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Table 1: Gravity equation by year
1954 1962 1970 1980 1990 1954 1962 1970 1980 1990

GNP 0.61**
(0.07)

0.66**
(0.06)

0.75**
(0.06)

0.71**
(0.04)

0.75**
(0.04)

0.67**
(0.07)

0.71**
(0.06)

0.79**
(0.06)

0.78**
(0.04)

0.80**
(0.04)

PCGNP 0.17
(0.24)

0.47**
(0.18)

0.22
(0.19)

0.05
(0.17)

-0.48**
(0.14)

-0.29
0.30

0.09
(0.25)

-0.14
(0.25)

-0.36*
(0.18)

-0.70**
(0.15)

DIS -0.65*
(0.30)

-0.41*
(0.20)

-0.54**
(0.21)

-0.78**
(0.18)

-0.87**
(0.12)

-0.66
(0.31)

-0.37
(0.20)

-0.46*
(0.19)

-0.64**
(0.16)

-0.75**
(0.11)

ADJ 0.07
(0.31)

0.37
(0.24)

0.23
(0.22)

0.09
(0.18)

0.17
(0.16)

0.24
(0.28)

0.49*
(0.23)

0.42
(0.22)

0.34*
(0.16)

0.34*
(0.14)

DIFPC 0.17
(0.13)

0.15
(0.08)

0.15
(0.13)

0.13**
(0.04)

0.17**
(0.05)

0.23
(0.15)

0.15*
(0.08)

0.18
(0.11)

0.12**
(0.04)

0.16**
(0.04)

ORG 0.36
(0.24)

0.51*
(0.20)

0.88**
(0.16)

0.62**
(0.13)

0.58**
(0.15)

0.10
(0.26)

0.39
(0.21)

0.82**
(0.16)

0.44**
(0.13)

0.42**
(0.14)

COL 1.51**
(0.36)

1.52**
(0.26)

1.71**
(0.28)

1.07**
(0.22)

0.80**
(0.13)

LATE -0.91**
(0.29)

-0.63*
(0.26)

-0.62*
(0.26)

-0.91**
(0.17)

-0.56**
(0.15)

No. of obs. 106 107 110 110 110 106 107 110 110 110
Adj R-square 0.65 0.78 0.82 0.85 0.88 0.68 0.79 0.83 0.88 0.90
Regressions were run with a constant term, values for the constants are not reported. Heteroskedasticity consistent standard
errors are in parentheses (White 1980). ** Significant at the 1% level. *Significant at the 5% level.
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Table 2:  Gravity equation with initial conditions
1962 1970 1980 1990

GNP 0.37** 0.42** 0.55** 0.67**
(0.06) (0.06) (0.05) (0.05)

PCGNP -0.08 -0.30 -0.36* -0.71**
(0.15) (0.18) (0.16) (0.16)

DIS -0.06 -0.11 -0.41** -0.58**
(0.11) (0.13) (0.14) (0.11)

ADJ 0.24 0.30 0.30 0.33**
(0.16) (0.16) (0.13) (0.12)

EXP50 0.64** 0.51** 0.33** 0.19**
(0.06) (0.08) (0.06) (0.06)

DIFPC 0.10 0.15 0.12* 0.15**
(0.05) (0.12) (0.04) (0.05)

ORG 0.35* 0.91** 0.47** 0.44**
(0.14) (0.20) (0.11) (0.12)

COL 0.38** 0.53** 0.36 0.46**
(0.14) (0.20) (0.19) (0.14)

LATE -0.34* -0.44* -0.72** -0.42**
(0.16) (0.06) (-0.16) (0.15)

No. of obs. 100 100 100 100

Adj R-square 0.91 0.90 0.90 0.90
Regressions were run with a constant term, values for the
constants are not reported.
Heteroskedasticity consistent standard errors are in
parentheses (White 1980).
** Significant at the 1% level. *Significant at the 5%
level.
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