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The Impact of Corruption on Entry Strategy: Evidence from Telecommunications Projects in Emerging Economies

Executive Summary

Government corruption is perhaps the least avoidable and most troubling impediment to international business.  In stark contrast to the once popular view of corruption as an efficient means of slicing through onerous bureaucratic requirements, contemporary writings cast corruption as the principal obstacle holding back development and foreign investment.  Notwithstanding the effects of corruption on the society in which it takes place, corruption also severely hinders all manner of international business operations.  Yet, the specific impacts of government corruption on managerial decisions in an international context have not been widely studied.
  

In this paper, we examine how multinational firms deal with corruption in developing countries, as it is here where corruption is most rampant.  Our purpose is to better inform executives and policy-makers of the impacts of corruption on countries and investors.  Drawing from research on the effects of corruption on economic development, we identify direct and indirect costs of corruption to business, and provide illustrations of the impact of these costs on countries and investing firms. A basic model that incorporates the two most important dimensions of corruption—its pervasiveness and arbitrariness—is suggested. We employ this model to evaluate how corruption affects international market entry decisions by telecommunications firms. In sum, we find that: 

· The full range of costs of corruption is not considered in managerial decision making.  This failure to fully consider such costs as particularly damaging implications in international business, where resource commitments are substantial and difficult to reverse, and reputation effects are long-lasting.
· While firms recognize the costs related to pervasiveness of corruption, arbitrariness is often disregarded in the development of firm strategies.  While firms do appear to adjust their entry modes when confronted by high arbitrariness, they may forego other strategies due to a mistaken perception that arbitrariness affects all firms the same, when in fact it can have significantly disproportionate impacts on individuals firms.

· Firms adjust and adapt their market entry approaches to minimize exposure to partners who may attempt to exploit the corrupt environment for their own gains, yet maximize relationships with partners that can facilitate project development.   
· As pervasiveness of corruption increases, entry modes are more likely to take the form of build-own-transfer versus build-own-operate modes. Firms are far more inclined to transfer ownership to local firms or the government, and far less willing to remain to operate their projects in countries where either dimension of corruption is quite high.  In countries where both pervasiveness and arbitrariness are very high, such as Bangladesh and Pakistan, virtually all projects are sold or transferred after their completion.  Interactions between pervasiveness and arbitrariness also encourage non-equity investment.
· As arbitrariness of corruption increases, entry modes are more likely to take the form of joint ventures and include local partners.  We suggest that investors believe local partners can help navigate environments characterized by widespread corruption and safeguard them against such pressures. Interactions between arbitrariness and pervasiveness also encourage local partners.

· Higher technology projects are more likely to be wholly-owned versus joint venture. Projects in wealthier countries and those with higher political constraints are more likely to include a local partner. These two findings support an internalization perspective on international protection of intangible assets. Firms seek to limit technology asset appropriation by avoiding partners, and country environments featuring higher income and political constraints likely provide an institutional environment in which intangible assets can be more safely protected.


    Figure 1
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Executive Summary

The Importance of a Lending Rate’s Effects on Economic Growth

The proper functioning of an economy’s credit allocation mechanism is an integral part of a healthy, growing macroeconomy.  Studies such as those reported in Demgirguc-Kunt and Levine’s (2001) book on the linkage between financial system performance and macroeconomic growth confirm there is a significant positive relation between the depth and maturity of a nation’s financial system and the health of its macroeconomy (as measured by economic growth, productivity, inflation, etc.) regardless of whether a nation’s financial system is “bank-based” or “market-based”.  Thus, it is important to consider how a nation’s banks allocate credit since the potential mis-allocation of commercial credit can have significant effects on the country’s long-term macroeconomic performance.  

In particular, we examine the sensitivity of a country’s commercial lending rates to changes in international financial market conditions using the well-known market model relation.  Since the market model can be applied to any risky asset, the relation can be used to estimate the expected returns on commercial bank loans.  In addition, the choice of a country’s domestic commercial lending rate is a suitable variable to study in terms of credit allocation because it represents an ex ante measure of the national price of commercial credit.  Clearly, if this promised price is “incorrect” (i.e., sub-optimal) due to corruption, government control of the banking system, or other effects, then the price and quantity of credit allocated, as well as its distribution amongst national entrepreneurs, will also be distorted.  Thus, the market model’s application to country-specific lending rates provides a theoretically consistent and concise test of a country’s credit allocation mechanism.

Developmental or Political?  Two Views of Government Control and Corruption

La Porta, Lopez-de-Silanes, and Shleifer (2002), among others, discuss the two possible effects of government control of the banking system and corruption on a nation’s economic growth.  The authors describe a “development” view of government control on economic activity which states that the government’s control of the banking system and corruption can have a positive effect on the macroeconomy by allowing the government to provide credit when information asymmetries between lenders and creditors are high and property rights enforcement is low.  

La Porta et al. (2002) and others also describe an alternative “political” view of government control of banks and corruption that suggests a negative relation between government intervention and economic growth because the government uses its control of the banking system to reward government-favored borrowers (commonly referred to as “cronies”) with below-market loan rates and generous extensions of credit for projects which are potentially ill-advised (i.e., large wealth-destroying projects for the banks), thus retarding economic growth.  In effect, our paper combines the insights of LaPorta et al. (2002) with respect to the government control of banks’ negative effect on economic growth and Pagano’s (2002) finding of a strong negative relation between corruption and the proper functioning of a nation’s credit allocation mechanism.  

Real World Lending Is Not Always Straightforward - Key Findings
The purpose of our tests is to determine whether credit decisions were distorted by factors such as the levels of corruption and government control of the banking system.  The empirical tests presented in this paper explore how commercial lending rates in 18 Western hemisphere countries were determined during the 1978 – 2001 period.
  
Based on our empirical analysis, we find:

1) With the exception of the U.S., Canada, and Chile, we do not observe a statistically significant positive relation between commercial lending rates and changes in market-wide financial conditions.  These results suggest bank lending rates in the 15 other countries in our sample are insensitive to changes in market-wide financial conditions and are set at rates higher than those observed in the U.S., Canada, and Chile. 

2) Government control of the banking system and the levels of corruption are important factors that describe a great deal of the cross-sectional variation in a country’s responsiveness to global financial conditions.  Both linear and nonlinear effects are present for these two factors.  

3) Government control of the banking system initially raises bank lending rates (possibly due to the increasing overhead costs usually associated with government-run enterprises) and then has a depressing effect (possibly due to a developmental effect at high levels of government control).  

4) Corruption in a country is also nonlinearly related to bank lending rate sensitivities but in the opposite manner.  Low-to-moderate levels of corruption actually lower bank lending rates initially and then, as corruption rises to higher levels, lending rates rise rapidly.
 

5) The above results suggest that both the developmental and political effects of government control and corruption can influence bank lending rates in the Americas. 

Figure 1 

Market Model Relation for the U.S., Canada, and Latin America
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This figure displays the implied relationship between short-term lending rates and the benchmark loan rate in the United States during 1978-2001.  The line for the rest of the Americas is based on the average of the model’s parameter estimates for 16 Latin American countries (i.e., excluding the U.S. and Canada, which are displayed separately).
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	This figure displays the implied relation between the intercept term of the market model, s, and changes in the governmental control of banks (GB 1995) and the level of corruption in a country (defined as the inverse of the corruption index, Invcorr).
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Proposals to Rescind Takeover Defenses: 
Firm Characteristics
Executive Summary

The advent of the twenty-first century came about with increased attention to issues of corporate governance and control.  These issues have received much attention in the popular press as well as in academic literature, and have led to the Sarbanes-Oxley Act of 2002.  Corporate debacles such as Enron and WorldCom have focused both political and academic attention on the role of corporate oversight or a lack thereof.  In an environment that calls for increased corporate accountability, some firms choose to ignore the wishes of their shareholders.  Managers use staggered board elections, dual class stock, poison pills and other takeover defenses to limit the chances for shareholders or outside forces to hold them accountable for poor performance.  Supermajority voting provisions, referred to as “lock-in” provisions, make it difficult for shareholders to overturn these amendments by requiring votes far in excess of 50% of shareholder vote to change bylaws.
The shareholder wealth effects of antitakeover amendment and poison pill adoption have been established in the current literature; the shareholder wealth effects of votes to rescind these takeover defenses are not as extensive.  The purpose of the current study is to examine a sample of firms with proposals to rescind takeover defense measures. We will be addressing numerous issues; however, this initial manuscript will describe the characteristics of firms with shareholder proposals for takeover defense rescinding with particular focus on those firms obtaining shareholder approval but that do not rescind the defenses.  

The May 20, 2002 issue of Business Week discusses a number of current corporations that are using supermajority provisions to ignore majority votes by shareholders to eliminate corporate bylaws designed to reduce corporate accountability.  Firms such as Bristol-Myers Squibb, EDS, and Maytag have chosen not to adopt accountability-based provisions that in excess of 60% of shareholders voted to adopt.  In addition to determining the market reaction to these announcements to rescind takeover defenses, the data will allow an examination of the internal control characteristics of these firms and tests of the relation between the control structure of the firm and the market reaction to announcements of the firm overturning shareholder majority votes.   The shareholder wealth effects of these actions are of great interest especially in light of recent scandals involving managers’ severe contempt of shareholder rights.  Some preliminary results from the study include the following:
· A total of 327 firms made a total of 790 proposals to repeal takeover defenses from 1990 to 1999.  Of these proposals shareholders made 759 while managers made 31.

· Shareholder proposals failed 96 percent of the time (728 proposals) while management-sponsored proposals failed only 35 percent of the time (11 proposals).

· On average blockholders own over 20 percent of the total shares outstanding for the firms in which proposals are made.  The top five managers of the firm (not including the CEO) and the CEO each only own two percent of the shares outstanding.

· On average, the boards of directors of these firms have a total of 11 directors.  Independent directors make up the largest proportion of total directors with an average of almost 9 members while insiders and affiliated outsiders average a little greater than 2 and 1 respectively.

The annual meeting date on which the results of the shareholder vote on the proposal are released will be used as the event date in this study to determine the market reaction to the news that a proposal, that a simple majority of the shareholders vote to pass, is ignored because a supermajority voting provision is not met.  The event study will allow us to determine to what extent the market penalizes the firm for failing to pass/repeal a proposal in which a majority of shareholders voted to do so.
Additionally, the study will determine whether the market reactions to the proposal and subsequent outcome can be explained by firm-specific variables that reflect firms’ governance structures.  Internal control mechanisms found in previous literature to be important at the time of the adoption of takeover defense mechanisms include the number of board meetings a year, the average tenure of the board members, the percentage of stock ownership for insiders and outsiders to the board, and the percentage of stock ownership for blockholders and the CEO.  We will use similar measures to determine if the presence/absence of these internal control mechanisms translates into different market reactions for different subsets of firms.
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Management and Governance of Professional Services Firms: Review, Critique, and Synthesis
Executive Summary
In this paper, we uncover the particular features and challenges associated with the management and governance of professional services firms.  In 2000, services accounted for 65% of GDP in higher income countries.  Professional services firms, especially accounting, advertising and public relations/public affairs consulting, insurance, law, and securities, have grown concomitantly with overall growth in services employment and output. Thus, the professional services sector constitutes a large and growing share of overall economic output and employment, and as such, commands the attention of managerial research. Professional services firms possess a number of characteristics that differentiate them from traditional corporations.  In particular, the structure and organizational design of PSFs, as well as the associated incentive systems, differ greatly from traditional corporate forms.  These differences hold important implications for the effective management and governance of PSFs. 
One critical element of corporate governance and control implied by governance research is the existence of top-level managers who act as agents for Boards or other shareholders. The top management team is generally conceived in the literature as a small group of senior level managers who, with the CEO, formulate the strategy of the firm.  The CEO is appointed by the board of directors of the firm, and then selects the members of the team, hence the CEO and TMT members act as agents of the Board.  Although TMT members may hold small ownership positions in the firm, this is not always the case. TMTs are often comprised of senior level executives representing the various functional areas within the firm (marketing, finance, operations), although there may be a greater proportion of managers from a specific area considered critical to competitive advantage.  Implicit in most TMT research is a focus on the strategic decision-making role.  Indeed, research on TMTs considers decision-making to be the primary task top managers must complete – it is what they are paid to do. 
PSFs often operate as partnerships or confederations of senior-level service providers so they do possess some of the characteristics of executive managerial control.  Even here, however, the “team” within PSFs is actually more of a “strata.”  The members of the “strata” are more numerous in PSFs than in traditionally governed corporations, they are not as functionally diverse, they hold their internal leadership positions for relatively short periods of time, and they continue to focus on their “line” responsibilities (selling business and managing client projects) while leading their practice or the firm.  Importantly, these officers assume responsibilities traditionally associated with both boards of directors and top management teams of traditionally structured organizations. They perform a critical top management role that is complex, overlapping, multi-dimensional, and matrix in structure, but which combines some characteristics of both the board (principal) and management (agent) of traditional corporations.  
Moreover, the responsibilities of PSFs differ from the conventional TMT.  Planning and strategy are not considered the main priorities of the TMS to achieve success in leading the firm.  Rather, the primary task of the officer-leaders of the PSF remains revenue production, as many of these officers maintain their client portfolio while serving “part time” as members of the TMS.  Indeed, planning and strategy tasks are viewed as tasks that should take place as time away from clients and client development allows. As a consequence, the skills required to be successful (and thus to become an officer) in a PSF are not necessarily those needed to lead an organization and develop organizational strategy

Proposition 1: The TMS  structure of PSFs differs from that of the corporate form TMT..


In the traditional corporate form, managers are hired as agents of the shareholders (principals), and while small and temporary deviations are expected and tolerated, owners have sought to build in assurances against significant departure from their interests.  Such governance mechanisms have fallen primarily into three categories: (1) establishment of an independent board of directors that oversees the activities of top management; (2) the presence of large block shareholders who take an active interest in the activities of top management; and (3) a market for corporate control that serves to discipline managers for poor performance. Each of these governance mechanisms is either absent or severely compromised in the PSF.  

The board of directors is an oversight structure developed to ensure that top managers act in the best interest of the owners.  As mentioned above, the TMS serves a dual role both as management team and board.  Generally, cooptation of the board by the TMT through overlapping membership or through CEO-board duality is seen as a failure of governance.
In a traditional corporation, large block shareholders often act as vigilant commentators on TMT behavior, the effect being to moderate any deviations from the interests of owners.  In the PSF, it is unusual for any single officer to hold more than a minimal (1-2%) share of the stock, thus ownership of PSFs is dispersed with no owners controlling a sufficiently large block of shares to effectively control management.
A final governance mechanism available to protect the interests of owners is what has come to be known as the ‘market for corporate control’.  Due to low stock price, under-performing TMTs will be replaced when their firms are taken over.  In the PSF, there are few, if any, external shareholders.  Because PSFs are privately held by officers and non-officer partners of the firm, there is no threat of takeover.

Proposition 2: Traditional assumptions about governance in the modern corporation are absent or so minimally represented in PSFs so as to render them irrelevant.
Berle and Means (1932) first described the agency problem that arises from the separation of ownership from the management of the firm.  In the PSF, there is no separation of ownership from management, thus the agency problem as originally formulated appears absent.  Upon direct examination, however, an agency-like problem emerges in the context of the PSF. The key components of the classic agency problem are moral hazard (e.g., that agents may act in a self-interested manner), that agents are risk averse, and that agents may not be competent.  In the PSF, the moral hazard problem has to do with a strong predisposition to ensure short-term earnings (and payout) at the expense of the longer-term profit-maximization of the firm. PSFs have notoriously short time horizons– their 'book of business' is often less than one year.  This is accentuated by the peculiar way in which officers receive their compensation.  At the end of each fiscal year the partnership determines the pretax earnings, and a distribution of most (but not all) of pretax earnings is made to each officer based on their contribution to the PSF.  Under this arrangement, there is considerable emphasis placed by officers on efforts that are likely to yield a payout in the current year.  This pressure would be no different from the widely observed quarterly earnings obsession of CEOs of American firms except that officers of PSFs are required to relinquish their ownership position in the partnership should they leave.  This distinguishing characteristic of PSFs makes any longer term (e.g., where the payoff is likely to be more than a year away, and certainly if payoffs from an investment are anticipated to occur after an officer’s separation date) investment in the firm to appear risky and not in their self-interest.  

Proposition 3: An agency-like problem exists in the PSF in which officers focused on annual officer payout neglect investments that may be beneficial to and necessary for the long-term growth and survival of the firm. 

In summary, structural characteristics and incentive systems of PSFs create a context in which the interests of some owners (e.g., shorter tenure partners or new officers) may not be protected.  In the balance of the paper, we review recent changes in PSFs in response to the pressures in both the external and internal environment.  We note that some of the largest PSFs and traditional organizational forms appear to be converging.
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Going the Extra Mile: Consumer Participation Effort and Firm Donations within Cause Related Marketing Campaigns
Executive Summary
Cause related marketing (CRM) has continued to be one of the fastest growing tools for firms to make meaningful connections with their customers. CRM is profit motivated giving, as it is based on an exchange between the firm and customer. The firm makes a donation to a nonprofit organization or cause each time a consumer participates in the CRM campaign. Research has found benefits to all parties involved – the firm, the cause and even the consumer. But those customer oriented benefits may depend on how much is required of them in terms of behavior. Increasingly, firms are asking customers to do more than simply purchase a product in order for the donation to be made to the cause. This idea of consumer participation effort within cause related marketing contexts has received little attention to date, despite its prevalence in the marketplace. 
Additionally, firms can donate money (and varying amounts of money at that) or other assets such as products or employee time to charities. However, little research has examined consumers’ perceptions of these types of gifts. This paper examines both the issue of consumer participation effort and firm participation effort along with consumers’ perceptions of these variables within a CRM campaign. It contains four studies using various methods (survey based, experiments and conjoint analysis) to search for consumers’ notion of the “ideal balance” of what a firm does and what a consumer is asked to do in order to make a donation to a cause. Implications of these findings for marketers interested in developing CRM campaigns are offered.

Definitions

· Consumer participation effort (CPE) is described as amount of time, work and effort that a consumer expends in order to participate in a CRM campaign.

· Firm donation amount (FDA) is described as the degree of financial contribution given by the firm to the cause. 

· Firm donation type (FDT) is described as the kind of gift given by firms as part of a CRM campaign.

Implications

Firm donations to philanthropic activities are important, as evidenced by the many types of strategic and social alliances formed by firms (Andreasen and Drumwright 2001; Drumwright and Murphy 2001). Part of the reason is the growing importance of social responsibility in the eyes of the consumer (Benezra 1996). Charitable contributions have been called the oldest form of social behavior (Mescon and Tilson 1987); however many companies are focusing on more marketing driven programs such as sponsorships and cause-related marketing because it is a more bottom line approach. Firms have given monetary donations, matched employee donations, given their own products and services, given other firms’ products and even allowed employees to volunteer their time, skills and energy to nonprofit organizations.  However, little academic research specifically addresses the consumer and firm contributions that drive a successful CRM campaign.  Our work empirically addresses these issues with an exploratory study, two experiments and a choice-based study using conjoint analysis.


The findings from these studies offer both theoretical and substantive contributions.  First, the results of the two experiments demonstrate that marketers should consider both consumer participation effort as well as firm donation issues when designing CRM campaigns.  While CRM campaigns are on the rise and marketers find them to offer unique contributions to firms, our findings indicate that a perceived balance of contributions is essential.  The balance results in not only improving brand attitudes and perceptions of corporate responsibility but also the participation in the campaign.  Experiment 1 also demonstrates there is a role of social norms.  This suggests that firms might encourage significantly greater consumer participation by appealing to the idea that work to help non-for-profits is an expected behavior.


The results of Experiment 2 are interesting in that they reveal the potential outcomes of making product rather than monetary donations, a strategic decision that can have dire consequences.  While the product donations are appealing to firms and can be viewed favorably by consumers, our findings indicate that their use appears less beneficial.  More importantly, when used, consumers question a firm’s motives.  As predicted, when consumers attribute the product donations to result from a firm’s intentions to look good to the public, the firm gains less value from the program.  Given that CRM programs are based on profit motivated giving (Vadarajan and Menon 1988), encouraging favorable brand associations as well as actual participation is essential for the accountability of the programs.  As such, our findings indicate that as marketers are planning CRM programs, they carefully consider the type of donations they offer. Theoretically, the results concerning the mediating effects found in Experiments 1 and 2 suggest active attributions of others.  Clearly, consumers contemplate the issues of social norms and firm motive when evaluating the CRM programs devised by marketers.  It appears to be a cognitive process, an exchange that is thoughtfully scrutinized by consumers and affects their intentions.  However, the fact that these factors partially mediated the effects suggests that additional motivations for their attitudes and intentions exists and should be more fully explored in future work.

Ideally, the final choice-based study will begin to unveil the “ideal balance” between consumer participation effort and firm donation types and amounts without the burden of social desirability effects.  This fourth study will compliment the first three.  It will go beyond identifying factors of importance that were identified in the exploratory study and both experiments and yield various combinations that will likely improve the success of CRM programs.  More specifically, it will offer firms guidance as to what factors to consider – what consumers expect for various types and amounts of donations.   Ultimately, the findings from these four studies represent some of the first work to empirically investigate the balance between what consumers and firms are willing to do for a cause. 
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� A growing, but still limited body of research finds has explored the impact of corruption on FDI, generally finding that corruption significantly reduces FDI into an economy.  For a recent review, see Habib, M., & Zurawicki, L. 2002. Corruption and foreign direct investment. Journal of International Business Studies, 33: 291-307. These authors find that that corruption reduces aggregate FDI even when controlling for political risk, cultural distance and level-of-corruption differences between the home and host countries


� The 18 countries cover North, Central, and South America and are:  Argentina, Bolivia, Brazil, Canada, Chile, Colombia, Costa Rica, Ecuador, El Salvador, Guatemala, Honduras, Mexico, Panama, Paraguay, Peru, United States, Uruguay, and Venezuela.





� These nonlinear effects for government control and corruption on bank lending rates can be termed a “governmental frown” and a “corruption smile” similar to the “volatility smile” used in options terminology.  We thank David Shaffer for pointing out this similarity in patterns and terminology.





� Insiders are firm employees, affiliated outside members have some affiliation with the firm, but are not employees, and independent members have no discernable affiliation with the firm.
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9.907

9.6971515613

33.6324453143

11.015

9.9191622239

33.6508012894

12.123

10.1411728865

33.6691572646

14.339

10.5851942117

33.7058692148



Subset Correlations

				alpha		beta		r2		1 / corruption		gb95		cpi02		growthsh		civil		pi		trade		gov		growth		capgrols		school90		gschool		prod1		prod2		prod3		psr_ca		avelf		bureau		f_prop97		f_regu97		soe		conc		overhead		netinter		priv

		alpha		1.00

		beta		0.21		1.00

		r2		-0.21		-0.24		1.00

		1 / corruption		0.49		0.64		-0.17		1.00

		gb95		0.38		0.14		-0.33		-0.05		1.00

		cpi02		-0.53		-0.26		0.37		-0.67		-0.39		1.00

		growthsh		-0.28		-0.35		0.46		-0.50		-0.32		0.75		1.00

		civil		0.29		-0.19		-0.04		0.25		-0.15		-0.13		-0.16		1.00

		pi		0.20		0.42		-0.65		0.24		0.25		-0.35		-0.63		0.09		1.00

		trade		0.32		-0.27		0.44		-0.07		-0.02		0.12		0.27		0.17		-0.65		1.00

		gov		-0.52		-0.23		0.38		-0.37		-0.32		0.53		0.37		-0.35		-0.33		0.25		1.00

		growth		-0.33		-0.36		0.35		-0.64		-0.10		0.75		0.77		0.08		-0.38		0.17		0.26		1.00

		capgrols		-0.28		0.06		0.26		-0.55		-0.11		0.67		0.46		-0.15		-0.22		0.22		0.16		0.55		1.00

		school90		-0.78		-0.05		0.13		-0.49		-0.30		0.68		0.36		-0.35		-0.18		-0.06		0.71		0.33		0.41		1.00

		gschool		0.17		-0.22		-0.26		0.08		0.11		-0.25		-0.06		0.13		0.00		0.06		-0.03		-0.18		-0.13		-0.21		1.00

		prod1		-0.22		-0.47		0.25		-0.41		-0.04		0.48		0.63		0.19		-0.31		0.07		0.21		0.85		0.02		0.13		-0.14		1.00

		prod2		-0.26		-0.27		0.33		-0.37		-0.09		0.51		0.54		0.09		-0.25		0.02		0.18		0.77		0.08		0.21		-0.61		0.87		1.00

		prod3		-0.24		-0.33		0.35		-0.37		-0.10		0.51		0.59		0.09		-0.29		0.02		0.16		0.81		0.07		0.14		-0.48		0.93		0.98		1.00

		psr_ca		-0.45		0.10		0.02		-0.60		0.01		0.62		0.48		-0.69		-0.20		0.02		0.49		0.28		0.68		0.74		-0.09		-0.10		-0.03		-0.07		1.00

		avelf		0.07		0.26		-0.01		0.45		-0.41		-0.19		-0.37		0.09		0.10		-0.03		-0.03		-0.51		-0.26		0.01		-0.32		-0.44		-0.19		-0.27		-0.27		1.00

		bureau		-0.62		-0.06		0.08		-0.70		-0.20		0.73		0.52		-0.59		-0.02		-0.33		0.41		0.50		0.60		0.69		-0.29		0.22		0.32		0.30		0.81		-0.19		1.00

		f_prop97		-0.63		-0.15		0.27		-0.53		-0.37		0.88		0.51		-0.04		-0.19		-0.09		0.47		0.65		0.47		0.78		-0.35		0.48		0.56		0.53		0.48		-0.06		0.68		1.00

		f_regu97		-0.61		-0.30		0.22		-0.74		-0.13		0.74		0.39		-0.07		-0.12		0.01		0.49		0.70		0.53		0.68		-0.42		0.50		0.60		0.55		0.56		-0.35		0.66		0.78		1.00

		soe		-0.29		-0.24		0.63		-0.09		-0.22		0.30		0.19		0.23		-0.64		0.48		0.25		0.32		0.20		0.09		-0.08		0.26		0.24		0.27		-0.18		0.04		-0.17		0.25		0.17		1.00

		conc		0.53		0.20		-0.34		0.09		0.56		-0.12		-0.23		0.12		0.30		0.13		-0.17		-0.09		-0.02		-0.30		0.11		-0.09		-0.13		-0.14		-0.00		-0.32		-0.30		-0.28		-0.13		-0.14		1.00

		overhead		0.21		0.38		-0.50		0.08		0.53		-0.46		-0.63		-0.08		0.82		-0.61		-0.51		-0.34		-0.06		-0.31		-0.09		-0.37		-0.25		-0.29		-0.09		-0.01		0.04		-0.32		-0.12		-0.56		0.21		1.00

		netinter		0.23		0.15		-0.28		-0.01		0.43		-0.42		-0.47		-0.03		0.67		-0.49		-0.57		-0.25		-0.02		-0.43		0.11		-0.28		-0.28		-0.26		-0.17		-0.26		0.00		-0.35		-0.14		-0.47		0.14		0.86		1.00

		priv		-0.69		-0.28		0.46		-0.40		-0.56		0.76		0.67		-0.08		-0.46		0.14		0.76		0.55		0.28		0.77		-0.14		0.47		0.45		0.44		0.41		-0.16		0.49		0.75		0.62		0.35		-0.36		-0.68		-0.60		1.00





Summary Stats

				growthsh		growth		pi		capgrols		prod1		overhead		netinter		priv		alpha		beta		school90		avelf		psr_ca		f_prop97		r2

		Mean		-0.4257502778		0.4425967778		46.6272785		-0.0385560319		0.4541635873		0.060932		0.0573811722		0.2465024667		3.3723444444		9.7880611111		5.7788888889		0.2141425889		0.1843034389		3.4444444444		0.4650372222

		Standard Error		0.3134860496		0.2923882943		12.8529608138		0.5202214332		0.2441006914		0.0069855072		0.0057217535		0.0383217033		6.6050932616		8.1787145037		0.5723451864		0.0418680658		0.0158067651		0.1847489415		0.0899093213

		Median		-0.4795		0.0757		21.064415		-0.1572806235		0.266348963		0.05988915		0.0547737		0.16886715		11.9619		0.0205		5.45		0.17550295		0.17411745		3		0.559695

		Mode																												3

		Standard Deviation		1.3300086689		1.2404984738		54.5304944985		2.2071126186		1.0356315251		0.0296369972		0.0242753442		0.1625852176		28.0230374137		34.6993469216		2.4282549747		0.1776311593		0.0670624248		0.7838233761		0.3814529447

		Sample Variance		1.7689230593		1.5388364636		2973.5748302486		4.8713461113		1.0725326559		0.0008783516		0.0005892923		0.026433953		785.2906258885		1204.0446767849		5.8964222222		0.0315528288		0.0044973688		0.614379085		0.145506349

		Kurtosis		0.1684758795		1.8485673671		1.2373168473		1.6099061516		1.6052926029		-0.2924529196		1.5295526064		0.8890706835		11.0024959805		16.7626628902		1.5833083755		-0.5767330591		4.1379874754		0.4432775011		0.3543659861

		Skewness		-0.2304966535		0.9237500931		1.5523677141		-0.7982671704		0.2246341283		0.5839923464		0.6599999636		1.3532361917		-3.1233419451		4.0537225307		1.2605735072		0.8134143258		1.5464658254		1.4420584833		-0.9209802504

		Range		5.141065		5.5158		179.507799		9.1018123429		4.7582655773		0.1035513		0.1028177		0.5876534		125.5784		148.509		9.44		0.5487868		0.2939578		2		1.34258

		Minimum		-3.238865		-1.788		1.166101		-5.864535464		-1.7865255294		0.0163883		0.0175337		0.0646994		-98.1621		-1.729		2.56		0.050625		0.0924422		3		-0.35651

		Maximum		1.9022		3.7278		180.6739		3.2372768789		2.9717400479		0.1199396		0.1203514		0.6523528		27.4163		146.78		12		0.5994118		0.3864		5		0.98607

		Sum		-7.663505		7.966742		839.291013		-0.6940085736		8.1749445721		1.096776		1.0328611		4.4370444		60.7022		176.1851		104.02		3.8545666		3.3174619		62		8.37067

		Count		18		18		18		18		18		18		18		18		18		18		18		18		18		18		18

		Table 1.  Summary Statistics for Interest Rates and Macroeconomic Data

		Variable		No. Observ.		Mean		S.D.		Median		Minimum		Maximum		S.E.		T-statistic		p-value		Kurtosis		Skewness						Intercept		ustnote		_ADJRSQ_								Mean		Standard Deviation		Median		Minimum		Maximum		Standard Error		T-statistic		Kurtosis		Skewness						Sum		Count

		growthsh		18		-0.4258		1.3300		-0.4795		-3.2389		1.9022		0.3135		-1.36		0.1913		0.17		-0.23														Intercept		19		4.7470421053		27.8849322827		12.3706		-98.1621		29.4916		6.3972422036		0.7420450804		11.029674795		-3.0887113161						90.1938		19

		growth		18		0.4426		1.2405		0.0757		-1.7880		3.7278		0.2924		1.51		0.1476		1.85		0.92				Mean		4.7470421053		9.2576894737		0.4863036842				ustnote		19		9.2576894737		33.8008563982		0.001		-1.729		146.78		7.7544482761		1.1938553388		17.7051235175		4.1659093007						175.8961		19

		pi		18		46.6273		54.5305		21.0644		1.1661		180.6739		12.8530		3.63		0.0020		1.24		1.55				Standard Error		6.3972422036		7.7544482761		0.0876643265				_ADJRSQ_		19		0.4863036842		0.3821199402		0.58525		-0.35651		0.98607		0.0876643265		5.5473383945		0.4157343406		-0.9730059309						9.23977		19

		capgrols		18		-0.0386		2.2071		-0.1573		-5.8645		3.2373		0.5202		-0.07		0.9418		1.61		-0.80				Median		12.3706		0.001		0.58525

		prod1		18		0.4542		1.0356		0.2663		-1.7865		2.9717		0.2441		1.86		0.0793		1.61		0.22				Standard Deviation		27.8849322827		33.8008563982		0.3821199402

		overhead		18		0.0609		0.0296		0.0599		0.0164		0.1199		0.0070		8.72		0.0001		-0.29		0.58				Sample Variance		777.5694484092		1142.4978932543		0.1460156487

		netinter		18		0.0574		0.0243		0.0548		0.0175		0.1204		0.0057		10.03		0.0001		1.53		0.66				Kurtosis		11.029674795		17.7051235175		0.4157343406

		priv		18		0.2465		0.1626		0.1689		0.0647		0.6524		0.0383		6.43		0.0001		0.89		1.35				Skewness		-3.0887113161		4.1659093007		-0.9730059309

		alpha		19		4.7470		27.8849		12.3706		-98.1621		29.4916		6.3972		0.74		0.4672		11.03		-3.09				Range		127.6537		148.509		1.34258

		beta		19		9.2577		33.8009		0.0010		-1.7290		146.7800		7.7544		1.19		0.2473		17.71		4.17				Minimum		-98.1621		-1.729		-0.35651

		school90		18		5.7789		2.4283		5.4500		2.5600		12.0000		0.5723		10.10		0.0001		1.58		1.26				Maximum		29.4916		146.78		0.98607

		avelf		18		0.2141		0.1776		0.1755		0.0506		0.5994		0.0419		5.11		0.0002		-0.58		0.81				Sum		90.1938		175.8961		9.23977

		psr_ca		18		0.1843		0.0671		0.1741		0.0924		0.3864		0.0158		11.66		0.0001		4.14		1.55				Count		19		19		19

		f_prop97		18		3.4444		0.7838		3.0000		3.0000		5.0000		0.1847		18.64		0.0001		0.44		1.44

		r2		19		0.4863		0.3821		0.5853		-0.3565		0.9861		0.0877		5.55		0.0001		0.42		-0.97





Selected Subset

		Count (#)				18		18		18		18		18		18		18		18		18		18		18		18		18		18		18		18		18		18		18		18		18		18		18		17		18		18		18		18		18

		name		cc		alpha		beta		r2		1 / corruption		gb95		cpi02		growthsh		civil		pi		trade		tradei		gov		growth		capgrols		school90		gschool		prod1		prod2		prod3		psr_ca		avelf		bureau		f_prop97		f_regu97		soe		conc		overhead		netinter		priv

		Argentina		ARG		-23.9845		0.523		-0.31202		0.3		60.50		2.80		-3.238865		4.6		142.7288		18.6688		20.04973		11.73803		0.0413		-0.8452699657		7.77		1.6017479443		0.2948809897		-0.5059929824		-0.7402414433		0.2222		0.1769318		3		4		4		4.8		0.5698045		0.1122469		0.0823993		0.1427543

		Bolivia		BOL		22.4698		0.0001		0.22021		0.6		18.48		2.20		-1.206		4		89.09661		36.96411		31.29706		12.78601		-0.523		-5.864535464		4.11		0.6795066191		1.2363606392		0.8966073297		1.4407294846		0.0933926		0.5994118		1.142857		3		2		4.8		0.4616616		0.050924		0.0346643		0.1765485

		Brazil		BRA		12.9972		0.621		0.18247		0.3		31.70		4.00		-0.858		3.4		180.6739		18.08591		15.2758		10.99143		0.3151		0.5523341595		3.56		1.7783724435		0.1493997521		-0.7397864696		-0.5637717827		0.3864		0.0557809		4		3		3		2.8		0.6814928		0.1199396		0.1203514		0.1611858

		Canada		CAN		-12.8233		0.232		0.73961		0.2		0.00		9.00		1.2204		1		4.316031		56.20375		44.20723		20.2833		1.209		3.2372768789		10.34		0.1069528912		0.2378169363		0.1843404908		0.2649384805		0.2642656		0.3761876		6		5		4		6		0.5801179		0.0243919		0.0175337		0.4813359

		Chile		CHL		11.5532		6.543		0.70273		0.3		19.72		7.50		1.9022		6		17.5662		65.10774		66.41286		11.07223		3.7278		2.5201998405		6.16		0.3300629647		2.9717400479		2.8067085655		4.0433429255		0.15845		0.050625		3.357143		5		4		7.6		0.4875802		0.0311354		0.0452937		0.4460577

		Colombia		COL		6.8873		24.459		0.50707		0.3		53.92		3.60		1.1452		2		21.76049		33.67306		31.16457		10.63754		1.9775		1.7801191864		4.25		0.9366447589		1.4434642441		0.9751418646		1.6353917773		0.1823365		0.055796		4		3		3		4.4		0.4619907		0.0826186		0.0636918		0.1405551

		Costa Rica		CRI		12.5204		-1.195		0.36293		0.2		90.92		4.50		-0.339		1		19.0057		70.728		61.06377		14.94053		1.1329		0.8306590122		5.4		1.4953173397		0.8837022963		0.1360436265		0.5049318519		0.2093495		0.0532143		2.892857		3		3		8		0.8151671		0.0653195		0.0515282		0.1576892

		Ecuador		ECU		9.2167		-1.729		0.67863		0.3		40.61		2.20		-1.122		2		34.24322		55.33201		59.24511		12.0685		0.0748		-0.3096463449		5.57		0.3099610037		0.1676939035		0.0127134016		0.0678627192		0.1489144		0.3253571		3		3				6		0.4076425		0.0769688		0.0717456		0.150081

		Guatemala		GTM		14.3496		-0.067		0.53414		0.5		22.20		2.50		-1.132		5.6		15.22643		42.10095		54.94236		7.612252		-0.771		-1.8463250625		2.56		0.8985632912		-0.2171024812		-0.6663841269		-0.6049464018		0.0924422		0.4766667		1.107143		3		2		8		0.4323813		0.0606169		0.053936		0.1392304

		Honduras		HND		8.1207		-0.081		0.91174		0.5		29.90		2.70		-0.77		2.8		10.26102		48.32444		59.23455		13.09358		-0.165		-1.0798478507		3.68		4.5276182281		0.1589543552		-2.1048547588		-1.5685223497		0.1456911		0.0973593		1.571429		3		2		8		0.4569333		0.0427064		0.0693095		0.2083248

		Mexico		MEX		18.6374		0.36		-0.35651		0.3		35.62		3.60		0.2695		3		42.08293		49.3737		42.38177		8.14468		-0.288		0.8512844723		5.87		3.8106339252		-0.5433853417		-2.4487023043		-2.6548647739		0.204123		0.1740741		2.892857		3		2		3.2		0.5906261		0.050261		0.0534845		0.1481386

		Panama		PAN		-0.3849		0.04		0.63826		0.5		17.08		3.00		-0.149		4.4		1.166101		78.81525		86.03647		20.07802		-0.153		-1.1088767514		7.55		2.4490173184		0.1796630254		-1.0448456338		-1.3997385351		0.1635654		0.1908333		1.107143		3		3		6.4		0.4885154		0.0163883		0.020449		0.4932509

		Peru		PER		27.4163		146.78		0.0787		0.8		48.02		1.70		-2.649		2		142.2201		28.37709		29.53		9.398257		-1.788		-0.004914902		5.5		0.1096903137		-1.7865255294		-1.8413706863		-2.6127793277		0.1841559		0.4315909		2.107143		3		2		4.4		0.7211865		0.1045123		0.0715809		0.0646994

		Paraguay		PRY		12.3706		0.001		0.98607		0.4		26.46		4.00		-1.262		5		20.36834		76.33343		57.61687		9.872413		0.0766		3.060136789		4.72		0.192519315		-0.8414410367		-0.9377006942		-1.2929586238		0.1658984		0.4111111		1.607143		3		3		8		0.5063532		0.0635536		0.0651086		0.1205594

		Salvador, El		SLV		8.1876		-0.043		0.39127		0.5		26.43		3.40		-0.592		4.4		16.91746		52.39661		54.16276		10.74108		0.7739		-1.0792192811		3.4		0.795526317		1.0976657843		0.6999026258		1.2196939776		0.1272362		0.0514286		1.071429		3		3		8		0.8593949		0.0330506		0.0393618		0.232895

		Uruguay		URY		15.0134		-0.001		0.66968		0.3		68.79		5.10		0.15246		5		51.54653		45.77718		39.07714		12.69457		1.068942		-0.4881036901		6.69		1.5141401933		1.215373107		0.4583030104		0.7868472958		0.1555236		0.0666667		2		4		3		6		0.8597577		0.0591614		0.0556114		0.3122718

		Venezuela		VEN		16.3168		-1.256		0.58525		0.4		57.98		2.50		-0.367		1		26.2324		46.36249		45.85007		10.71959		-0.442		-2.5638997119		4.89		-0.0814668457		0.3271699136		0.3679033364		0.5077855908		0.1869985		0.0525		2.892857		3		3		3.6		0.5237635		0.0665196		0.0780502		0.2091138

		United States		USA		-98.1621		0.998		0.85044		0.2		0.00		7.7		1.3316		1		3.878751		20.83422		16.3929		17.54798		1.6989		1.6646201121		12		0.0752826642		1.1995139664		1.1618726343		1.6523913805		0.226519		0.2090314		6		5		4		8		0.1821422		0.0364612		0.0387612		0.6523528

		Nicaragua		NICA		NO DATA AVAILABLE FOR NICARAGUA FROM THIS DATABASE.



Villanova University:
This ratio is calculated using IFS data for 1984-1995 since LLSS (98) did not compute it for ARG.

Villanova University:
This ratio is calculated using IFS data for 1990-1995 since LLSS (98) did not compute it for BRA.



Micro Set Correls

				alpha		beta		psr_ca		f_prop97		GB 1995		CPI 02		1/ Corrupt		avelf		school90

		alpha		1.00

		beta		0.21		1.00

		psr_ca		-0.26		0.00		1.00

		f_prop97		-0.63		-0.13		0.23		1.00

		GB 1995		0.38		0.14		0.02		-0.38		1.00

		CPI 02		-0.53		-0.26		0.36		0.88		-0.39		1.00

		1/ Corrupt		0.49		0.64		-0.53		-0.51		-0.05		-0.67		1.00

		avelf		0.07		0.26		-0.34		-0.08		-0.41		-0.19		0.45		1.00

		school90		-0.78		-0.05		0.31		0.78		-0.30		0.68		-0.49		0.01		1.00





Control Correls

				pi		trade		gov		alpha		beta		psr_ca		f_prop97		oversize		GB 1995		CPI 02		1/ Corrupt		avelf		school90

		pi		1.00

		trade		-0.65		1.00

		gov		-0.33		0.25		1.00

		alpha		0.20		0.32		-0.52		1.00

		beta		0.42		-0.27		-0.23		0.21		1.00

		psr_ca		0.47		-0.35		0.22		-0.26		0.00		1.00

		f_prop97		-0.18		-0.11		0.47		-0.63		-0.13		0.23		1.00

		oversize		-0.38		-0.01		0.63		-0.74		-0.20		0.25		0.84		1.00

		GB 1995		0.25		-0.02		-0.32		0.38		0.14		0.02		-0.38		-0.61		1.00

		CPI 02		-0.35		0.12		0.53		-0.53		-0.26		0.36		0.88		0.84		-0.39		1.00

		1/ Corrupt		0.24		-0.07		-0.37		0.49		0.64		-0.53		-0.51		-0.47		-0.05		-0.67		1.00

		avelf		0.10		-0.03		-0.03		0.07		0.26		-0.34		-0.08		-0.13		-0.41		-0.19		0.45		1.00

		school90		-0.18		-0.06		0.71		-0.78		-0.05		0.31		0.78		0.78		-0.30		0.68		-0.49		0.01		1.00





More Correls

				beta		alpha		priv		GB 1995		1/ Corrupt		conc		overhead

		beta		1.00

		alpha		0.21		1.00

		priv		-0.28		-0.69		1.00

		GB 1995		0.14		0.38		-0.56		1.00

		1/ Corrupt		0.64		0.49		-0.40		-0.05		1.00

		conc		0.20		0.53		-0.36		0.56		0.09		1.00

		overhead		0.38		0.21		-0.68		0.53		0.08		0.21		1.00





SAS data set

		name		growth		capgrols		prod1		netinter		oldalfa		oldbeta		oldr2		CPI 02		Corruption		GB 1995		priv		overhead		conc		f_prop97		avelf		assass		develop		alpha		beta		r2		msalfa		msbeta		cc

		Argentina		0.0413		-0.8453		0.2949		0.0824		-23.9845		0.523		-0.31202		2.8		3.6		60.50		0.1428		0.1122		0.5698		4		0.1769		0.1		0		-28.631		0.5467		0.202		15.4398		-0.2219		ARG

		Bolivia		-0.5230		-5.8645		1.2364		0.0347		22.4698		0.0001		0.22021		2.2		1.7		18.48		0.1765		0.0509		0.4617		3		0.5994		0.1		0		60.041		-0.0005		0.380		47.1992		0.2256		BOL

		Brazil		0.3151		0.5523		0.1494		0.1204		12.9972		0.621		0.18247		4.0		3.8		31.70		0.1612		0.1199		0.6815		3		0.0558		0.1		0		37.537		0.5099		0.588		66.8818		0.6666		BRA

		Canada		1.2090		3.2373		0.2378		0.0175		-12.8233		0.232		0.73961		9.0		6.0		0.00		0.4813		0.0244		0.5801		5		0.3762		0		1		-14.28		0.2915		0.748		9.7984		-0.0425		CAN

		Chile		3.7278		2.5202		2.9717		0.0453		11.5532		6.543		0.70273		7.5		3.2		19.72		0.4461		0.0311		0.4876		5		0.0506		0.6		1		19.355		15.7777		0.746		43.0323		-0.1524		CHL

		Colombia		1.9775		1.7801		1.4435		0.0637		6.8873		24.459		0.50707		3.6		3.0		53.92		0.1406		0.0826		0.4620		3		0.0558		2		0		31.518		24.8768		0.517		34.7437		0.0949		COL

		Costa Rica		1.1329		0.8307		0.8837		0.0515		12.5204		-1.195		0.36293		4.5		5.0		90.92		0.1577		0.0653		0.8152		3		0.0532		0		0		29.209		-2.2874		0.441		25.5892		0.0699		CR

		Ecuador		0.0748		-0.3096		0.1677		0.0717		9.2167		-1.729		0.67863		2.2		3.1		40.61		0.1501		0.0770		0.4076		3		0.3254		0		0		31.051		-4.5175		0.718		24.2675		-0.0290		ECU

		Guatemala		-0.7710		-1.8463		-0.2171		0.0539		14.3496		-0.067		0.53414		2.5		2.0		22.20		0.1392		0.0606		0.4324		3		0.4767		3.8		0		21.628		-0.0997		0.569		16.5141		0.0385		GUA

		Honduras		-0.1650		-1.0798		0.1590		0.0693		8.1207		-0.081		0.91174		2.7		2.0		29.90		0.2083		0.0427		0.4569		3		0.0974		0.2		0		23.429		-0.0923		0.897		20.6820		0.0280		HON

		Mexico		-0.2880		0.8513		-0.5434		0.0535		18.6374		0.36		-0.35651		3.6		2.9		35.62		0.1481		0.0503		0.5906		3		0.1741		0.3		0		31.563		-0.2771		0.049		22.4638		0.4444		MEX

		Panama		-0.1530		-1.1089		0.1797		0.0204		-0.3849		0.04		0.63826		3.0		2.1		17.08		0.4933		0.0164		0.4885		3		0.1908		0		1		10.718		0.0081		0.662		11.3022		0.0053		PAN

		Paraguay		0.0766		3.0601		-0.8414		0.0651		27.4163		146.78		0.98607		4.0		1.3		26.46		0.1206		0.0636		0.5064		3		0.4111		0		0		27.363		94.7735		0.181		30.1926		0.0787		PAR

		Peru		-1.7880		-0.0049		-1.7865		0.0716		12.3706		0.001		0.0787		1.7		2.8		48.02		0.0647		0.1045		0.7212		3		0.4316		1.7		0		77.129		0.0004		0.731		67.9584		-0.0922		PER

		Salvador, El		0.7739		-1.0792		1.0977		0.0394		8.1876		-0.043		0.39127		3.4		2.2		26.43		0.2329		0.0331		0.8594		3		0.0514		4		0		18.454		-0.1057		0.560		16.3754		0.0093		SAL

		Uruguay		1.0689		-0.4881		1.2154		0.0556		15.0134		-0.001		0.66968		5.1		3.0		68.79		0.3123		0.0592		0.8598		4		0.0667		0		0		83.114		-0.0004		0.697		81.8672		-0.0711		URU

		Venezuela		-0.4420		-2.5639		0.3272		0.0781		16.3168		-1.256		0.58525		2.5		2.8		57.98		0.2091		0.0665		0.5238		3		0.0525		0		0		32.919		-1.569		0.633		25.4013		0.0236		VEN

		United States		1.6989		1.6646		1.1995		0.0388		-98.1621		0.998		0.85044		7.7		5.2		0.00		0.6524		0.0365		0.1821		5		0.2090		0.1		1		-109.757		1.108		0.910		9.7190		-0.0285		ZUS





Summary Statis

				Table 2.  Summary Statistics for Times Series and Cross-Sectional Variables

				Variable		Mean		Median		Std Dev		t Value		Pr > |t|		Minimum		Maximum		No. Obs.

				loanrate		31.24		22.11		27.96		20.36		0.0001		4.96		174.45		332

				ust		7.95		7.37		2.70		62.88		0.0001		4.08		14.44		456

				msci		14.04		16.98		15.57		19.25		0.0001		-16.52		42.80		456

				xr		388.68		3.50		2031.28		4.09		0.0001		0.00		25000.00		456

				alpha		21.24		28.29		42.22		2.13		0.0477		-109.76		83.11		18

				beta		7.16		0.00		22.95		1.32		0.2030		-4.52		94.77		18

				AR (1)		-0.4835		-0.6198		0.3593		-5.71		0.0001		-0.8789		0.2841		18

				r2		0.5683		0.6105		0.2396		10.06		0.0001		0.0490		0.9100		18

				msalpha		31.63		24.83		21.55		6.23		0.0001		9.72		81.87		18

				msbeta		0.06		0.02		0.21		1.18		0.2544		-0.22		0.67		18

				invcorr		0.31		0.29		0.13		10.2		0.0001		0.11		0.59		18

				gb95		36.02		30.80		23.78		6.43		0.0001		0.00		90.92		18

				priv		0.25		0.17		0.16		6.43		0.0001		0.06		0.65		18

				overhead		0.06		0.06		0.03		8.73		0.0001		0.02		0.12		18

				conc		0.56		0.52		0.17		13.68		0.0001		0.18		0.86		18

				growth		0.44		0.08		1.24		1.51		0.1485		-1.79		3.73		18

				capgrols		-0.04		-0.16		2.21		-0.07		0.9418		-5.86		3.24		18

				prod1		0.45		0.27		1.04		1.86		0.0802		-1.79		2.97		18





Final Correls

		Table 4.  Correlation Matrix of Cross-Sectional Variables

				alpha		beta		r2		msalpha		msbeta		invcorr		GB 1995		priv		overhead		conc		growth		capgrols		prod1

		alpha		1.00

		beta		0.03		1.00

		r2		-0.18		-0.38		1.00

		msalpha		0.69		0.02		0.07		1.00

		msbeta		0.22		-0.00		-0.33		0.24		1.00

		invcorr		0.47		-0.19		-0.08		0.15		-0.03		1.00

		GB 1995		0.46		-0.10		-0.28		0.35		-0.08		0.21		1.00

		priv		-0.64		-0.16		0.54		-0.30		-0.28		-0.64		-0.56		1.00

		overhead		0.27		0.02		-0.28		0.47		0.24		0.42		0.53		-0.68		1.00

		conc		0.58		-0.13		-0.21		0.47		0.09		0.00		0.56		-0.36		0.21		1.00

		growth		-0.34		0.12		0.23		-0.05		-0.19		-0.81		-0.10		0.55		-0.34		-0.09		1.00

		capgrols		-0.32		0.45		0.05		-0.09		-0.07		-0.65		-0.11		0.28		-0.06		-0.02		0.55		1.00

		prod1		-0.20		-0.14		0.25		0.00		-0.18		-0.55		-0.04		0.47		-0.37		-0.09		0.85		0.02		1.00

		Note:  Values in bold face are significant at the .05 level.
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Graphs

		

		Averaged Data:				a		b		avg XR

				U.S.		-109.757		1.108		1.000

				Canada		-14.280		0.292		1.313

				Americas		31.65		7.972		434.3

						U.S.						Canada						Americas

				Krf		U.S.				Krf		Canada				Krf		Latin America

				0		1.04				0		7.92				0		33.49

				1		2.15				1		8.14				1		33.50

				2		3.26				2		8.37				2		33.52

				3		4.37				3		8.59				3		33.54

				4		5.48				4		8.81				4		33.56

				5		6.58				5		9.03				5		33.58

				6		7.69				6		9.25				6		33.60

				7		8.80				7		9.48				7		33.61

				8		9.91				8		9.70				8		33.63

				9		11.02				9		9.92				9		33.65

				10		12.12				10		10.14				10		33.67

				12		14.34				12		10.59				12		33.71





C.S. Data set

						DEPENDENT VARIABLES												CONTROLS				estimated																																														new						using msci data						using dumtnote																		using AR(1) model														AR(1) and MSCI data										For Correlation Analysis:										using cpi02

		name		cc		growthsh		growth		capgrols		prod1		overhead		netinter		beta		alpha		GB Resid		Corruption		1/ Corrupt		GB 1995		priv		overhead		conc		f_prop97		avelf		assass		develop		CPI 02		pi		gov		psr_ca		trade		oversize		school90		r2				priv		oversize		= over-priv		est. oversize		oversize				alpha		beta				alpha		beta		upalpha		upbeta				dumtnote		dumslope				nobs		alpha		beta		r2		ar1						nobs		msalpha		msbeta		msr2		msar1				alpha		beta		r2		msalpha		msbeta		invcorr		GB 1995		priv		overhead		conc		growth		capgrols		prod1

		Argentina		ARG		-3.238865		0.0413		-0.8452699657		0.2948809897		0.1122469		0.0823993		0.523		-23.9845		8.355785306		3.61		0.28		60.50		0.1427543		0.1122		0.5698		4		0.1769318		0.1		0		2.8		142.7288		11.73803		0.2222		18.6688		0.2415		7.77		-0.31202				0.1427543		0.2415177		0.0987634				0.2415				21.3165		-0.21549				-68.207		1.2		6.391		0.118				74.598		-1.082				7		-28.631		0.5467		0.2020		0.2841		ARG				7		15.440		-0.222		0.6190		0.7474		ARG		-28.631		0.5467		0.202		15.4398		-0.2219		0.3571428571		60.50		0.1427543		0.1122		0.5698		0.0413		-0.8452699657		0.2948809897

		Bolivia		BOL		-1.206		-0.523		-5.864535464		1.2363606392		0.050924		0.0346643		0.0001		22.4698		-11.432777901		1.68		0.60		18.48		0.1765485		0.0509		0.4617		3		0.5994118		0.1		0		2.2		89.09661		12.78601		0.0933926		36.96411		0.1866		4.11		0.22021				0.1765485		0.1866309		0.0100824				0.1866				23.2025		0.1419				23.114		0		16.434		0.006				-6.68		0.006				19		60.041		-0.0005		0.3800		-0.6956		BOL				22		47.199		0.226		0.3342		-0.5251		BOL		60.041		-0.0005		0.380		47.1992		0.22556		0.4545454545		18.48		0.1765485		0.0509		0.4617		-0.523		-5.864535464		1.2363606392

		Brazil		BRA		-0.858		0.3151		0.5523341595		0.1493997521		0.1199396		0.1203514		0.621		12.9972		-28.255595566		3.79		0.26		31.70		0.1611858		0.1199		0.6815		3		0.0557809		0.1		0		4.0		180.6739		10.99143		0.3864		18.08591		0.3603		3.56		0.18247				0.1611858		0.3603029		0.1991171				0.3603				82.6802		0.73231				-168.177		-2.224		-283.16		-2.224				-114.983		0				4		37.537		0.5099		0.5879		0.1935		BRA				4		66.882		0.667		0.9687		0.2265		BRA		37.537		0.5099		0.588		66.8818		0.66658		0.25		31.70		0.1611858		0.1199		0.6815		0.3151		0.5523341595		0.1493997521

		Canada		CAN		1.2204		1.209		3.2372768789		0.2378169363		0.0243919		0.0175337		0.232		-12.8233		-21.330072276		6.00		0.17		0.00		0.4813359		0.0244		0.5801		5		0.3761876		0		1		9.0		4.316031		20.2833		0.2642656		56.20375		0.9922		10.34		0.73961				0.4813359		0.9922041		0.5108682				0.9922				1.9511		-0.01744				0.812		0.016		-14.435		0.223				-15.247		0.207				23		-14.28		0.2915		0.7481		-0.4764		CAN				23		9.798		-0.043		0.6710		-0.8266		CAN		-14.28		0.2915		0.748		9.7984		-0.04253		0.1111111111		0.00		0.4813359		0.0244		0.5801		1.209		3.2372768789		0.2378169363

		Chile		CHL		1.9022		3.7278		2.5201998405		2.9717400479		0.0311354		0.0452937		6.543		11.5532		1.071644064		3.18		0.31		19.72		0.4460577		0.0311		0.4876		5		0.050625		0.6		1		7.5		17.5662		11.07223		0.15845		65.10774		0.9095		6.16		0.70273				0.4460577		0.9094811		0.4634234				0.9095				8.8996		-0.15464				11.807		14.652		12.664		7.317				0.857		-7.335				23		19.355		15.7777		0.7461		-0.2943		CHL				23		43.032		-0.152		0.6919		-0.9360		CHL		19.355		15.7777		0.746		43.0323		-0.15236		0.1333333333		19.72		0.4460577		0.0311		0.4876		3.7278		2.5201998405		2.9717400479

		Colombia		COL		1.1452		1.9775		1.7801191864		1.4434642441		0.0826186		0.0636918		24.459		6.8873		15.1935303968		3.00		0.33		53.92		0.1405551		0.0826		0.4620		3		0.055796		2		0		3.6		21.76049		10.63754		0.1823365		33.67306		0.2193		4.25		0.50707				0.1405551		0.2193095		0.0787544				0.2193				7.0054		0.06735				11.015		25.125		2.798		38.269				-8.217		13.144				15		31.518		24.8768		0.5167		-0.6600		COL				15		34.744		0.095		0.5296		-0.7073		COL		31.518		24.8768		0.517		34.7437		0.09488		0.2777777778		53.92		0.1405551		0.0826		0.4620		1.9775		1.7801191864		1.4434642441

		Costa Rica		CRI		-0.339		1.1329		0.8306590122		0.8837022963		0.0653195		0.0515282		-1.195		12.5204		36.4382468249		5.00		0.20		90.92		0.1576892		0.0653		0.8152		3		0.0532143		0		0		4.5		19.0057		14.94053		0.2093495		70.728		0.2416		5.4		0.36293				0.1576892		0.2415706		0.0838814				0.2416				7.6058		0.03828				11.912		-0.727		12.787		-1.846				0.875		-1.119				19		29.209		-2.2874		0.4411		-0.5743		CR				19		25.589		0.070		0.4710		-0.6956		CR		29.209		-2.2874		0.441		25.5892		0.06989		0.2222222222		90.92		0.1576892		0.0653		0.8152		1.1329		0.8306590122		0.8837022963

		Ecuador		ECU		-1.122		0.0748		-0.3096463449		0.1676939035		0.0769688		0.0717456		-1.729		9.2167		6.6946047003		3.11		0.32		40.61		0.150081		0.0770		0.4076		3		0.3253571		0		0		2.2		34.24322		12.0685		0.1489144		55.33201		0.2489		5.57		0.67863				0.150081		0.2489022		0.0988212				0.2489				6.6161		-0.08914				17.404		-5.091		5.947		-0.278				-11.457		4.813				21		31.051		-4.5175		0.7183		-0.7589		ECU				21		24.268		-0.029		0.7067		-0.8408		ECU		31.051		-4.5175		0.718		24.2675		-0.02897		0.4545454545		40.61		0.150081		0.0770		0.4076		0.0748		-0.3096463449		0.1676939035

		Guatemala		GTM		-1.132		-0.771		-1.8463250625		-0.2171024812		0.0606169		0.053936		-0.067		14.3496		-9.4793200902		2.00		0.50		22.20		0.1392304		0.0606		0.4324		3		0.4766667		3.8		0		2.5		15.22643		7.612252		0.0924422		42.10095		0.2881		2.56		0.53414				0.1392304						0.2880729133		0.2881				6.5293		-0.00987				16.996		-0.078		14.37		-0.064				-2.626		0.014				23		21.628		-0.0997		0.5686		-0.2927		GUA				23		16.514		0.039		0.4729		-0.7044		GUA		21.628		-0.0997		0.569		16.5141		0.03851		0.4		22.20		0.1392304		0.0606		0.4324		-0.771		-1.8463250625		-0.2171024812

		Honduras		HND		-0.77		-0.165		-1.0798478507		0.1589543552		0.0427064		0.0693095		-0.081		8.1207		3.2027440883		2.00		0.50		29.90		0.2083248		0.0427		0.4569		3		0.0973593		0.2		0		2.7		10.26102		13.09358		0.1456911		48.32444		0.3171		3.68		0.91174				0.2083248		0.3171312		0.1088064				0.3171				1.3892		0.02068				8.251		-0.076		8.649		-0.092				0.398		-0.016				19		23.429		-0.0923		0.8970		-0.8789		HON				19		20.682		0.028		0.8998		-0.9361		HON		23.429		-0.0923		0.897		20.682		0.028		0.3703703704		29.90		0.2083248		0.0427		0.4569		-0.165		-1.0798478507		0.1589543552

		Mexico		MEX		0.2695		-0.288		0.8512844723		-0.5433853417		0.050261		0.0534845		0.36		18.6374		-2.4467407468		2.86		0.35		35.62		0.1481386		0.0503		0.5906		3		0.1740741		0.3		0		3.6		42.08293		8.14468		0.204123		49.3737		0.3373		5.87		-0.35651				0.1481386		0.3372598		0.1891212				0.3373				23.2735		0.51451				-87.407		10.402		33.817		-0.387				121.224		-10.789				8		31.563		-0.2771		0.0488		-0.1868		MEX				8		22.464		0.444		0.2937		-0.1483		MEX		31.563		-0.2771		0.049		22.4638		0.44436		0.2777777778		35.62		0.1481386		0.0503		0.5906		-0.288		0.8512844723		-0.5433853417

		Panama		PAN		-0.149		-0.153		-1.1088767514		0.1796630254		0.0163883		0.020449		0.04		-0.3849		3.3662268456		2.11		0.47		17.08		0.4932509		0.0164		0.4885		3		0.1908333		0		1		3.0		1.166101		20.07802		0.1635654		78.81525		0.6074		7.55		0.63826				0.4932509		0.6074234		0.1141725				0.6074				2.345		0.00417				3.804		-0.013		-2.758		0.075				-6.562		0.088				15		10.718		0.0081		0.6620		-0.7948		PAN				15		11.302		0.005		0.6722		-0.7951		PAN		10.718		0.0081		0.662		11.3022		0.0053		0.3333333333		17.08		0.4932509		0.0164		0.4885		-0.153		-1.1088767514		0.1796630254

		Paraguay		PRY		-1.262		0.0766		3.060136789		-0.8414410367		0.0635536		0.0651086		146.78		27.4163		-10.7757121347		2.82		0.35		26.46		0.1205594		0.0636		0.5064		3		0.4111111		0		0		4.0		20.36834		9.872413		0.1658984		76.33343		0.1290		4.72		0.98607				0.1205594		0.1289693		0.0084099				0.1290				24.8013		0.09269				27.53		101.801		20.163		340.296				-7.367		238.495				11		27.363		94.7735		0.1812		0.0137		PAR				11		30.193		0.079		0.2509		-0.2884		PAR		27.363		94.7735		0.181		30.1926		0.07867		0.25		26.46		0.1205594		0.0636		0.5064		0.0766		3.060136789		-0.8414410367

		Peru		PER		-2.649		-1.788		-0.004914902		-1.7865255294		0.1045123		0.0715809		0.001		12.3706		-13.3148535768		1.29		0.78		48.02		0.0646994		0.1045		0.7212		3		0.4315909		1.7		0		1.7		142.2201		9.398257		0.1841559		28.37709		0.1617		5.5		0.0787				0.0646994		0.1617065		0.0970071				0.1617				23.1903		0.94433				15.368		-0.128		13.241		0.001				-2.127		0.129				10		77.129		0.0004		0.7309		-0.8642		PER				11		67.958		-0.092		0.2767		-0.6920		PER		77.129		0.0004		0.731		67.9584		-0.09221		0.5882352941		48.02		0.0646994		0.1045		0.7212		-1.788		-0.004914902		-1.7865255294

		Salvador, El		SLV		-0.592		0.7739		-1.0792192811		1.0976657843		0.0330506		0.0393618		-0.043		8.1876		-20.5268490814		2.21		0.45		26.43		0.232895		0.0331		0.8594		3		0.0514286		4		0		3.4		16.91746		10.74108		0.1272362		52.39661		0.3817		3.4		0.39127				0.232895						0.3817375133		0.3817				4.1795		0.01685				9.955		-0.06		8.588		-0.031				-1.367		0.029				17		18.454		-0.1057		0.5604		-0.6554		SAL				17		16.375		0.009		0.4521		-0.6958		SAL		18.454		-0.1057		0.560		16.3754		0.00932		0.2941176471		26.43		0.232895		0.0331		0.8594		0.7739		-1.0792192811		1.0976657843

		Uruguay		URY		0.15246		1.068942		-0.4881036901		1.215373107		0.0591614		0.0556114		-0.001		15.0134		17.7783906048		3.00		0.33		68.79		0.3122718		0.0592		0.8598		4		0.0666667		0		0		5.1		51.54653		12.69457		0.1555236		45.77718		0.3771		6.69		0.66968				0.3122718		0.3770938		0.064822				0.3771				12.4833		-0.04082				8.642		0.005		9.244		0				0.602		-0.005				23		83.114		-0.0004		0.6970		-0.8226		URU				23		81.867		-0.071		0.6989		-0.8323		URU		83.114		-0.0004		0.697		81.8672		-0.07114		0.1960784314		68.79		0.3122718		0.0592		0.8598		1.068942		-0.4881036901		1.215373107

		Venezuela		VEN		-0.367		-0.442		-2.5638997119		0.3271699136		0.0665196		0.0780502		-1.256		16.3168		21.6192421478		2.82		0.35		57.98		0.2091138		0.0665		0.5238		3		0.0525		0		0		2.5		26.2324		10.71959		0.1869985		46.36249		0.3157		4.89		0.58525				0.2091138		0.3157009		0.1065871				0.3157				9.869		-0.06667				20.85		-1.481		10.542		-0.924				-10.308		0.557				17		32.919		-1.569		0.6328		-0.6094		VEN				17		25.401		0.024		0.5973		-0.7681		VEN		32.919		-1.569		0.633		25.4013		0.02364		0.4		57.98		0.2091138		0.0665		0.5238		-0.442		-2.5638997119		0.3271699136

		United States		USA		1.3316		1.6989		1.6646201121		1.1995139664		0.0364612		0.0387612		0.998		-98.1621		3.8415063944		5.20		0.19		0.00		0.6523528		0.0365		0.1821		5		0.2090314		0.1		1		7.7		3.878751		17.54798		0.226519		20.83422		1.3331		12		0.85044				0.6523528		1.333091		0.6807382				1.3331				2.2119		-0.01088				-24.611		0.268		-79.032		0.787				-54.421		0.519				23		-109.757		1.108		0.9100		-0.6302		ZUS				23		9.719		-0.028		0.6216		-0.7849		ZUS		-109.757		1.108		0.910		9.719		-0.02848		0.1298701299		0.00		0.6523528		0.0365		0.1821		1.6989		1.6646201121		1.1995139664

																																																avg.		0.1820859938

																		9.7880611111		3.3723444444																												avg. ex US		0.1488425133																														-8.9412222222		7.9772777778		-11.3194444444		21.1803333333				-2.3782222222		13.2030555556				16.5		21.2422		7.1635		0.5683		-0.4835						16.7		31.635		0.058		0.5682		-0.5668

		SUMMARY OUTPUT																						SUMMARY OUTPUT																																																																								ex US CAN		31.6498		7.9715		0.5357		-0.4748						corr w/UST		0.69		-0.00		0.59		0.83

																alt. Peru		-0.185		21.9371

		Regression Statistics														(screen @ 100%)								Regression Statistics

		Multiple R		0.6665664121																				Multiple R		0.8545159437

		R Square		0.4443107818																				R Square		0.730197498

		Adjusted R Square		0.1412075718																				Adjusted R Square		0.5830324969

		Standard Error		1.232533054																				Standard Error		0.801027339

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		6		13.3611769852		2.2268628309		1.4658729014		0.2753982969												Regression		6		19.1021271044		3.1836878507		4.9617605588		0.0108024228

		Residual		11		16.7105150221		1.5191377293																Residual		11		7.0580927764		0.6416447979												Upper 95.0%

		Total		17		30.0716920073																		Total		17		26.1602198808														0.545935101

		DV = growthsh																						DV = growth												Upper 95%		Lower 95.0%				0.0253730402

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		0.545935101		-5.2496444051				0.0080588626

		Intercept		-2.6818782125		2.0258196275		-1.3238484691		0.2124053526		-7.1406794048		1.7769229798		-7.1406794048		1.7769229798						Intercept		-2.351854652		1.3165869266		-1.7863269067		0.1016054486		-5.2496444051		0.0253730402		-0.0252756965				0.1990816994

		alpha		0.0082511101		0.0177040458		0.4660578815		0.6502669463		-0.0307152517		0.0472174719		-0.0307152517		0.0472174719						alpha		0.0000486718		0.0115059184		0.0042301573		0.9967005747		-0.0252756965		0.0080588626		-0.0187537628				-0.2913585236

		beta		-0.0086035699		0.0093722367		-0.9179847031		0.3783154583		-0.0292317342		0.0120245944		-0.0292317342		0.0120245944						beta		-0.0053474501		0.0060910478		-0.8779195694		0.3987571925		-0.0187537628		0.1990816994		-0.5401623596				5.4577068135

		school90		0.0778670187		0.2583995479		0.301343479		0.7687726899		-0.4908668392		0.6466008767		-0.4908668392		0.6466008767						school90		-0.1705403301		0.1679347273		-1.0155155687		0.3316764277		-0.5401623596		-0.2913585236		-5.730763396				2.2869243653

		avelf		-2.4675836466		1.9013203323		-1.2978263603		0.2209014365		-6.6523635991		1.7171963059		-6.6523635991		1.7171963059						avelf		-3.0110609598		1.2356744198		-2.4367753443		0.0330108905		-5.730763396		5.4577068135		-9.1037797035

		psr_ca		-2.5969300584		5.0899043248		-0.5102119593		0.6199848772		-13.7997396093		8.6058794925		-13.7997396093		8.6058794925						psr_ca		-1.823036445		3.3079457819		-0.5511083207		0.5925767849		-9.1037797035		2.2869243653		0.5076919691

		f_prop97		0.833100288		0.6219229512		1.3395554649		0.2074085617		-0.5357435905		2.2019441666		-0.5357435905		2.2019441666						f_prop97		1.3973081672		0.4041897984		3.4570594623		0.0053608845		0.5076919691

		SUMMARY OUTPUT																						SUMMARY OUTPUT

		Regression Statistics																						Regression Statistics

		Multiple R		0.8574296041																				Multiple R		0.7471112153

		R Square		0.7351855261																				R Square		0.558175168

		Adjusted R Square		0.5907412675																				Adjusted R Square		0.3171798051

		Standard Error		0.1040111825																				Standard Error		0.0244899207

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		6		0.3303756138		0.0550626023		5.0897525013		0.0098546693												Regression		6		0.0083346589		0.0013891098		2.3161241		0.1078727356

		Residual		11		0.119001587		0.0108183261																Residual		11		0.0065973184		0.0005997562												Upper 95.0%

		Total		17		0.4493772008																		Total		17		0.0149319773														0.1504146618

		DV = priv																						DV = overhead												Upper 95%		Lower 95.0%				0.0005034925

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		0.1504146618		-0.0267743995				0.0007232141

		Intercept		-0.0457204438		0.1709551678		-0.2674411331		0.794077528		-0.4219904215		0.3305495339		-0.4219904215		0.3305495339						Intercept		0.0618201311		0.0402521959		1.53582009		0.1528312866		-0.0267743995		0.0005034925		-0.0010449984				0.0040717913

		alpha		-0.0007415209		0.0014940116		-0.4963287396		0.6294309648		-0.00402982		0.0025467782		-0.00402982		0.0025467782						alpha		-0.000270753		0.000351772		-0.7696829589		0.4576981631		-0.0010449984		0.0007232141		-0.0000965321				0.1022014553

		beta		-0.0007275464		0.0007909057		-0.9198901328		0.3773619077		-0.0024683189		0.0010132262		-0.0024683189		0.0010132262						beta		0.000313341		0.0001862225		1.6826166499		0.1205841076		-0.0000965321		0.0040717913		-0.0185292205				0.4888538558

		school90		0.0312985837		0.0218058595		1.4353290579		0.1790117442		-0.0166958136		0.079292981		-0.0166958136		0.079292981						school90		-0.0072287146		0.0051342919		-1.4079282559		0.1867803954		-0.0185292205		0.1022014553		-0.0640982292				0.0230118294

		avelf		-0.1325266894		0.1604489028		-0.8259744198		0.426370581		-0.485672522		0.2206191432		-0.485672522		0.2206191432						avelf		0.019051613		0.0377784465		0.5042984769		0.6239997788		-0.0640982292		0.4888538558		0.0436634958

		psr_ca		-0.4323052395		0.4295276026		-1.0064667249		0.3358178545		-1.3776895968		0.5130791179		-1.3776895968		0.5130791179						psr_ca		0.2662586758		0.1011342882		2.6327240799		0.0232937206		0.0436634958		0.0230118294		-0.031384891

		f_prop97		0.0664922194		0.0524829264		1.2669304834		0.231347303		-0.0490219813		0.18200642		-0.0490219813		0.18200642						f_prop97		-0.0041865308		0.0123573511		-0.33878869		0.7411477996		-0.031384891

		SUMMARY OUTPUT																						SUMMARY OUTPUT

		Regression Statistics																						Regression Statistics

		Multiple R		0.8314230254																				Multiple R		0.8051766137

		R Square		0.6912642472																				R Square		0.6483093792

		Adjusted R Square		0.5228629274																				Adjusted R Square		0.4564781315

		Standard Error		0.715363608																				Standard Error		0.0178967391

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		6		12.6038591415		2.1006431902		4.1048624102		0.0207967942												Regression		6		0.0064947437		0.0010824573		3.3795817256		0.0385392163

		Residual		11		5.629196008		0.5117450916																Residual		11		0.003523226		0.0003202933												Upper 95.0%

		Total		17		18.2330551495																		Total		17		0.0100179697														0.1336092512

		DV = prod1																						DV = netinter												Upper 95%		Lower 95.0%				0.0002830934

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		0.1336092512		0.004123066				0.0004347408

		Intercept		-0.5715195425		1.1757880514		-0.4860736098		0.6364533521		-3.1594129039		2.0163738189		-3.1594129039		2.0163738189						Intercept		0.0688661586		0.0294154913		2.3411527586		0.0390927304		0.004123066		0.0002830934		-0.0008485125				-0.0002935617

		alpha		-0.0022911038		0.0102754486		-0.2229687329		0.827646163		-0.0249072251		0.0203250176		-0.0249072251		0.0203250176						alpha		-0.0002827096		0.0002570679		-1.0997466417		0.2949281001		-0.0008485125		0.0004347408		-0.0001643131				0.0513623145

		beta		-0.0079066955		0.005439657		-1.4535283248		0.1740046708		-0.0198793059		0.0040659149		-0.0198793059		0.0040659149						beta		0.0001352138		0.0001360876		0.993579345		0.3417814332		-0.0001643131		-0.0002935617		-0.0168099244				0.3921617247

		school90		-0.194224918		0.149975396		-1.2950452083		0.2218256991		-0.524318706		0.13586887		-0.524318706		0.13586887						school90		-0.0085517431		0.0037520367		-2.2792269003		0.043595329		-0.0168099244		0.0513623145		-0.0701661342				0.0190867343

		avelf		-2.3944844163		1.1035285167		-2.169843715		0.052791476		-4.8233355336		0.0343667011		-4.8233355336		0.0343667011						avelf		-0.0094019099		0.0276077253		-0.3405535867		0.7398547551		-0.0701661342		0.3921617247		0.0668256065

		psr_ca		-4.9423376982		2.9541863483		-1.6729945628		0.1224966008		-11.4444612994		1.5597859031		-11.4444612994		1.5597859031						psr_ca		0.2294936656		0.073906894		3.1051726472		0.0100113153		0.0668256065		0.0190867343		-0.0206652897

		f_prop97		1.0616678379		0.3609647991		2.9411949323		0.0134190393		0.2671892699		1.8561464059		0.2671892699		1.8561464059						f_prop97		-0.0007892777		0.0090305025		-0.0874013057		0.9319233176		-0.0206652897

		SUMMARY OUTPUT																						SUMMARY OUTPUT

		Regression Statistics																						Regression Statistics

		Multiple R		0.828002969																				Multiple R		0.8231250896

		R Square		0.6855889166																				R Square		0.6775349131

		Adjusted R Square		0.5545842986																				Adjusted R Square		0.5783148863

		Standard Error		0.1085085145																				Standard Error		0.1055784281

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		5		0.3080880283		0.0616176057		5.2333186935		0.0088532696												Regression		4		0.3044687427		0.0761171857		6.8286104658		0.0034502538

		Residual		12		0.1412891725		0.0117740977																Residual		13		0.1449084581		0.0111468045												Upper 95.0%

		Total		17		0.4493772008																		Total		17		0.4493772008														0.2581845802

		DV= priv																						DV= priv												Upper 95%		Lower 95.0%				0.0006269495

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		0.2581845802		-0.4390645763				0.0009844607

		Intercept		-0.0542416533		0.1782395131		-0.3043189039		0.7660977058		-0.4425921846		0.334108878		-0.4425921846		0.334108878						Intercept		-0.0904399981		0.1613727567		-0.5604415513		0.5847080111		-0.4390645763		0.0006269495		-0.0045878467				0.6457075585

		alpha		-0.0020333034		0.0012440763		-1.6343880112		0.128120033		-0.0047439127		0.000677306		-0.0047439127		0.000677306						alpha		-0.0019804486		0.001206923		-1.6409071723		0.1247757204		-0.0045878467		0.0009844607		-0.0022845279				0.2040753678

		beta		-0.0005215053		0.0008113994		-0.6427233569		0.5324921359		-0.0022893926		0.001246382		-0.0022893926		0.001246382						beta		-0.0006500336		0.0007565814		-0.8591721066		0.4058100815		-0.0022845279		0.6457075585		-1.0700519339

		avelf		-0.0913055845		0.164683365		-0.5544311321		0.5894677197		-0.4501198068		0.2675086379		-0.4501198068		0.2675086379						psr_ca		-0.2121721877		0.3970988512		-0.5343057203		0.6021483025		-1.0700519339		0.2040753678		0.0218466108

		psr_ca		-0.2997463422		0.4376193114		-0.6849477031		0.5063920675		-1.2532368961		0.6537442117		-1.2532368961		0.6537442117						f_prop97		0.1129609893		0.0421753925		2.6783624901		0.0189599313		0.0218466108

		f_prop97		0.1125006797		0.0433538239		2.5949424904		0.0234434186		0.0180408136		0.2069605458		0.0180408136		0.2069605458

		SUMMARY OUTPUT																						SUMMARY OUTPUT

		Regression Statistics																						Regression Statistics

		Multiple R		0.7092104797																				Multiple R		0.8111858741

		R Square		0.5029795045																				R Square		0.6580225223

		Adjusted R Square		0.4367101051																				Adjusted R Square		0.6124255253

		Standard Error		0.1220245																				Standard Error		0.1012182071

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		2		0.2260275218		0.1130137609		7.5899209753		0.0052821075												Regression		2		0.2957003192		0.1478501596		14.4312688376		0.0003198757

		Residual		15		0.223349679		0.0148899786																Residual		15		0.1536768817		0.0102451254

		Total		17		0.4493772008																		Total		17		0.4493772008

		DV= priv																						DV= priv

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%				Upper 95.0%

		Intercept		0.5632749454		0.0920080993		6.1220148		0.0000195347		0.3671642035		0.7593856874		0.3671642035		0.7593856874						Intercept		0.1252063588		0.0802472057		1.5602581761		0.139545313		-0.0458366165		0.2962493341		-0.0458366165				0.2962493341

		1/ Corrupt		-0.4602557751		0.1935228231		-2.3783022993		0.0311154487		-0.872740162		-0.0477713882		-0.872740162		-0.0477713882						GB 1995		-0.0021499283		0.0011207877		-1.918229738		0.0743203885		-0.0045388321		0.0002389756		-0.0045388321				0.0002389756

		GB 1995		-0.0039943201		0.001246272		-3.2050146984		0.0059029284		-0.0066506876		-0.0013379526		-0.0066506876		-0.0013379526						CPI 02		0.0496832351		0.0128190493		3.875734776		0.0014933636		0.0223600615		0.0770064086		0.0223600615				0.0770064086

		SUMMARY OUTPUT																						SUMMARY OUTPUT

		Regression Statistics																						Regression Statistics

		Multiple R		0.6492995526																				Multiple R		0.4135416817

		R Square		0.421589909																				R Square		0.1710167225

		Adjusted R Square		0.3444685636																				Adjusted R Square		0.0604856189

		Standard Error		1.0043682977																				Standard Error		1.003822621

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		2		11.0288847198		5.5144423599		5.4665787598		0.0164728581												Regression		2		3.1181573335		1.5590786667		1.5472271322		0.2449589288

		Residual		15		15.131335161		1.0087556774																Residual		15		15.114897816		1.0076598544

		Total		17		26.1602198808																		Total		17		18.2330551495

		DV = growht																						DV = prod1

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%				Upper 95.0%

		Intercept		2.6429465993		0.757307082		3.4899272198		0.0032908529		1.0287837712		4.2571094275		1.0287837712		4.2571094275						Intercept		1.6021996055		0.7568956345		2.1168038662		0.0514020305		-0.0110862425		3.2154854535		-0.0110862425				3.2154854535

		1/ Corrupt		-5.2084775466		1.5928619939		-3.2698862592		0.0051683227		-8.6035846067		-1.8133704866		-8.6035846067		-1.8133704866						1/ Corrupt		-2.7848807829		1.5919965866		-1.7493007249		0.100664367		-6.1781432698		0.608381704		-6.1781432698				0.608381704

		GB 1995		-0.0067656493		0.010257908		-0.6595544937		0.5195385343		-0.0286298761		0.0150985775		-0.0286298761		0.0150985775						GB 1995		-0.0028275392		0.0102523348		-0.2757946616		0.7864690534		-0.0246798871		0.0190248087		-0.0246798871				0.0190248087

		SUMMARY OUTPUT																						SUMMARY OUTPUT

		Regression Statistics																						Regression Statistics

		Multiple R		0.8329539856																				Multiple R		0.8265206482

		R Square		0.6938123421																				R Square		0.6831363818

		Adjusted R Square		0.599600755																				Adjusted R Square		0.5856398839

		Standard Error		0.1028792244																				Standard Error		0.1046574213

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		4		0.3117834482		0.077945862		7.364405629		0.0025121999												Regression		4		0.3069859151		0.0767464788		7.0067786697		0.0030995611

		Residual		13		0.1375937527		0.0105841348																Residual		13		0.1423912858		0.0109531758

		Total		17		0.4493772008																		Total		17		0.4493772008

		DV = priv																						DV = priv

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%				Upper 95.0%

		Intercept		-0.0005929181		0.1829573249		-0.0032407455		0.9974634669		-0.3958481121		0.3946622758		-0.3958481121		0.3946622758						Intercept		0.0704662418		0.2655641094		0.2653455014		0.7949044425		-0.5032500258		0.6441825093		-0.5032500258				0.6441825093

		psr_ca		-0.21230818		0.4147049874		-0.5119499076		0.6172716702		-1.1082236638		0.6836073037		-1.1082236638		0.6836073037						psr_ca		-0.2334319531		0.44902124		-0.5198683988		0.6118936259		-1.2034831789		0.7366192728		-1.2034831789				0.7366192728

		f_prop97		0.0677730139		0.0678215789		0.9992839296		0.3358950231		-0.0787465712		0.214292599		-0.0787465712		0.214292599						f_prop97		0.1123719694		0.0429094197		2.6188182035		0.0212337346		0.0196718219		0.2050721169		0.0196718219				0.2050721169

		GB 1995		-0.0019419458		0.0011612233		-1.6723275268		0.1183405477		-0.0044506158		0.0005667243		-0.0044506158		0.0005667243						GB 1995		-0.0025000637		0.0012127487		-2.0614854731		0.0598433816		-0.0051200474		0.0001199199		-0.0051200474				0.0001199199

		CPI 02		0.0306824453		0.0271865121		1.1285907175		0.2794678867		-0.0280504321		0.0894153226		-0.0280504321		0.0894153226						1/ Corrupt		-0.207502844		0.2330465577		-0.890392229		0.389436445		-0.7109692257		0.2959635377		-0.7109692257				0.2959635377

		SUMMARY OUTPUT																						SUMMARY OUTPUT

		Regression Statistics																						Regression Statistics

		Multiple R		0.8225259595																				Multiple R		0.8292401941

		R Square		0.6765489541																				R Square		0.6876392996

		Adjusted R Square		0.6072380157																				Adjusted R Square		0.6207048638

		Standard Error		0.1018933355																				Standard Error		0.1001312629

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		3		0.3040256752		0.1013418917		9.7610704707		0.000985149												Regression		3		0.3090094236		0.1030031412		10.2733262971		0.0007769049

		Residual		14		0.1453515256		0.0103822518																Residual		14		0.1403677772		0.0100262698

		Total		17		0.4493772008																		Total		17		0.4493772008

		DV = priv																						DV = priv

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%				Upper 95.0%

		Intercept		-0.0019921049		0.2200785426		-0.0090517905		0.9929055375		-0.4740140532		0.4700298435		-0.4740140532		0.4700298435						Intercept		-0.0385462568		0.1627967461		-0.2367753515		0.8162604782		-0.3877108611		0.3106183476		-0.3877108611				0.3106183476

		f_prop97		0.1141434548		0.0416442104		2.7409201342		0.0159263444		0.0248254272		0.2034614824		0.0248254272		0.2034614824						f_prop97		0.0745778184		0.0647299023		1.1521385907		0.2685591306		-0.0642541379		0.2134097748		-0.0642541379				0.2134097748

		GB 1995		-0.0024722097		0.0011795661		-2.095863593		0.0547504069		-0.0050021297		0.0000577103		-0.0050021297		0.0000577103						GB 1995		-0.002047273		0.0011123262		-1.8405328688		0.0869814627		-0.0044329777		0.0003384316		-0.0044329777				0.0003384316

		1/ Corrupt		-0.1480595309		0.1977042456		-0.7488940386		0.4663180617		-0.5720933422		0.2759742804		-0.5720933422		0.2759742804						CPI 02		0.0254772332		0.0245402136		1.0381830265		0.3167841873		-0.027156337		0.0781108034		-0.027156337				0.0781108034

		SUMMARY OUTPUT

		Regression Statistics

		Multiple R		0.7052085801

		R Square		0.4973191414

		Adjusted R Square		0.4302950269

		Standard Error		0.1227173764

		Observations		18

		ANOVA

				df		SS		MS		F		Significance F

		Regression		2		0.2234838837		0.1117419418		7.420003163		0.0057503279

		Residual		15		0.2258933171		0.0150595545

		Total		17		0.4493772008

		DV = priv

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		0.2660309704		0.0301744496		8.8164315868		0.0000002551		0.201715614		0.3303463268		0.201715614		0.3303463268

		alpha		-0.0038309964		0.0010870622		-3.5241741316		0.003067536		-0.006148016		-0.0015139768		-0.006148016		-0.0015139768

		beta		-0.0006752169		0.0008779066		-0.7691216026		0.4537622759		-0.0025464316		0.0011959978		-0.0025464316		0.0011959978

		SUMMARY OUTPUT																						SUMMARY OUTPUT

		Regression Statistics																						Regression Statistics

		Multiple R		0.8872228111																				Multiple R		0.657036904

		R Square		0.7871643166																				R Square		0.4316974932

		Adjusted R Square		0.4831133403				FULL STANDARD GROWTH REGRESSION																Adjusted R Square		0.2568351834

		Standard Error		0.8918542703																				Standard Error		1.0693966141

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		10		20.5923916044		2.0592391604		2.5889221807		0.1097924175												Regression		4		11.2933013429		2.8233253357		2.4687852611		0.0966584544

		Residual		7		5.5678282763		0.7954040395																Residual		13		14.8669185379		1.1436091183

		Total		17		26.1602198808																		Total		17		26.1602198808

		DV = growth																						DV = growth

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%				Upper 95.0%

		Intercept		-3.7663273264		2.2221943589		-1.694868548		0.1339239816		-9.0209782402		1.4883235873		-9.0209782402		1.4883235873						Intercept		1.4340294295		0.4545321842		3.1549568531		0.0075987739		0.4520725348		2.4159863243		0.4520725348				2.4159863243

		pi		-0.0037786963		0.0092355428		-0.4091471777		0.6946604939		-0.0256172692		0.0180598767		-0.0256172692		0.0180598767						alpha		-0.0102275478		0.0095475411		-1.0712232264		0.3035543051		-0.0308537524		0.0103986568		-0.0308537524				0.0103986568

		trade		0.0155306379		0.0234990934		0.6609037059		0.5298167188		-0.0400358485		0.0710971244		-0.0400358485		0.0710971244						beta		-0.0035293099		0.0085470043		-0.4129294584		0.6863878581		-0.0219939866		0.0149353669		-0.0219939866				0.0149353669

		gov		0.0259771766		0.105942181		0.2452014518		0.813333731		-0.2245360947		0.2764904479		-0.2245360947		0.2764904479						pi		-0.0055443015		0.0052718831		-1.0516738446		0.3121060663		-0.0169335102		0.0058449072		-0.0169335102				0.0058449072

		alpha		-0.0119748725		0.0195797989		-0.6115932304		0.5601371035		-0.0582737067		0.0343239618		-0.0582737067		0.0343239618						avelf		-3.1001822174		1.5118183091		-2.0506314804		0.0610271329		-6.3662664769		0.1659020421		-6.3662664769				0.1659020421

		beta		0.0005884855		0.0082026831		0.0717430533		0.9448131738		-0.0188077639		0.0199847349		-0.0188077639		0.0199847349

		psr_ca		2.0660677934		5.4932021774		0.3761135539		0.7179724051		-10.9232820017		15.0554175885		-10.9232820017		15.0554175885

		f_prop97		1.6917261609		0.7039786008		2.4030931606		0.0472509429		0.0270824796		3.3563698421		0.0270824796		3.3563698421

		oversize		-0.6189996386		1.9197954745		-0.3224299915		0.7565433608		-5.1585913281		3.9205920509		-5.1585913281		3.9205920509

		avelf		-2.5186845158		1.4671680699		-1.7166980168		0.1297390495		-5.9879832331		0.9506142014		-5.9879832331		0.9506142014

		school90		-0.3525522318		0.2605435113		-1.3531414775		0.2180808004		-0.9686392964		0.2635348328		-0.9686392964		0.2635348328

		SUMMARY OUTPUT																						SUMMARY OUTPUT

		Regression Statistics																						Regression Statistics

		Multiple R		0.6605086173																				Multiple R		0.6578063816

		R Square		0.4362716335																				R Square		0.4327092357

		Adjusted R Square		0.1287834335																				Adjusted R Square		0.1963380839

		Standard Error		1.1578686541																				Standard Error		1.1120720574

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		6		11.4129618593		1.9021603099		1.418823986		0.2907378392												Regression		5		11.3197687507		2.2639537501		1.8306347134		0.1811935616

		Residual		11		14.7472580215		1.3406598201																Residual		12		14.84045113		1.2367042608

		Total		17		26.1602198808																		Total		17		26.1602198808

		DV = growth

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%				Upper 95.0%

		Intercept		1.0863556993		1.4914524536		0.7283877516		0.4815952035		-2.1963106783		4.3690220769		-2.1963106783		4.3690220769						Intercept		1.2588691933		1.2872487795		0.9779533012		0.3474018786		-1.5458049144		4.0635433011		-1.5458049144				4.0635433011

		alpha		-0.0087102425		0.0121182181		-0.718772549		0.4872690195		-0.0353822743		0.0179617892		-0.0353822743		0.0179617892						alpha		-0.0094247575		0.0113441329		-0.8308045714		0.4223067328		-0.0341414995		0.0152919845		-0.0341414995				0.0152919845

		beta		-0.0032144927		0.0093139627		-0.3451262192		0.7365085448		-0.0237143968		0.0172854113		-0.0237143968		0.0172854113						beta		-0.0034556937		0.0089023155		-0.3881792034		0.7046819379		-0.0228521727		0.0159407852		-0.0228521727				0.0159407852

		pi		-0.0067659252		0.0079593642		-0.8500585097		0.4134123182		-0.0242843765		0.010752526		-0.0242843765		0.010752526						pi		-0.0053497317		0.005641287		-0.948317602		0.3616751731		-0.01764104		0.0069415765		-0.01764104				0.0069415765

		avelf		-2.8751895152		1.8689225443		-1.5384209067		0.1522000732		-6.988662381		1.2382833505		-6.988662381		1.2382833505						avelf		-3.1119544593		1.5742071673		-1.976839214		0.0714977475		-6.5418571733		0.3179482548		-6.5418571733				0.3179482548

		gov		0.0030727648		0.101885278		0.0301590658		0.976480436		-0.2211753335		0.2273208631		-0.2211753335		0.2273208631						gov		0.0132486382		0.0905625128		0.1462927407		0.886119145		-0.1840701232		0.2105673996		-0.1840701232				0.2105673996

		psr_ca		1.6817121229		6.3785072372		0.2636529301		0.796921107		-12.3572947498		15.7207189957		-12.3572947498		15.7207189957

		SUMMARY OUTPUT																						SUMMARY OUTPUT

		Regression Statistics																						Regression Statistics

		Multiple R		0.8304680475																				Multiple R		0.8387847028

		R Square		0.6896771779																				R Square		0.7035597777

		Adjusted R Square		0.5941932327																				Adjusted R Square		0.6123474016

		Standard Error		0.7902343011																				Standard Error		0.7723561055

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		4		18.0421066219		4.5105266555		7.2229648258		0.0027277189												Regression		4		18.4052784834		4.6013196208		7.7134245129		0.0020591652

		Residual		13		8.1181132589		0.6244702507																Residual		13		7.7549413974		0.5965339536

		Total		17		26.1602198808																		Total		17		26.1602198808

		DV = growth																						DV = growth

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%				Upper 95.0%

		Intercept		-2.7812975496		1.1532272293		-2.4117515429		0.0313866198		-5.272693029		-0.2899020701		-5.272693029		-0.2899020701						Intercept		-1.5227413894		1.0147760441		-1.500568917		0.1573586812		-3.7150313256		0.6695485468		-3.7150313256				0.6695485468

		alpha		0.0083462652		0.0089220515		0.9354648075		0.3666015011		-0.0109286515		0.0276211819		-0.0109286515		0.0276211819						avelf		-3.037368533		1.0634530957		-2.856137751		0.0134971997		-5.3348188255		-0.7399182405		-5.3348188255				-0.7399182405

		beta		-0.0072024833		0.0058375898		-1.2338111507		0.2391148982		-0.0198138269		0.0054088602		-0.0198138269		0.0054088602						f_prop97		1.0048103253		0.2708618504		3.7096782873		0.0026212373		0.4196489863		1.5899716642		0.4196489863				1.5899716642

		avelf		-2.8899441168		1.1184911959		-2.5837879883		0.0226930929		-5.3062969729		-0.4735912608		-5.3062969729		-0.4735912608						pi		-0.0060107873		0.0036588903		-1.6427897114		0.12438173		-0.0139153376		0.001893763		-0.0139153376				0.001893763

		f_prop97		1.1279340895		0.3148648737		3.5822798407		0.0033432954		0.4477100166		1.8081581625		0.4477100166		1.8081581625						gov		-0.0453150989		0.0608721073		-0.744431249		0.4698593287		-0.1768212662		0.0861910685		-0.1768212662				0.0861910685

		SUMMARY OUTPUT																						SUMMARY OUTPUT

		Regression Statistics																						Regression Statistics

		Multiple R		0.8312176654																				Multiple R		0.8535067544

		R Square		0.6909228073																				R Square		0.7284737799

		Adjusted R Square		0.6246919803																				Adjusted R Square		0.5803685689

		Standard Error		0.7599589896																				Standard Error		0.8035820726

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		3		18.0746925589		6.0248975196		10.4320425764		0.0007229396												Regression		6		19.0570342588		3.1761723765		4.9186235586		0.0111456449

		Residual		14		8.0855273219		0.5775376658																Residual		11		7.103185622		0.6457441475

		Total		17		26.1602198808																		Total		17		26.1602198808

		DV = growth																						DV = growth

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%				Upper 95.0%

		Intercept		-1.8121508613		0.922307965		-1.964800186		0.069602222		-3.7903064663		0.1660047438		-3.7903064663		0.1660047438						Intercept		-2.1781532934		1.3605576736		-1.6009268373		0.1376977193		-5.1727220569		0.8164154702		-5.1727220569				0.8164154702

		avelf		-3.0694757657		1.045522658		-2.935829025		0.0108458133		-5.311900839		-0.8270506923		-5.311900839		-0.8270506923						alpha		0.0074384482		0.0095356215		0.7800695744		0.4518088106		-0.0135493238		0.0284262201		-0.0135493238				0.0284262201

		f_prop97		0.9161649271		0.2393779534		3.8272736241		0.0018485721		0.4027498227		1.4295800315		0.4027498227		1.4295800315						beta		-0.0045860217		0.0064410863		-0.7119950659		0.4912929817		-0.0187627643		0.0095907209		-0.0187627643				0.0095907209

		pi		-0.0052249686		0.0034470802		-1.5157664744		0.1518282434		-0.012618227		0.0021682897		-0.012618227		0.0021682897						avelf		-2.8690902125		1.1396821213		-2.517447768		0.0286050768		-5.3775149174		-0.3606655077		-5.3775149174				-0.3606655077

																								f_prop97		1.1347694491		0.3278265507		3.4614934225		0.0053191349		0.4132277109		1.8563111872		0.4132277109				1.8563111872

																								pi		-0.0050245501		0.0040774702		-1.2322714407		0.2435378079		-0.0139990062		0.0039499059		-0.0139990062				0.0039499059

																								gov		-0.0336404386		0.0668276459		-0.5033910467		0.6246170039		-0.18072717		0.1134462927		-0.18072717				0.1134462927

		SUMMARY OUTPUT																						SUMMARY OUTPUT

		Regression Statistics																						Regression Statistics

		Multiple R		0.800124973																				Multiple R		0.820546565

		R Square		0.6401999724																				R Square		0.6732966654

		Adjusted R Square		0.5922266354																				Adjusted R Square		0.5727725624

		Standard Error		0.7921467808																				Standard Error		0.1062699864

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		2		16.7477720469		8.3738860235		13.3449122449		0.0004682297												Regression		4		0.3025641708		0.0756410427		6.6978629565		0.0037367328

		Residual		15		9.4124478338		0.6274965223																Residual		13		0.14681303		0.01129331

		Total		17		26.1602198808																		Total		17		0.4493772008

		DV = growth																						DV = PRIV

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%				Upper 95.0%

		Intercept		-2.2351653918		0.9163052594		-2.4393239794		0.0276141798		-4.1882250212		-0.2821057624		-4.1882250212		-0.2821057624						Intercept		-0.110282146		0.1550849435		-0.7111080132		0.4895805434		-0.4453227324		0.2247584403		-0.4453227324				0.2247584403

		avelf		-3.2120332822		1.0853871598		-2.9593433579		0.0097465482		-5.5254826728		-0.8985838915		-5.5254826728		-0.8985838915						alpha		-0.0018850505		0.0011998293		-1.5710988831		0.1401718853		-0.0044771237		0.0007070227		-0.0044771237				0.0007070227

		f_prop97		0.9771083106		0.2459719695		3.9724376432		0.0012261937		0.4528311458		1.5013854754		0.4528311458		1.5013854754						beta		-0.0006077497		0.0007850337		-0.7741702001		0.4526803611		-0.0023037117		0.0010882122		-0.0023037117				0.0010882122

																								avelf		-0.0505920308		0.1504136735		-0.3363526041		0.7419723692		-0.3755409537		0.2743568922		-0.3755409537				0.2743568922

																								f_prop97		0.1103005894		0.0423427404		2.6049468795		0.0218003746		0.0188246779		0.2017765008		0.0188246779				0.2017765008

		SUMMARY OUTPUT																						SUMMARY OUTPUT

		Regression Statistics																						Regression Statistics

		Multiple R		0.7090584261																				Multiple R		0.8188122588

		R Square		0.5027638516																				R Square		0.6704535152

		Adjusted R Square		0.3962132484																				Adjusted R Square		0.5998364113

		Standard Error		0.1263347561																				Standard Error		0.102848945

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		3		0.2259306123		0.0753102041		4.7185453331		0.017728272												Regression		3		0.3012865239		0.1004288413		9.4942086026		0.001118486

		Residual		14		0.2234465885		0.0159604706																Residual		14		0.1480906769		0.0105779055

		Total		17		0.4493772008																		Total		17		0.4493772008

		DV = PRIV																						DV = PRIV

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%				Upper 95.0%

		Intercept		0.2800851342		0.0474702385		5.90022597		0.0000386653		0.178271508		0.3818987604		0.178271508		0.3818987604						Intercept		-0.1229128477		0.1456259717		-0.8440310905		0.412842451		-0.4352497711		0.1894240757		-0.4352497711				0.1894240757

		alpha		-0.0038223167		0.0011193254		-3.414839518		0.0041874468		-0.006223033		-0.0014216003		-0.006223033		-0.0014216003						alpha		-0.0018789719		0.0011610727		-1.6183068618		0.1278973327		-0.0043692275		0.0006112836		-0.0043692275				0.0006112836

		beta		-0.0005842129		0.0009331936		-0.6260361008		0.5413641105		-0.002585716		0.0014172902		-0.002585716		0.0014172902						beta		-0.0006735813		0.0007357702		-0.9154777184		0.3754404814		-0.0022516529		0.0009044904		-0.0022516529				0.0009044904

		avelf		-0.0699262467		0.1785953566		-0.3915345169		0.7012968464		-0.4529755308		0.3131230375		-0.4529755308		0.3131230375						f_prop97		0.1110033608		0.0409297226		2.7120477164		0.0168541471		0.0232177585		0.1987889632		0.0232177585				0.1987889632

		SUMMARY OUTPUT																						SUMMARY OUTPUT

		Regression Statistics																						Regression Statistics

		Multiple R		0.8113166145																				Multiple R		0.8066755625

		R Square		0.658234649																				R Square		0.6507254632

		Adjusted R Square		0.5849992167																				Adjusted R Square		0.6041555249

		Standard Error		0.1047382986																				Standard Error		0.1022923958

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		3		0.2957956441		0.098598548		8.9879260341		0.001432215												Regression		2		0.2924211871		0.1462105936		13.9730797951		0.0003747589

		Residual		14		0.1535815568		0.0109701112																Residual		15		0.1569560137		0.0104637342

		Total		17		0.4493772008																		Total		17		0.4493772008

		DV = PRIV																						DV = PRIV

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%				Upper 95.0%

		Intercept		-0.1081970059		0.1528266244		-0.7079722289		0.4905821883		-0.435977807		0.2195837952		-0.435977807		0.2195837952						Intercept		-0.1290142376		0.1446861797		-0.8916832132		0.3866432304		-0.4374057191		0.1793772439		-0.4374057191				0.1793772439

		alpha		-0.0020384514		0.0011662984		-1.7477957556		0.1023855495		-0.004539915		0.0004630121		-0.004539915		0.0004630121						alpha		-0.0020561356		0.0011386367		-1.8057872221		0.0910564778		-0.0044830837		0.0003708126		-0.0044830837				0.0003708126

		f_prop97		0.1099232989		0.0417296828		2.634175278		0.0196259738		0.020421951		0.1994246467		0.020421951		0.1994246467						f_prop97		0.1110340747		0.0407082249		2.7275587417		0.0155731476		0.0242664939		0.1978016555		0.0242664939				0.1978016555

		avelf		-0.0796238769		0.1435644429		-0.5546211536		0.5879053649		-0.3875392567		0.2282915029		-0.3875392567		0.2282915029

		SUMMARY OUTPUT																						SUMMARY OUTPUT

		Regression Statistics																						Regression Statistics

		Multiple R		0.6672303761																				Multiple R		0.5657526941

		R Square		0.4451963748																				R Square		0.3200761109

		Adjusted R Square		0.2744875671																				Adjusted R Square		0.2294195923

		Standard Error		23.8691875134																				Standard Error		24.5993815094

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		4		5943.3451769721		1485.836294243		2.6079285579		0.0845816979												Regression		2		4272.9970804166		2136.4985402083		3.5306464001		0.0553926641

		Residual		13		7406.5954631324		569.7381125486																Residual		15		9076.9435596879		605.1295706459

		Total		17		13349.9406401044																		Total		17		13349.9406401044

		DV = ALPHA																						DV = ALPHA

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%				Upper 95.0%

		Intercept		61.4522826385		41.6229195591		1.476404906		0.1636444674		-28.4685508271		151.3731161041		-28.4685508271		151.3731161041						Intercept		18.750575589		19.5027326127		0.9614332495		0.3515777089		-22.8185405289		60.319691707		-22.8185405289				60.319691707

		f_prop97		-25.8045269729		15.609053938		-1.6531768726		0.1222272877		-59.5258313548		7.916777409		-59.5258313548		7.916777409						GB 1995		0.2469765854		0.2723885796		0.9067068295		0.3788972799		-0.3336062856		0.8275594564		-0.3336062856				0.8275594564

		avelf		27.4611966981		39.7837933017		0.6902608932		0.5021681412		-58.4864468118		113.408840208		-58.4864468118		113.408840208						CPI 02		-6.0684790305		3.1154541536		-1.9478633712		0.0703964864		-12.7089164525		0.5719583914		-12.7089164525				0.5719583914

		GB 1995		0.3289685243		0.3133624901		1.0498018576		0.3129341913		-0.348009847		1.0059468955		-0.348009847		1.0059468955

		CPI 02		3.2682029153		6.2349343886		0.5241759915		0.6089777871		-10.2015513155		16.7379571461		-10.2015513155		16.7379571461

		SUMMARY OUTPUT																						SUMMARY OUTPUT

		Regression Statistics																						Regression Statistics

		Multiple R		0.4131162502																				Multiple R		0.2610327358

		R Square		0.1706650362																				R Square		0.0681380892

		Adjusted R Square		-0.0845149527																				Adjusted R Square		-0.0561101656

		Standard Error		36.1359164227																				Standard Error		35.6595544423

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		4		3493.3015811615		873.3253952904		0.6688025849		0.6250113039												Regression		2		1394.7021599953		697.3510799976		0.5484027866		0.5890290375

		Residual		13		16975.4579241813		1305.8044557063																Residual		15		19074.0573453475		1271.6038230232

		Total		17		20468.7595053428																		Total		17		20468.7595053428

		DV = BETA																						DV = BETA

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%				Upper 95.0%

		Intercept		-39.0560570714		63.0135542575		-0.6198040649		0.5460976343		-175.1885383698		97.0764242269		-175.1885383698		97.0764242269						Intercept		23.3341647065		28.2713919091		0.8253631368		0.4220984581		-36.9249177732		83.5932471862		-36.9249177732				83.5932471862

		f_prop97		14.3579483511		23.6307778899		0.6075952479		0.5539219351		-36.6932336854		65.4091303876		-36.6932336854		65.4091303876						GB 1995		0.0677229919		0.3948577072		0.1715123972		0.8661132631		-0.7738968061		0.9093427899		-0.7738968061				0.9093427899

		avelf		60.7223910809		60.2292737832		1.0081873359		0.3317623115		-69.39501911		190.8398012717		-69.39501911		190.8398012717						CPI 02		-3.996343223		4.5161991963		-0.8848908229		0.3901800339		-13.6223998651		5.629713419		-13.6223998651				5.629713419

		GB 1995		0.3473287022		0.474404114		0.7321367838		0.4770777339		-0.6775588785		1.372216283		-0.6775588785		1.372216283

		CPI 02		-6.5311220631		9.4391594956		-0.6919177567		0.5011607511		-26.9231824483		13.860938322		-26.9231824483		13.860938322

		SUMMARY OUTPUT																						SUMMARY OUTPUT

		Regression Statistics																						Regression Statistics

		Multiple R		0.6963958253																				Multiple R		0.6369261972

		R Square		0.4849671455																				R Square		0.4056749806

		Adjusted R Square		0.3264954979																				Adjusted R Square		0.3264316447

		Standard Error		22.9977558033																				Standard Error		22.9988459561

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		4		6474.2826042793		1618.5706510698		3.0602770461		0.0556178731												Regression		2		5415.7369104325		2707.8684552162		5.1193576838		0.0201920354

		Residual		13		6875.6580358252		528.8967719866																Residual		15		7934.203729672		528.9469153115

		Total		17		13349.9406401044																		Total		17		13349.9406401044

		DV = ALPHA																						DV = ALPHA

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%				Upper 95.0%

		Intercept		16.3994678434		50.0082884687		0.3279349953		0.7481824108		-91.636850294		124.4357859809		-91.636850294		124.4357859809						Intercept		-49.0164624595		17.3414363651		-2.8265514706		0.012757162		-85.9788818408		-12.0540430782		-85.9788818408				-12.0540430782

		f_prop97		-13.2752538075		9.4002290316		-1.4122266344		0.1813717977		-33.5832100547		7.0327024398		-33.5832100547		7.0327024398						GB 1995		0.484520907		0.2348939592		2.0627218704		0.0568987713		-0.0161440235		0.9851858374		-0.0161440235				0.9851858374

		avelf		2.498444632		39.1884711909		0.0637545828		0.9501355408		-82.1630838973		87.1599731613		-82.1630838973		87.1599731613						1/ Corrupt		92.9999328307		36.4746554737		2.5497138115		0.0222105668		15.2559972057		170.7438684556		15.2559972057				170.7438684556

		GB 1995		0.3147911176		0.2905005252		1.083616346		0.2982239064		-0.3127969906		0.9423792258		-0.3127969906		0.9423792258

		1/ Corrupt		55.4357377899		48.623429938		1.1401034		0.2748136896		-49.6087759612		160.4802515409		-49.6087759612		160.4802515409

		SUMMARY OUTPUT

		Regression Statistics

		Multiple R		0.6671062764

		R Square		0.4450307841

		Adjusted R Square		0.3261088092

		Standard Error		23.0043568694

		Observations		18

		ANOVA

				df		SS		MS		F		Significance F

		Regression		3		5941.1345504454		1980.3781834818		3.7422081552		0.0364780966

		Residual		14		7408.8060896591		529.2004349756

		Total		17		13349.9406401044

		DV = ALPHA

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		-30.4027461789		25.4921108422		-1.1926335315		0.2528351591		-85.0779347915		24.2724424337		-85.0779347915		24.2724424337

		develop		-18.5258929819		18.5928167249		-0.9964005592		0.335966491		-58.4035542539		21.3517682901		-58.4035542539		21.3517682901

		GB 1995		0.2717115792		0.3175172709		0.8557379522		0.4065506728		-0.4092958424		0.9527190009		-0.4092958424		0.9527190009

		1/ Corrupt		74.8141952274		40.794030588		1.8339495791		0.0880025777		-12.6803763468		162.3087668016		-12.6803763468		162.3087668016

		SUMMARY OUTPUT																						SUMMARY OUTPUT

		Regression Statistics																						Regression Statistics

		Multiple R		0.8447297434																				Multiple R		0.7963125672

		R Square		0.7135683394																				R Square		0.6341137047

		Adjusted R Square		0.5942218142																				Adjusted R Square		0.4816610817

		Standard Error		17.8508768835																				Standard Error		24.9820578697

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		5		9526.0949739756		1905.2189947951		5.9789620015		0.0053111064												Regression		5		12979.5209204704		2595.9041840941		4.1594148532		0.0200378343

		Residual		12		3823.8456661289		318.6538055107																Residual		12		7489.2385848724		624.103215406

		Total		17		13349.9406401044																		Total		17		20468.7595053428

		DV = alpha																						DV = beta

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%				Upper 95.0%

		Intercept		19.2514900882		35.6156892949		0.5405339745		0.5987185665		-58.348429358		96.8514095344		-58.348429358		96.8514095344						Intercept		-155.0022082762		49.8436696887		-3.109767183		0.0090247452		-263.6022334145		-46.4021831379		-263.6022334145				-46.4021831379

		priv		-135.7972752949		45.9574903991		-2.9548453172		0.0120353778		-235.9300432834		-35.6645073063		-235.9300432834		-35.6645073063						priv		121.4196267298		64.3168787836		1.8878345627		0.0834611686		-18.7148115316		261.5540649912		-18.7148115316				261.5540649912

		GB 1995		-0.024335594		0.275399944		-0.0883645568		0.9310444967		-0.6243805151		0.575709327		-0.6243805151		0.575709327						GB 1995		0.1168884097		0.3854184522		0.303276631		0.7668726239		-0.7228662443		0.9566430638		-0.7228662443				0.9566430638

		1/ Corrupt		31.4097343398		34.1710109274		0.9191924233		0.3761020613		-43.0425013983		105.861970078		-43.0425013983		105.861970078						1/ Corrupt		182.1874391861		47.821862087		3.8097102713		0.0024855337		77.9925543142		286.3823240579		77.9925543142				286.3823240579

		conc		53.2978376193		30.859086457		1.7271359505		0.1097681573		-13.9383347153		120.534009954		-13.9383347153		120.534009954						conc		30.8599508989		43.1868691217		0.7145679121		0.488544344		-63.2361520075		124.9560538054		-63.2361520075				124.9560538054

		overhead		-380.6535259738		213.773214483		-1.7806418213		0.1002798074		-846.4253403635		85.118288416		-846.4253403635		85.118288416						overhead		737.1338071746		299.1726877092		2.4639074269		0.029824373		85.2925280547		1388.9750862945		85.2925280547				1388.9750862945

		SUMMARY OUTPUT																						SUMMARY OUTPUT

		Regression Statistics																						Regression Statistics

		Multiple R		0.6369261972																				Multiple R		0.6599794042

		R Square		0.4056749806																				R Square		0.4355728139

		Adjusted R Square		0.3264316447																				Adjusted R Square		0.3603158558

		Standard Error		22.9988459561																				Standard Error		27.7526266982

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		2		5415.7369104325		2707.8684552162		5.1193576838		0.0201920354												Regression		2		8915.6351756014		4457.8175878007		5.7878078612		0.0137106937

		Residual		15		7934.203729672		528.9469153115																Residual		15		11553.1243297414		770.2082886494

		Total		17		13349.9406401044																		Total		17		20468.7595053428

		DV = alpha																						DV = beta

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%				Upper 95.0%

		Intercept		-49.0164624595		17.3414363651		-2.8265514706		0.012757162		-85.9788818408		-12.0540430782		-85.9788818408		-12.0540430782						Intercept		-54.2902981116		20.9258504		-2.5944129903		0.0203237336		-98.8927198554		-9.6878763679		-98.8927198554				-9.6878763679

		GB 1995		0.484520907		0.2348939592		2.0627218704		0.0568987713		-0.0161440235		0.9851858374		-0.0161440235		0.9851858374						GB 1995		0.2525344985		0.2834457162		0.8909448408		0.3870266538		-0.3516161159		0.856685113		-0.3516161159				0.856685113

		1/ Corrupt		92.9999328307		36.4746554737		2.5497138115		0.0222105668		15.2559972057		170.7438684556		15.2559972057		170.7438684556						1/ Corrupt		146.3589478388		44.0138387483		3.3252938621		0.0046133009		52.5456135712		240.1722821065		52.5456135712				240.1722821065

		SUMMARY OUTPUT

		Regression Statistics

		Multiple R		0.7156897466

		R Square		0.5122118133

		Adjusted R Square		0.4076857733

		Standard Error		18.3007405819

		Observations		18

		ANOVA

				df		SS		MS		F		Significance F

		Regression		3		4923.6103681733		1641.2034560578		4.9003273569		0.015614643

		Residual		14		4688.8394818267		334.9171058448

		Total		17		9612.44985

		DV = GB 95

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		-4.0866059499		27.809749446		-0.1469486792		0.8852676913		-63.7326394087		55.5594275088		-63.7326394087		55.5594275088

		conc		57.9921537995		27.4303446249		2.1141605981		0.0529268612		-0.8401365258		116.8244441248		-0.8401365258		116.8244441248

		priv		-29.4554030564		39.1286237878		-0.7527840288		0.4640505536		-113.3780291186		54.4672230058		-113.3780291186		54.4672230058

		overhead		244.0291525987		204.7203211135		1.1920123575		0.253070874		-195.0526574162		683.1109626135		-195.0526574162		683.1109626135

		RESIDUAL OUTPUT

		Observation		Predicted GB 1995		Residuals

		1		52.144214694		8.355785306

		2		29.912777901		-11.432777901

		3		59.955595566		-28.255595566

		4		21.330072276		-21.330072276

		5		18.648355936		1.071644064

		6		38.7264696032		15.1935303968

		7		54.4817531751		36.4382468249

		8		33.9153952997		6.6946047003

		9		31.6793200902		-9.4793200902

		10		26.6972559117		3.2027440883

		11		38.0667407468		-2.4467407468

		12		13.7137731544		3.3662268456

		13		61.3348535768		-13.3148535768

		14		37.2357121347		-10.7757121347

		15		46.9568490814		-20.5268490814

		16		51.0116093952		17.7783906048

		17		36.3607578522		21.6192421478

		18		-3.8415063944		3.8415063944

		SUMMARY OUTPUT																						SUMMARY OUTPUT

		Regression Statistics																						Regression Statistics

		Multiple R		0.8447297434																				Multiple R		0.7963125672

		R Square		0.7135683394																				R Square		0.6341137047

		Adjusted R Square		0.5942218142																				Adjusted R Square		0.4816610817

		Standard Error		17.8508768835																				Standard Error		24.9820578697

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		5		9526.0949739756		1905.2189947951		5.9789620015		0.0053111064												Regression		5		12979.5209204704		2595.9041840941		4.1594148532		0.0200378343

		Residual		12		3823.8456661289		318.6538055107																Residual		12		7489.2385848724		624.103215406

		Total		17		13349.9406401044																		Total		17		20468.7595053428

		DV = alpha																						DV = beta

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%				Upper 95.0%

		Intercept		19.3509400715		35.8358237134		0.5399887059		0.5990830448		-58.7286110618		97.4304912047		-58.7286110618		97.4304912047						Intercept		-155.4798851468		50.1517447943		-3.1001889522		0.0091867708		-264.7511482663		-46.2086220274		-264.7511482663				-46.2086220274

		GB Resid		-0.024335594		0.275399944		-0.0883645568		0.9310444967		-0.6243805151		0.575709327		-0.6243805151		0.575709327						GB Resid		0.1168884097		0.3854184522		0.303276631		0.7668726239		-0.7228662443		0.9566430638		-0.7228662443				0.9566430638

		1/ Corrupt		31.4097343398		34.1710109274		0.9191924233		0.3761020613		-43.0425013983		105.861970078		-43.0425013983		105.861970078						1/ Corrupt		182.1874391861		47.821862087		3.8097102713		0.0024855337		77.9925543142		286.3823240579		77.9925543142				286.3823240579

		conc		51.8865641089		26.8590146345		1.9318119006		0.077337612		-6.6342005683		110.407328786		-6.6342005683		110.407328786						conc		37.6385615327		37.5888233559		1.0013232172		0.3364348823		-44.2604476467		119.5375707122		-44.2604476467				119.5375707122

		priv		-135.0804605648		43.9569597206		-3.0730164557		0.0096624867		-230.8544467193		-39.3064744103		-230.8544467193		-39.3064744103						priv		117.9766315089		61.5171634806		1.9177839945		0.0792446611		-16.0577512353		252.0110142531		-16.0577512353				252.0110142531

		overhead		-386.5921203572		209.6383928442		-1.8440902695		0.0899883971		-843.354932466		70.1706917516		-843.354932466		70.1706917516						overhead		765.657986747		293.3860614199		2.6097285707		0.0228130353		126.4246830111		1404.8912904829		126.4246830111				1404.8912904829

		SUMMARY OUTPUT																						SUMMARY OUTPUT

		Regression Statistics																						Regression Statistics

		Multiple R		0.8014775331																				Multiple R		0.7864763316

		R Square		0.6423662361																				R Square		0.6185450202

		Adjusted R Square		0.532325078																				Adjusted R Square		0.5011742572

		Standard Error		19.1640479086																				Standard Error		24.5073148315

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		4		8575.5511209662		2143.8877802415		5.837508865		0.006475788												Regression		4		12660.8492620948		3165.2123155237		5.2700093648		0.0095528297

		Residual		13		4774.3895191382		367.2607322414																Residual		13		7807.910243248		600.6084802498

		Total		17		13349.9406401044																		Total		17		20468.7595053428

		DV = alpha																						DV = beta

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%				Upper 95.0%

		Intercept		44.2313654876		34.9410464207		1.265885542		0.2277700495		-31.2541614671		119.7168924423		-31.2541614671		119.7168924423						Intercept		-140.5386247103		44.6832125061		-3.1452220382		0.0077425296		-237.0708178632		-44.0064315575		-237.0708178632				-44.0064315575

		GB 1995		0.2101608665		0.2572324447		0.8170076166		0.428643216		-0.3455559372		0.7658776703		-0.3455559372		0.7658776703						GB 1995		0.2526640731		0.3289532846		0.7680849679		0.4561629592		-0.4579961555		0.9633243016		-0.4579961555				0.9633243016

		1/ Corrupt		36.7649741624		36.5334106428		1.0063384041		0.3326174973		-42.160645884		115.6905942088		-42.160645884		115.6905942088						1/ Corrupt		185.2881735753		46.7195553238		3.9659661204		0.0016122358		84.3567300735		286.2196170771		84.3567300735				286.2196170771

		priv		-142.8907391555		49.1408666443		-2.9077781674		0.0122240261		-249.0531067329		-36.7283715781		-249.0531067329		-36.7283715781						priv		117.3124442207		62.8421873965		1.8667784983		0.0846453107		-18.4498215537		253.0747099952		-18.4498215537				253.0747099952

		overhead		-443.3991750997		226.1607705552		-1.9605485691		0.0717185169		-931.9897209085		45.1913707092		-931.9897209085		45.1913707092						overhead		700.803484264		289.2182921362		2.4230952997		0.0307262879		75.9854715475		1325.6214969805		75.9854715475				1325.6214969805

		SUMMARY OUTPUT																						SUMMARY OUTPUT

		Regression Statistics																						Regression Statistics

		Multiple R		0.4614214445																				Multiple R		0.4298029104

		R Square		0.2129097494																				R Square		0.1847305418

		Adjusted R Square		-0.1150445217																				Adjusted R Square		-0.1549650658

		Standard Error		1.7982265962																				Standard Error		1.8537430859

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		5		10.4964174677		2.0992834935		0.6492056003		0.6677473443												Regression		5		9.3436780437		1.8687356087		0.5438119825		0.7401931312

		Residual		12		38.8034266973		3.2336188914																Residual		12		41.2363611411		3.4363634284

		Total		17		49.299844165																		Total		17		50.5800391848

		DV = beta (when COL and PAR betas are set to zero)																						DV = beta (when COL and PAR are re-scaled)

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%				Upper 95.0%

		Intercept		-1.6567630905		3.5877833986		-0.4617790169		0.6524990624		-9.4738714558		6.1603452748		-9.4738714558		6.1603452748						Intercept		-0.2741758936		3.6985487161		-0.0741306698		0.9421278141		-8.3326211496		7.7842693624		-8.3326211496				7.7842693624

		GB 1995		-0.0177262744		0.027742699		-0.6389527706		0.5348597981		-0.0781724218		0.0427198731		-0.0781724218		0.0427198731						GB 1995		-0.0222645399		0.0285991969		-0.7785022782		0.4513514082		-0.0845768359		0.0400477561		-0.0845768359				0.0400477561

		1/ Corrupt		0.4886468238		3.442252225		0.1419555546		0.8894705595		-7.0113763587		7.9886700063		-7.0113763587		7.9886700063						1/ Corrupt		-0.4677114379		3.5485245715		-0.1318044806		0.8973230708		-8.1992821685		7.2638592926		-8.1992821685				7.2638592926

		priv		4.740374084		4.6295754585		1.0239327832		0.3260660621		-5.3466041483		14.8273523164		-5.3466041483		14.8273523164						priv		3.0745171214		4.7725039295		0.6442146862		0.5315573416		-7.323875492		13.4729097348		-7.323875492				13.4729097348

		overhead		9.7843262073		21.534666468		0.4543523449		0.6576842328		-37.1356805734		56.7043329881		-37.1356805734		56.7043329881						overhead		6.3177454954		22.1995043089		0.2845894849		0.78081023		-42.0508184779		54.6863094686		-42.0508184779				54.6863094686

		conc		1.1095608573		3.1086220786		0.3569301218		0.7273419749		-5.6635446944		7.8826664089		-5.6635446944		7.8826664089						conc		0.836184766		3.2045942913		0.2609331135		0.7985681928		-6.1460262704		7.8183958024		-6.1460262704				7.8183958024

		SUMMARY OUTPUT

		Regression Statistics

		Multiple R		0.3905529447

		R Square		0.1525316026

		Adjusted R Square		0.0395358163

		Standard Error		1.6904631466

		Observations		18

		ANOVA

				df		SS		MS		F		Significance F

		Regression		2		7.7150544365		3.8575272183		1.3498875274		0.2890189641

		Residual		15		42.8649847482		2.8576656499

		Total		17		50.5800391848

		DV = beta (when COL and PAR are re-scaled)

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		1.9403370542		1.2746317419		1.5222726615		0.1487411669		-0.776477863		4.6571519714		-0.776477863		4.6571519714

		GB 1995		-0.0268565485		0.0172651959		-1.555531061		0.1406628086		-0.0636564652		0.0099433681		-0.0636564652		0.0099433681

		1/ Corrupt		-1.6328909685		2.6809632527		-0.6090687617		0.5515926881		-7.3472323878		4.0814504508		-7.3472323878		4.0814504508

		SUMMARY OUTPUT																						SUMMARY OUTPUT

		Regression Statistics																						Regression Statistics

		Multiple R		0.7367527057																				Multiple R		0.8273412857

		R Square		0.5428045494																				R Square		0.6844936031

		Adjusted R Square		0.352306445																				Adjusted R Square		0.5530326044

		Standard Error		0.2467411322																				Standard Error		12.6082224815

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		5		0.8673730645		0.1734746129		2.8493960668		0.0637089805												Regression		5		4138.5689791008		827.7137958202		5.2068188266		0.0090226103

		Residual		12		0.7305742361		0.0608811863																Residual		12		1907.6072897153		158.9672741429

		Total		17		1.5979473006																		Total		17		6046.1762688161

		DV = beta via MSCI																						DV = alpha via MSCI

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%				Upper 95.0%

		Intercept		-0.8049021719		0.4922926509		-1.6350074907		0.1279889997		-1.8775156973		0.2677113536		-1.8775156973		0.2677113536						Intercept		-16.4467505705		25.1556569121		-0.6537992877		0.5255720053		-71.2562176521		38.362716511		-71.2562176521				38.362716511

		GB 1995		-0.006541503		0.0038066754		-1.7184294084		0.1113857454		-0.014835536		0.0017525301		-0.014835536		0.0017525301						GB 1995		-0.562064991		0.1945172659		-2.8895377915		0.0135877876		-0.9858816983		-0.1382482836		-0.9858816983				-0.1382482836

		1/ Corrupt		0.7080458277		0.4723237957		1.4990687197		0.159695813		-0.3210593005		1.7371509559		-0.3210593005		1.7371509559						1/ Corrupt		-23.2563808839		24.1352685922		-0.9635849212		0.3542708891		-75.8426128408		29.329851073		-75.8426128408				29.329851073

		priv		0.1575240588		0.6352406826		0.2479753945		0.8083459192		-1.2265464666		1.5415945843		-1.2265464666		1.5415945843						priv		-7.0814155652		32.4601568553		-0.2181571579		0.830972498		-77.806020565		63.6431894347		-77.806020565				63.6431894347

		overhead		6.8861528233		2.9548489595		2.3304584829		0.0380387606		0.4480901108		13.3242155359		0.4480901108		13.3242155359						overhead		582.8727457539		150.9897954242		3.860345291		0.0022672173		253.8942479605		911.8512435473		253.8942479605				911.8512435473

		conc		0.759238768		0.4265452046		1.7799725794		0.1003937935		-0.1701233803		1.6886009163		-0.1701233803		1.6886009163						conc		47.5283114271		21.7960288542		2.1805949948		0.0498406888		0.0388449358		95.0177779183		0.0388449358				95.0177779183

		SUMMARY OUTPUT																						SUMMARY OUTPUT

		Regression Statistics																						Regression Statistics

		Multiple R		0.6898496165																				Multiple R		0.8130558936

		R Square		0.4758924935																				R Square		0.6610598862

		Adjusted R Square		0.2575143657																				Adjusted R Square		0.5198348387

		Standard Error		0.2641805215																				Standard Error		13.0680643584

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		5		0.7604511253		0.1520902251		2.1792131767		0.1248532404												Regression		5		3996.8845959203		799.3769191841		4.6808968958		0.0133025605

		Residual		12		0.8374961753		0.0697913479																Residual		12		2049.2916728958		170.7743060747

		Total		17		1.5979473006																		Total		17		6046.1762688161

		DV = beta via MSCI																						DV = alpha via MSCI

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%				Upper 95.0%

		Intercept		-0.335125284		0.4019400767		-0.833769269		0.4206980898		-1.2108774649		0.540626897		-1.2108774649		0.540626897						Intercept		-32.0258811032		19.8825362337		-1.6107543186		0.1332076139		-75.3462053948		11.2944431885		-75.3462053948				11.2944431885

		Corruption		-0.0424640441		0.0648864735		-0.6544359989		0.5251757777		-0.1838395227		0.0989114345		-0.1838395227		0.0989114345						Corruption		0.5974070813		3.2097014848		0.1861254338		0.8554556869		-6.3959315737		7.5907457363		-6.3959315737				7.5907457363

		GB 1995		-0.0078664699		0.0039374865		-1.9978404605		0.0689155826		-0.0164455159		0.0007125761		-0.0164455159		0.0007125761						GB 1995		-0.5088752681		0.194773358		-2.6126533593		0.0226903195		-0.9332499521		-0.084500584		-0.9332499521				-0.084500584

		priv		-0.0564071873		0.7288241733		-0.0773947811		0.9395849836		-1.6443786195		1.5315642449		-1.6443786195		1.5315642449						priv		5.4302879194		36.0523219061		0.1506224185		0.8827758249		-73.1209722456		83.9815480844		-73.1209722456				83.9815480844

		overhead		6.6919946963		3.2706338067		2.0460849767		0.0633076537		-0.4341040811		13.8180934737		-0.4341040811		13.8180934737						overhead		602.0041764472		161.7865421559		3.7209780766		0.0029216463		249.5015887584		954.5067641361		249.5015887584				954.5067641361

		conc		0.8303005785		0.4552453076		1.8238531284		0.0931621048		-0.1615937214		1.8221948784		-0.1615937214		1.8221948784						conc		45.4391061856		22.5193551169		2.0177800807		0.0665441184		-3.6263528199		94.5045651912		-3.6263528199				94.5045651912

		SUMMARY OUTPUT																						SUMMARY OUTPUT

		Regression Statistics																						Regression Statistics

		Multiple R		0.3778732596																				Multiple R		0.8437978347

		R Square		0.1427882003																				R Square		0.7119947858

		Adjusted R Square		-0.2143833829																				Adjusted R Square		0.5919926132

		Standard Error		38.2383557145																				Standard Error		17.8998429087

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		5		2922.6973323812		584.5394664762		0.3997748058		0.8398043718												Regression		5		9505.0881262155		1901.0176252431		5.9331824616		0.0054739468

		Residual		12		17546.0621729616		1462.1718477468																Residual		12		3844.852513889		320.4043761574

		Total		17		20468.7595053428																		Total		17		13349.9406401044

		DV = original beta																						DV = original alpha

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%				Upper 95.0%

		Intercept		68.9394117038		58.1781258618		1.184971339		0.2589660836		-57.8198331623		195.6986565699		-57.8198331623		195.6986565699						Intercept		49.9841559617		27.2338936702		1.8353657603		0.0913444112		-9.353399954		109.3217118774		-9.353399954				109.3217118774

		Corruption		5.9300677737		9.3918811347		0.6314036228		0.5396180952		-14.5330829874		26.3932185349		-14.5330829874		26.3932185349						Corruption		-3.7531460423		4.3964546537		-0.853675595		0.4100023741		-13.3321976829		5.8259055984		-13.3321976829				5.8259055984

		GB 1995		-0.3489819875		0.569924722		-0.6123299693		0.5517462648		-1.5907412626		0.8927772875		-1.5907412626		0.8927772875						GB 1995		-0.0522938603		0.2667887466		-0.1960122418		0.8478807001		-0.6335765943		0.5289888737		-0.6335765943				0.5289888737

		priv		-135.9280065793		105.4924028205		-1.2885099111		0.2218574129		-365.7762033464		93.9201901879		-365.7762033464		93.9201901879						priv		-141.2793035629		49.3822865358		-2.8609307805		0.0143290538		-248.8740611855		-33.6845459402		-248.8740611855				-33.6845459402

		overhead		-251.5303888791		473.4022713019		-0.531324846		0.604889481		-1282.9853135467		779.9245357885		-1282.9853135467		779.9245357885						overhead		-427.9492955399		221.6054045895		-1.9311320332		0.0774290578		-910.7859859263		54.8873948464		-910.7859859263				54.8873948464

		conc		-28.7087082505		65.8936999242		-0.4356821408		0.6708013772		-172.2787445845		114.8613280835		-172.2787445845		114.8613280835						conc		49.5745560861		30.8456484407		1.607181518		0.1339918863		-17.6323373266		116.7814494988		-17.6323373266				116.7814494988

		SUMMARY OUTPUT																						SUMMARY OUTPUT

		Regression Statistics																						Regression Statistics

		Multiple R		0.4280050725																				Multiple R		0.8337223408

		R Square		0.1831883421																				R Square		0.6950929415

		Adjusted R Square		-0.1571498487																				Adjusted R Square		0.5680483338

		Standard Error		37.3263997135																				Standard Error		18.4175892635

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		5		3749.6381184687		749.9276236937		0.5382538517		0.7440671082												Regression		5		9279.4495087688		1855.8899017538		5.4712510364		0.0074870283

		Residual		12		16719.121386874		1393.2601155728																Residual		12		4070.4911313356		339.207594278

		Total		17		20468.7595053428																		Total		17		13349.9406401044

		DV = original beta																						DV = original alpha

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%				Upper 95.0%

		Intercept		116.3259195241		74.4728375737		1.5619912348		0.144264068		-45.9364516684		278.5882907166		-45.9364516684		278.5882907166						Intercept		47.0641990755		36.7463817632		1.2807845784		0.2244699993		-32.9992875848		127.1276857358		-32.9992875848				127.1276857358

		1/ Corrupt		-71.8765349905		71.4519976141		-1.0059415746		0.334297626		-227.5570614352		83.8039914542		-227.5570614352		83.8039914542						1/ Corrupt		5.3667013701		35.2558391436		0.1522216319		0.8815415259		-71.4491719632		82.1825747033		-71.4491719632				82.1825747033

		GB 1995		-0.463845595		0.5758646177		-0.8054768097		0.4362149345		-1.7185467907		0.7908556006		-1.7185467907		0.7908556006						GB 1995		-0.0838642024		0.2841430752		-0.2951477961		0.7729252964		-0.7029587695		0.5352303646		-0.7029587695				0.5352303646

		priv		-146.505546359		96.0976689078		-1.5245483894		0.1532843632		-355.884376696		62.873283978		-355.884376696		62.873283978						priv		-163.2611616597		47.4165043697		-3.4431294299		0.0048662867		-266.5728479517		-59.9494753677		-266.5728479517				-59.9494753677

		overhead		-245.33755641		447.0023799894		-0.5488506715		0.5931734921		-1219.2720601679		728.5969473479		-1219.2720601679		728.5969473479						overhead		-481.3625469855		220.559879807		-2.1824574234		0.0496747155		-961.921234601		-0.80385937		-961.921234601				-0.80385937

		conc		-20.997608185		64.5267234436		-0.3254094903		0.7504749488		-161.5892586762		119.5940423062		-161.5892586762		119.5940423062						conc		47.9821366218		31.8387708974		1.507034828		0.1576671175		-21.3885847039		117.3528579476		-21.3885847039				117.3528579476

		SUMMARY OUTPUT																						SUMMARY OUTPUT

		Regression Statistics																						Regression Statistics

		Multiple R		0.102325031																				Multiple R		0.5496447967

		R Square		0.010470412																				R Square		0.3021094025

		Adjusted R Square		-0.1214668664																				Adjusted R Square		0.2090573228

		Standard Error		36.746376838																				Standard Error		24.9222765815

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		2		214.3163445681		107.158172284		0.0793590113		0.9240934345												Regression		2		4033.1425899995		2016.5712949997		3.2466700751		0.0673604693

		Residual		15		20254.4431607747		1350.2962107183																Residual		15		9316.798050105		621.119870007

		Total		17		20468.7595053428																		Total		17		13349.9406401044

		DV = original beta																						DV = original alpha

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%				Upper 95.0%

		Intercept		19.1864907976		27.7072578685		0.6924716581		0.4992219866		-39.8701676984		78.2431492936		-39.8701676984		78.2431492936						Intercept		-41.4846648393		18.7917286909		-2.2076023724		0.0432629798		-81.5383110398		-1.4310186388		-81.5383110398				-1.4310186388

		1/ Corrupt		-12.5849394002		58.2773343337		-0.2159491257		0.8319365282		-136.8002135403		111.63033474		-136.8002135403		111.63033474						1/ Corrupt		76.7072612344		39.5250898097		1.9407232622		0.0713244442		-7.5385252665		160.9530477353		-7.5385252665				160.9530477353

		GB 1995		-0.1296745411		0.3753015243		-0.3455209551		0.7345006677		-0.9296112962		0.670262214		-0.9296112962		0.670262214						GB 1995		0.4453422605		0.2545385204		1.7496065423		0.1006100365		-0.0971940866		0.9878786076		-0.0971940866				0.9878786076

		SUMMARY OUTPUT																						SUMMARY OUTPUT

		Regression Statistics																						Regression Statistics

		Multiple R		0.4280219563																				Multiple R		0.8052097362

		R Square		0.183202795																				R Square		0.6483627193

		Adjusted R Square		-0.1571293737																				Adjusted R Square		0.5018471857

		Standard Error		86.2355718551																				Standard Error		50.5754825806

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		5		20015.7557919205		4003.1511583841		0.5383058432		0.7440308592												Regression		5		56595.8307473631		11319.1661494726		4.4252148792		0.0162090638

		Residual		12		89238.8862380795		7436.5738531733																Residual		12		30694.5532590813		2557.8794382568

		Total		17		109254.64203																		Total		17		87290.3840064444

		DV = upbeta																						DV = upalpha

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%				Upper 95.0%

		Intercept		267.0593263614		172.0553759572		1.5521707757		0.1465844512		-107.8171277768		641.9357804996		-107.8171277768		641.9357804996						Intercept		143.3499524502		100.9071254753		1.420612784		0.1808884512		-76.5077833805		363.207688281		-76.5077833805				363.207688281

		1/ Corrupt		-163.2533881637		165.0762977874		-0.9889571692		0.3422063534		-522.9237375063		196.4169611789		-522.9237375063		196.4169611789						1/ Corrupt		127.2281350994		96.8140321171		1.3141497396		0.2133622859		-83.7115165618		338.1677867607		-83.7115165618				338.1677867607

		GB 1995		-1.0859330178		1.3304260522		-0.8162295199		0.4302741958		-3.9846823198		1.8128162841		-3.9846823198		1.8128162841						GB 1995		2.0483902684		0.7802689561		2.6252361476		0.0221697073		0.3483302854		3.7484502515		0.3483302854				3.7484502515

		priv		-341.9798431074		222.0154500786		-1.5403425437		0.1494219154		-825.7099458509		141.750259636		-825.7099458509		141.750259636						priv		-191.2408108609		130.2077354683		-1.4687361713		0.167625293		-474.9390905697		92.4574688479		-474.9390905697				92.4574688479

		overhead		-600.8804611545		1032.7142760843		-0.5818457971		0.5714396944		-2850.9715367895		1649.2106144806		-2850.9715367895		1649.2106144806						overhead		-2411.78612163		605.6668003381		-3.9820345449		0.0018196069		-3731.4206941437		-1092.1515491163		-3731.4206941437				-1092.1515491163

		conc		-43.7656057852		149.0767644028		-0.2935776475		0.7740962319		-368.5759671169		281.0447555465		-368.5759671169		281.0447555465						conc		-146.598792668		87.4306175402		-1.676744335		0.1194275368		-337.0937406127		43.8961552767		-337.0937406127				43.8961552767

		SUMMARY OUTPUT																						SUMMARY OUTPUT

		Regression Statistics																						Regression Statistics

		Multiple R		0.8264335548																				Multiple R		0.4038007884

		R Square		0.6829924205																				R Square		0.1630550767

		Adjusted R Square		0.5509059291																				Adjusted R Square		-0.1856719746

		Standard Error		28.2944114687																				Standard Error		24.9930813258

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		5		20698.0205587867		4139.6041117573		5.1707969004		0.0092588515												Regression		5		1460.3545110117		292.0709022023		0.4675722061		0.793345392

		Residual		12		9606.8846443244		800.5737203604																Residual		12		7495.8493698883		624.6541141574

		Total		17		30304.9052031111																		Total		17		8956.2038809

		DV = ar alpha																						DV = ar beta

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%				Upper 95.0%

		Intercept		-32.2605473281		56.4524070289		-0.5714645137		0.578231592		-155.259773925		90.7386792687		-155.259773925		90.7386792687						Intercept		75.1971704707		49.8656634534		1.5079949862		0.1574240913		-33.4507749635		183.8451159049		-33.4507749635				183.8451159049

		1/ Corrupt		100.1210467805		54.1625293699		1.8485297482		0.0893054219		-17.8889650797		218.1310586407		-17.8889650797		218.1310586407						1/ Corrupt		-45.6936360417		47.8429637191		-0.9550753651		0.3583844007		-149.9344974197		58.5472253362		-149.9344974197				58.5472253362

		GB 1995		0.2572005337		0.4365208155		0.5892056565		0.5666506217		-0.6938966033		1.2082976706		-0.6938966033		1.2082976706						GB 1995		-0.2855568615		0.38558852		-0.740574075		0.4731941204		-1.1256820615		0.5545683384		-1.1256820615				0.5545683384

		priv		-106.2668430846		72.8446088059		-1.4588154817		0.1702901665		-264.9816086087		52.4479224396		-264.9816086087		52.4479224396						priv		-89.1600113816		64.3452589231		-1.3856500521		0.1910668482		-229.356284654		51.0362618908		-229.356284654				51.0362618908

		overhead		-270.1894076005		338.8397853526		-0.7973957584		0.4407145842		-1008.4578665036		468.0790513026		-1008.4578665036		468.0790513026						overhead		-154.414749125		299.304699131		-0.5159115429		0.6152892377		-806.5436564195		497.7141581695		-806.5436564195				497.7141581695

		conc		87.9515845767		48.9129859256		1.7981234004		0.0973432584		-18.6206548729		194.5238240264		-18.6206548729		194.5238240264						conc		-16.410387707		43.2059255404		-0.379817988		0.7107171791		-110.5480109823		77.7272355682		-110.5480109823				77.7272355682

		SUMMARY OUTPUT																						SUMMARY OUTPUT

		Regression Statistics																						Regression Statistics

		Multiple R		0.725375417																				Multiple R		0.1215831692

		R Square		0.5261694955																				R Square		0.014782467

		Adjusted R Square		0.4629920949																				Adjusted R Square		-0.1165798707

		Standard Error		30.9401449252																				Standard Error		24.2539468848

		Observations		18																				Observations		18

		ANOVA																						ANOVA

				df		SS		MS		F		Significance F														df		SS		MS		F		Significance F

		Regression		2		15945.516683198		7972.758341599		8.328444833		0.0036912429												Regression		2		132.3947885225		66.1973942613		0.1125320033		0.8943159774

		Residual		15		14359.3885199132		957.2925679942																Residual		15		8823.8090923775		588.2539394918

		Total		17		30304.9052031111																		Total		17		8956.2038809

		DV = ar alpha																						DV = ar beta

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%								Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%				Upper 95.0%

		Intercept		-68.2459172271		23.3292816244		-2.9253329925		0.0104438138		-117.971134511		-18.5206999431		-117.971134511		-18.5206999431						Intercept		14.6264557637		18.2877991925		0.7997931085		0.4363141704		-24.3530894761		53.6060010036		-24.3530894761				53.6060010036

		1/ Corrupt		155.2219418886		49.0690327945		3.1633381187		0.0064285502		50.6337099448		259.8101738323		50.6337099448		259.8101738323						1/ Corrupt		-10.2153524853		38.4651629126		-0.265574138		0.7941825039		-92.2019568942		71.7712519237		-92.2019568942				71.7712519237

		GB 1995		0.8655620324		0.3160007748		2.7391136399		0.0152156994		0.1920219106		1.5391021543		0.1920219106		1.5391021543						GB 1995		-0.1006533733		0.2477126732		-0.4063311418		0.6902372708		-0.6286407625		0.4273340159		-0.6286407625				0.4273340159
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		Argentina		ARG		-3.238865		6506		8.78048		1		0		0		0		0		0		0		0		0.1		4.6		0.5		33.05619		0.2856013		0.33		0.0032946		142.7288		0.8867746		69.6961		0.528839		5124.347		8.541759		18.6688		20.04973		11.73803		10.85882		0.0413		-0.8452699657		6.62		7.77		1.6017479443		0.80062		0.91677		1.1615		0.2948809897		-0.5059929824		-0.7402414433				0.29		0		0.29		0.375		0		0.075		0.375		0.025		0		0.625		0.66		0.69		-0.1175		-0.055		45		0		0		0		1		1		1		0.05		4		0		0		0		1		0		1		0.2				4.910714		5.910714		3.214286		2.066875		3.607143		2.41		0.1769318		3		91.6		0.2		2.7		5.500001		0		1		0		0		0		0.3777778		4		4		4.8		0.0481579		0.0166681		0.3138815		0.0589777		0.0873355		0.0009903		0.0018239		0.0176915												0.0071391												0.0156598		0.0023444		119.6688		18.27451		0.5698045		0.1417575		0.4033689		0.1122469		0.0823993		0.3703826		0.2265993		0.748647		0.0247537		0.7689562		0.1403289		0.0582464		0.1933598		0.0074241		0.1427543		0.0071391		0.1498934		2		0.2415177		0.2022845		0.148495		3.809274		2.796349		4.015121		26.04488		8.564522		0.4283093		0.0018709		0.0013734		-0.1486064		0		0		3		2		2		3		2.5		1

		Bolivia		BOL		-1.206		1989		7.595387		1		0		0		0		0		0		0		0		0.1		4		0.411111		66.08137		0.5073076		22		0.1988509		89.09661		0.6370879		38.6905		0.3270746		897.7444		6.799885		36.96411		31.29706		12.78601		16.19971		-0.523		-5.864535464		3.84		4.11		0.6795066191		0.51456		0.54711		0.3255		1.2363606392		0.8966073297		1.4407294846		0.0933926																																																														42.04		4.571429		5.035714		1.321429		1.76		1.678571				0.5994118		1.142857		92.5		0		2.3		5.2		0		1		0		0		0		0.1888889		3		2		4.8		0.0088923		0.0000884		0.00994																				0.035456												0.0240271										0.4616616		0.3156835		0.2611111		0.050924		0.0346643		0.1496748		0.5983021		0.3476131		0.0540848		0.3632468		0.200102		0.2710175		0.1777386		0.0240521		0.1765485		0.024027		0.2005755		3		0.1866309		0.0025502		0.0017359		0.2867503		0.1951928		19.98792		7.389733		1997.155		271.7987		4.50E-06		3.06E-06		-0.2543246		0		0												0

		Brazil		BRA		-0.858		4303		8.367067		1		0		0		0		0		0		0		0		0.1		3.4		0		47.42139		0.3881249		1.98		0.0196065		180.6739		1.032023		60.3169		0.4719823		2463.7		7.80942		18.08591		15.2758		10.99143		9.133047		0.3151		0.5523341595		2.98		3.56		1.7783724435		0.39932		0.47704		0.7772		0.1493997521		-0.7397864696		-0.5637717827				0.395		0.005		0.395		0.4375		0.0025		0.365		0.44		0.345		0		0.56		0.38		0.39		0.3125		0.295		54		1		0		1		0		1		0		0.05		3		0.5		1		0		0		0		1		0.2		57.05625		6.303571		7.625		3.785714		2.01875		3.785714		2.14		0.0557809		4		87.8		0.1		4		8.099997		0		1		0		0		0		0.1111111		3		3		2.8		0.118546		0.0642086		0.4993738		0.0401573		0.0581213		0.002079		0.0027363		0.1853005				0.0305085		0.0389335		0.0668165		0.3297618		0.0720178										0.0673819		0.015183		0.0022469		75.78449		11.36722		0.6814928		0.0285633		0.135258		0.1199396		0.1203514		0.5557141		0.2456614		0.487055		0.2672835		0.6709824		0.192648		0.1325885		0.2417569		0.1337649		0.1611858		0.0856829		0.2468687		2		0.3603029		0.5335094		0.5353411		4.149298		4.163544		2.039351		1.807327		2.510346		1.334446		0.0077012		0.0077276		0.0276318		1		0		2		2		3		3		2.5		0

		Canada		CAN		1.2204		14133		9.556268		0		0		0		0		0		0		1		0		0		1		0		0		0		0		0		4.316031		0.0422549		9.6973		0.0925546		14692.9		9.595119		56.20375		44.20723		20.2833		20.8474		1.209		3.2372768789		10.23		10.34		0.1069528912		1.09164		1.09912		0.0748		0.2378169363		0.1843404908		0.2649384805		0.2642656		0.355		0.1525		0.2925		0.3475		0.175		0.3225		0.525		0.3375		0		0.475		0.4375		0.4775		0.0075		0.08		74		0		1		1		1		1		0		0.05		5		0		0		0		1		0		1		0		30.82636		8.958333		9.666667		6		3.271875		6		3.77		0.3761876		6		46.6		0.6		29.6		23.2		1		0		0		0		0		0.6666667		5		4		6		0.4553629		0.1532899		0.3210838		0.0861869		0.728975		0.0354028		0.0176173		0.4753236		0.1687287		0.2184679		0.2303069		0.0360104		0.1110908		0.2398274		0.105248		0.1261489		0.0886698		0.0172281		0.0638753		0.0312569		0.0278788		593.5466		529.8627		0.5801179		0.0785398		0.6163121		0.0243919		0.0175337				0.0468206		0.6087323		0.3444471		0.9275382		0.6853283		0.0420034		0.5368412		0.3096056		0.4813359		0.2849844		0.7663203		1		0.9922041		8.742587		6.284459		18.31238		13.16354		1.178931		1.733952		3.140037		1.85912		0.003739		0.0026877		0.1189746		1		1		2		2		2		3		2.25		1

		Chile		CHL		1.9022		3892		8.266679		1		0		0		0		0		0		0		0		0.6		6		0		15.99174		0.1483488		5.9		0.0573251		17.5662		0.1618314		30.1134		0.2632362		2252.058		7.7196		65.10774		66.41286		11.07223		13.49607		3.7278		2.5201998405		5.96		6.16		0.3300629647		0.73396		0.75416		0.202		2.9717400479		2.8067085655		4.0433429255		0.15845		0.2475		0		0.3425		0.52		0		0.0875		0.52		0.52		0		0.48		0.68		0.3225		0.3425		-0.415		52		1		0		1		1		1		1		0.01		5		0.3		1		0		1		0		2		0.2		55.86		6.803571		7.5		4.214286		2.42		3.178571		4.2		0.050625		3.357143		82.1		0		1.9		16		0		1		0		0		0		0.3333333		5		4		7.6		0.4326365		0.0380615		0.0725866						0.0149153		0.0232387		0.0143296				0.0532962		0.1744545		0.028873				0.0143276						0.0608477		0.0147225				0.0119423		0.0157472		94.57166		125.3597		0.4875802		0.0399401		0.2599761		0.0311354		0.0452937				0.3169079		0.5979684		0.0851237		0.6558053		0.3430784		0.2711765		0.4768446		0.0633807		0.4460577		0.0562034		0.5022611		2		0.9094811		0.8403265		1.222451		1.602576		2.331321		1.102183		7.523498		11.71939		1.476647		0.0011851		0.0017239		0.0600982		1		1		2		3		4		4		3.25		0

		Colombia		COL		1.1452		2946		7.988204		1		0		0		0		0		0		0		0		2		2		0.3		10.04044		0.0956777		1.14		0.0113355		21.76049		0.1968857		23.5394		0.2113899		1228.94		7.113907		33.67306		31.16457		10.63754		9.812588		1.9775		1.7801191864		3.87		4.25		0.9366447589		0.51858		0.56125		0.4267		1.4434642441		0.9751418646		1.6353917773		0.1823365		0.35		0.005		0.35		0.4125		0.005		0.15		0.4125		0.2625		0		0.5875		0.545		0.4925		0.2		0.015		50		0		0		1		1		0		1		0.25		3		0.5		0		0		0		0		0		0.5		51.26		7.017857		6.946429		1.25		1.925		3		2.11		0.055796		4		96.6		0.2		0.9		2.300002		0		1		0		0		0		0.0444444		3		3		4.4		0.0641695		0.0067145		0.0888425						0.0027243		0.0022397		0.1859679										0.0470159		0.1548114										0.0287167		0.0154598		0.0032155		84.7261		17.61484		0.4619907		0.1476758		0.4042398		0.0826186		0.0636918		0.5828333		0.0767261		0.4668072		0.4564666		0.8486618		0.2650656		0.0316872		0.15514		0.1698959		0.1405551		0.1313866		0.2719417		3		0.2193095		0.1054217		0.081271		1.394881		1.075333		2.41766		0.9131474		20.93307		19.56759		0.0005547		0.0004277		-0.1171867		0		0		2		2		2		4		2.5		0

		Costa Rica		CRI		-0.339		3717		8.220673		1		0		0		0		0		0		0		0		0		1		0		80.62126		0.5912322		-0.48		-0.0048116		19.0057		0.1740012		16.6587		0.1540824		1948.88		7.57501		70.728		61.06377		14.94053		17.16628		1.1329		0.8306590122		4.65		5.4		1.4953173397		0.60165		0.6774		0.7575		0.8837022963		0.1360436265		0.5049318519		0.2093495																																																														44.912		5.785714		6.732143		4				5				0.0532143		2.892857		90.5		0		5.8		3.7		0		1		0		0		0		0.1111111		3		3		8		0.0502612		0.0008327		0.0115045																																		0.0233158		0.0018239		129.7945		10.13374		0.8151671		0.055691		0.2808684		0.0653195		0.0515282		0.3191171		0.3988801		0.5641621		0.0369578		0.5906656		0.374691		0.1352122		0.1913094		0.0143274		0.1576892		0.0130032		0.1706924		3		0.2415706		0.0161601		0.0127481		0.2232661		0.1761266		3.806304		13.3527		189.371		15.61571		0.0000544		0.0000429		-0.1818174		0		0

		Ecuador		ECU		-1.122		3238		8.082711		1		0		0		0		0		0		0		0		0		2		0.2		36.32813		0.3098945		13		0.1222176		34.24322		0.294483		12.265		0.115692		1384.845		7.233344		55.33201		59.24511		12.0685		15.39658		0.0748		-0.3096463449		5.4		5.57		0.3099610037		0.6774		0.69457		0.1717		0.1676939035		0.0127134016		0.0678627192		0.1489144		0.24		0		0		0.6		0		0.08		0.6		0.2		0.2		0.41		0.7		1		-1.47		-0.73				0		0		1		0		0		1		0.25		2		0.5		1		1		1		1		4		0.5		43		5.178571		6.571429		4		1.878125		3.107143				0.3253571		3		96.4		0		1.9		1.699998		0		1		0		0		0		0.0222222						6		0.0973714		0.0168788		0.1947495										0.0346667		0.0013429		0.0106478						0.0842422		0.0315534										0.0602133		0.0105638		0.0011163		45.00147		4.753771		0.4076425		0.0568284		0.1656473		0.0769688		0.0717456		0		0.3374603		0.5280941		0.1344455		0.6131303		0.210202		0.1075683		0.1515308		0.0386205		0.150081		0.0385482		0.1886292		3		0.2489022		0.235259		0.2192941		2.714445		2.53024		1.556215		3.923584		8.891686		2.283823		0.0012991		0.001211		-0.0190536		0		0		2		4		4				3.333333		0

		Guatemala		GTM		-1.132		2574		7.853216		1		0		0		0		0		0		0		0		3.8		5.6		0.922222		24.13255		0.2161798		22		0.1988509		15.22643		0.141729		10.2772		0.097827		1321.43		7.18647		42.10095		54.94236		7.612252		6.634879		-0.771		-1.8463250625		2.34		2.56		0.8985632912		0.31356		0.34304		0.2948		-0.2171024812		-0.6663841269		-0.6049464018		0.0924422																																																														58.66		5.035714		4.767857		1.428571				2				0.4766667		1.107143		94		0		4.9		1.1		0		1		0		0		0		0.17		3		2		8				0.0003411												0.0452332				0.0125087						0.0318701														0.0083874		0.0020517		25.48885		6.241849		0.4323813		0.0436555		0.0708518		0.0606169		0.053936		0.1215168		0.2566934		0.6763897		0.0669169		0.7331979		0.2292542		0.0743585		0.1540287		0.0128069		0.1392304		0.0119535		0.1511839		3				0.0063242		0.0056271								12.02701		408.1806		35.04398		0.0000207		0.0000184						0												0

		Honduras		HND		-0.77		1519		7.325808		1		0		0		0		0		0		0		0		0.2		2.8		0		34.11342		0.2935157		0		0		10.26102		0.0976803		16.6034		0.1536082		825.7455		6.716287		48.32444		59.23455		13.09358		13.61817		-0.165		-1.0798478507		2.34		3.68		4.5276182281		0.31356		0.49312		1.7956		0.1589543552		-2.1048547588		-1.5685223497		0.1456911																																																														53.26167		5.196429		5.035714		2.071429				2				0.0973593		1.571429		95.8		0.1		2.6		1.499997		0		1		0		0		0		0.1666667		3		2		8		0.0485401		0.0200468		0.6730332										0.0400569				0.0297247						0.0965147		0.0314329										0.0515832										0.4569333		0.1702023		0.2609127		0.0427064		0.0693095				0.2010896		0.5981232		0.2007872		0.7477378		0.2818649		0.0936102		0.2685911		0.0940264		0.2083248		0.0821155		0.2904403		4		0.3171312		0.2892359		0.4694097		9.710546		15.75954		5.533386		2.85655		10.39192		4.096189		0.0008561		0.0013894		-0.1785678		0		0												0

		Mexico		MEX		0.2695		6054		8.708474		1		0		0		0		0		0		0		0		0.3		3		0		12.24353		0.1155007		3.18		0.0313049		42.08293		0.3512407		23.3998		0.2102593		3095.189		8.037604		49.3737		42.38177		8.14468		7.412155		-0.288		0.8512844723		4.01		5.87		3.8106339252		0.53701		0.72487		1.8786		-0.5433853417		-2.4487023043		-2.6548647739		0.204123		0.385		0		0.385		0.445		0		0		0.36		0.19		0		0.6425		0.615		0.505		0.1725		0.005		60		0		0		0		0		0		1		0.33		1		0		0		0		0		0		0		0.2		51.95667		6.553571		7.285714		3.214286		1.825		2.857143		2.46		0.1740741		2.892857		94.7		0		1.2		4.100003		0		1		0		0		0		0.2555556		3		2		3.2		0.1455097		0.0633952		0.5484616		0.0096521		0.1318803		0.0019116		0.0078969		0.0354712				0.017384						0.2214194		0.0269576				0.0075695						0.0279421		0.0079603		0.0041501		54.53083		28.43466		0.5906261		0.0047024		0.1219512		0.050261		0.0534845		0.0006472		0.1759764		0.4878342		0.3361895		0.723035		0.233704		0.076923		0.1917501		0.1368297		0.1481386		0.0279421		0.1760807		2		0.3372598		1.1853		1.26132		10.25459		10.91227		1.317782		1.401378		2.336748		0.4407606		0.0031863		0.0033907		0.125491		1		0		2		2		3		4		2.75		0

		Panama		PAN		-0.149		3392		8.129175		1		0		0		0		0		0		0		0		0		4.4		0		0		0		0		0		1.166101		0.0115935		12.9342		0.1216352		2248.917		7.718204		78.81525		86.03647		20.07802		19.6903		-0.153		-1.1088767514		5.91		7.55		2.4490173184		0.72891		0.89455		1.6564		0.1796630254		-1.0448456338		-1.3997385351		0.1635654																																																														51.97		5.107143		5.660714		2.107143				2.107143				0.1908333		1.107143		85		4.5		5.2		5.3		0		1		0		0		0		0.1		3		3		6.4		0.0709763		0.0028138		0.0525677																																		0.0207741		0.0108717		119.0645		61.43063		0.4885154		0.4647563		0.4429969		0.0163883		0.020449				0.2392305		0.708652		0.0521174		0.7220195		0.4419635		0.20697		0.5364471		0.0393931		0.4932509		0.0147724		0.5080233		3		0.6074234		0.1376009		0.1716956		2.570673		3.207636		7.558116		13.61779		175.2971		5.249988		0.0000461		0.0000575		-0.2251502		0		1												0

		Paraguay		PRY		-1.262		2534		7.837554		1		0		0		0		0		0		0		0		0		5		0		51.69775		0.4167199		0.82		0.0081666		20.36834		0.1853864		20.2278		0.1842181		1467.12		7.291057		76.33343		57.61687		9.872413		8.687364		0.0766		3.060136789		4.63		4.72		0.192519315		0.59963		0.60872		0.0909		-0.8414410367		-0.9377006942		-1.2929586238		0.1658984																																																																7.457143		6.771429		2.464286				1.285714				0.4111111		1.607143		96		0		1.9		2.1		0		1		0		0		0		0.2555556		3		3		8		0.0075163		0.0012174		0.2017061										0.0345352										0.0549301														0.0100124		0.0005115		30.30557		1.548243		0.5063532		0.4795905		0.4433333		0.0635536		0.0651086				0.2180761		0.5798988		0.2020251		0.7288703		0.206939		0.045922		0.121453		0.0412084		0.1205594		0.0411794		0.1617388		3		0.1289693		0.018698		0.0191555		3.097995		3.173795		16.15862		2.947287		99.03024		33.82569		0.0000774		0.0000793		-0.2471492		0		0												0

		Peru		PER		-2.649		2875		7.963808		1		0		0		0		0		0		0		0		1.7		2		0.1		62.17074		0.4834796		-0.05		-0.0005001		142.2201		0.8846766		46.4647		0.3816143		1710.692		7.444653		28.37709		29.53		9.398257		9.077389		-1.788		-0.004914902		5.44		5.5		0.1096903137		0.68144		0.6875		0.0606		-1.7865255294		-1.8413706863		-2.6127793277		0.1841559		0.4375		0		0.4375		0.475		0		0		0.475		0.475		0		0.525		0.5625		0.31		0.4375		-0.0925		38		1		0		1		1		0		1		0.2		3		0		0		0		0		0		0		0.2		45.65333		4.678571		5.535714		1.5		1.734375		2.821429		2.66		0.4315909		2.107143		95.1		0		2.7		2.200001		0		1		0		0		0		0.1111111		3		2		4.4		0.0604255		0.013891		0.1939105						0.0001873		0.0015993																								0.0330369		0.0066584		0.0007409		23.30693		2.699831		0.7211865		0.4479967		0.2833772		0.1045123		0.0715809				0.0812291		0.7028304		0.2159405		0.8891596		0.1459163		0.0161277		0.101281		0.0368989		0.0646994		0.0330369		0.0977363		3		0.1617065		0.1940601		0.1329126		2.70897		1.855384		1.67613		2.744824		4.657649		2.378295		0.0014518		0.0009943		-0.0002482		0		0		2		4		3		4		3.25		0

		Salvador, El		SLV		-0.592		2014		7.607878		1		0		0		0		0		0		0		0		4		4.4		1.1		82.84765		0.6034831		100		0.6931472		16.91746		0.156298		16.0136		0.1485372		1016.522		6.924142		52.39661		54.16276		10.74108		10.32534		0.7739		-1.0792192811		3.14		3.4		0.795526317		0.42076		0.4556		0.3484		1.0976657843		0.6999026258		1.2196939776		0.1272362																																																																4.660714		4.660714		1.428571				2.214286				0.0514286		1.071429		96.2		0		2.4		1.400003		0		1		0		0		0		0.15		3		3		8																0.0771675				0.0203164						0.0075473		0.0503402												0.0086371		0.0037772		20.70755		9.05595		0.8593949		0.0101846		0.125		0.0330506		0.0393618				0.1865294		0.6914558		0.1220148		0.6379771		0.3119497		0.1500765		0.248264		0.0503402		0.232895		0.0031462		0.2360412		3														4.931725																										0

		Uruguay		URY		0.15246		5091		8.53523		1		0		0		0		0		0		0		0		0		5		0		9.562803		0.0913277		-0.7		-0.0070246		51.54653		0.4157225		49.1495		0.399779		2695.113		7.899195		45.77718		39.07714		12.69457		10.81946		1.068942		-0.4881036901		5.75		6.69		1.5141401933		0.71275		0.80769		0.9494		1.215373107		0.4583030104		0.7868472958		0.1555236		0.3125		0		0.3125		0		0		0		0		0		0		1		0.6875		0.6875		0.3125		0.3125		31		1		0		0		0		1		1		0.2		2		0.2		0		0		1		1		2		0.2				7.285714		6.582143		3				3				0.0666667		2		59.5		0		1.9		38.6		0		1		0		0		0		0.3666667		4		3		6		0.0075987		0.0005072		0.0548087																						0.1004646												0.0158876		0.0036307		94.45072		21.73015		0.8597577		0.145601		0.4952381		0.0591614		0.0556114		0.6903858								0.6390954		0.418532		0.2255386		0.3694951				0.3122718				0.3122719		2		0.3770938		0.0091204		0.0085732		0.9855658		0.9264267		48.62609				615.6778				0.00003		0.0000282		-0.2637633		0		0		3		2		3		4		3		0

		Venezuela		VEN		-0.367		7401		8.90937		1		0		0		0		0		0		0		1		0		1		0		72.64646		0.5460758		0		0		26.2324		0.2329545		19.5089		0.1782207		3793.261		8.240981		46.36249		45.85007		10.71959		9.830945		-0.442		-2.5638997119		4.93		4.89		-0.0814668457		0.62993		0.62589		-0.0404		0.3271699136		0.3679033364		0.5077855908		0.1869985		0.46		0		0.46		0.4225		0		0.4225		0.4225		0.4225		0		0.5775		0.32		0.32		0.46		0.46		40		0		0		1		0		0		0		0.2		1		0						1						0.1		46.4775		6.303571		6.892857		3.821429		1.68875		2.821429		1.56		0.0525		2.892857		94.8		0		1		4.199997		0		1		0		0		0		0.0888889		3		3		3.6		0.0810817		0.0141708		0.1407078						0.0083965		0.009469		0.2145232				0.0342446				0.0674268		0.0263735		0.1455295										0.0158162		0.0204468		0.0012226		154.6731		9.32091		0.5237635		0.24703		0.226172		0.0665196		0.0780502				0.1058218		0.5336387		0.3605396		0.8592888		0.4484987		0.0314037		0.2346192		0.1838747		0.2091138		0.1777992		0.386913		2		0.3157009		0.1815601		0.2130319		1.802786		2.115283		2.893615		1.275973		14.75667		12.54687		0.0009426		0.001106		-0.1330707		0		0		2		2		3		3		2.5		0

		United States		USA		1.3316		15295		9.635282		0		0		0		0		0		0		1		0		0.1		1		0		0		0		0		0		3.878751		0.0380542		12.6715		0.1193063		16348.66		9.701901		20.83422		16.3929		17.54798		17.69451		1.6989		1.6646201121		11.91		12		0.0752826642		1.20588		1.212		0.0612		1.1995139664		1.1618726343		1.6523913805		0.226519		0.4025		0.09		0.4025		0.4825		0.1		0.2725		0.5825		0.5825		0		0.4175		0.4325		0.255		0.4025		-0.095		71		0		1		1		1		1		0		0.1		5		0		0		0		1		0		1		0		37.07833		9		9.979167		6		3.5375		5.178571		4.47		0.2090314		6		30		0.8		43.6		25.6		1		0		0		0		0		0.4222222		5		4		8		0.5817794		0.3440795		0.5708506		0.5258213		0.8798099		0.0105247		0.0467573		0.239866		0.2097605		0.2894147		0.2588477		0.1041188		0.2069051		0.1386649		0.1433803		0.1690803		0.1342375		0.0593596		0.187436		0.049785		0.0353255		1180.11		837.5018		0.1821422		0.0404816		0.0719877		0.0364612		0.0387612				0.0291092		0.4714677		0.499423		0.9412494		0.626076		0.0465722		0.7513111		0.8008104		0.6523528		0.6550392		1.307392		1		1.333091		8.876905		9.436867		14.72737		15.65639		1.291402		0.9381886		1.895936		1.903744		0.0125456		0.0133369		0.1669441		1		1		3		3		3		3		3		1

		Nicaragua		NICA		NO DATA AVAILABLE FOR NICARAGUA FROM THIS DATABASE.






