0.083581 2.187279 0.0302
LOG(OPEN) -0.106753 0.063402 -1.683731 0.0942

J-statistic 3.803410 | Instrumentrank 8
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