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Abstract

The study aims to find out the main reasons that hinder the

implementation of development projects in the Gaza Strip municipalities, and
through the analysis of the impact of different funding sources to implement the
development projects. The study classified sources of funding to five sources:
local finance, development finance institutions Arab and Islamic countries, and
UN organizations that track to the United Nations, and international
development banks with a regional character, and international development
agencies. The main reason for the slow and delayed implementation of the
projects development is not due to an inability to provide funding material
sufficient for the implementation of development projects, where the Palestinian
territories convergence Astattafa international, Islamic and Arab world at the
official level and civil, which guarantees the financing of development projects,
but the main problem lies in the absence of a state full Palestinian sovereignty
over all walks of life, and the presence of the Israeli occupation, which controls
how the aid and to allow or prevent it. And relies municipalities in the Gaza
Strip adoption heavily on foreign funding with an average ratio of revenue
foreign to 63%, and the average domestic financing 37% of total revenue, and
Reasons for the weakness of local funding to several Assab, where the political
and economic situation contributed to a negative impact on income and Culture
Palestinian citizens, and that municipalities based pricing service for less than
the cost price, and finally the weakness of government aid provided to the
municipalities.
The researcher used the descriptive analytical approach, and use the program
(Eviews) in the standard analysis of the study, where the results of the study
indicated that the municipality standard dependent on foreign financing heavily,
Where amounted flexible variable foreign funding of 26.6%, and the results
indicate that the development projects increase by 7.8% in the case of security
and stability , both from the Palestinian government or local taxes to the
municipality that the non-statistical function in the implementation of
development projects. These findings are consistent with the theoretical
framework for the study that local funding is not enough to cover operating
expenses. Must work hard to get rid of Israeli restrictions establishment of a
Palestinian state with full sovereignty, and control how direct international aid
through the comprehensive development plan, and the search for development
projects that cannot be on the Israeli side control, and that the municipal pricing
of services provided to citizens at cost, at least.
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http://www.un.org/arabic/ga/
http://www.un.org/arabic/ga/
http://www.un.org/arabic/aboutun/organs/sc.htm
http://www.un.org/arabic/ecosoc/about.html
http://www.un.org/arabic/ecosoc/about.html
http://www.un.org/arabic/ecosoc/about.html
http://www.un.org/arabic/aboutun/organs/tc.htm
http://www.un.org/arabic/aboutun/organs/icj.htm
http://www.un.org/arabic/documents/secretar.htm
http://www.un.org/arabic/documents/secretar.htm
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DRy Y1 DEY) 035 alle Aol sanial) oS )l Caaglly L 1ya A EY) ol
sasiall ael) Clusuie Gan (3-1) a8y Jsaadly (2012 dasiall aa¥)) olaa¥ls galaidy!

Agalladl Hhal dgay (e dpaiill Jysaiy 2w A Al

Basiall ad¥) cilesusa G (3-1) ad) Jooa

Name of Organization S dwzal) and
International Labor Organization (ILO) A gall Jaad) dddaia
World Health Organization (WHO) allal) daall dalaie

The World Meteorological

“ &1 4 SORIT
World Organization of Intellectual (WOIP) il AL ) Aakiid)

Property (OMPI)
International Union of ALl eyl Jgall slasy)

Telecommunications (IuT) ASLOU
United Nations High Commissioner (UNHCHR) Gsiad Apali) sasiall aeY) A sie
for Human Rights Sl

United Nations High Commissioner
for Refugees

United Nations Programme on AIDS
(ONUSIDA)

United Nations Conference on Trade
and Development

United Nations Environment
Program

United Nations Economic
Commission for Europe

Office for the Coordination of
Humanitarian Affairs

United Nations Fund for Population (UNFP) Ol 3l adY (3 s2imn

United Nations Institute for Training
and Research

(UNHCR) | oDl (5l sasiiall aeY) Ao s

(UNAIDS) YY) Aadla sasiall aeYl el

(UNCTAD) Ll 5ylaill Basiall anY) jaie

(UNEP) MBM\ ;M&\ C.ALD.\

(UNECE) | ULgys¥ ZoladV) sasiall ady) dial

(OCHA) ALy sl ot i

(UNITAR) Gaally Cappaill sasial ) 2gas
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http://www.unsystem،2012/

Name of Organization Sl Lwsall
United Nations Institute for e«
Disarmament Research (UNIDIR) | zohll g5 Gagad Basiall e} g2
United Nations Institute for Social (UNISD) Agatil (5580 saniall paY) 2gxe
Development doelaay!
ﬁ]:j?lfsrllr?;“on of the United Nations (OUNIDO) | e liall el s3msal (M&\ e
Organization of the United Nations aslally Al saniall aeY) Al
Educational, Scientific and Cultural | (UNESCO) -
Organization Aaldlly
United Nations Development . , . )
orogram P (UNDP) il Banial) Al iy
Organization of the United Nations e G e
Chirens Fund (UNICEF) A1 AL 5mal) Y1 Al
United Nations Development Fund - A
for Women P (UNDFW) shall Sy sasiall an¥) (35aia
Agency of the United Nations Relief i ey sasial aa) AIS,
and Works Agency for Palestine (UNRWA) T
Refugees in the Near East SN Gl B Gaidaldll a3
World Food Program (WFP) allell 33N aliyg
Food and Agriculture Organization . Gy n v e gl v
of the Unite?j Nations ) (FAO) 3aaiall adl de )3l 422V dalaia
International Fund for Agricultural o e L
Development (FIDA) ’ (IFAD) el Asesll sl Gpall
'FI;QS Igrtg;r;atlonal Committee of the (ICRC) a1 el Al 2l
International Federation of Red (IFRCRCS) ubeall el (Jgall slazy)
Cross and Red Crescent Societies Sead) Dlelly yead)
International Organization for . .
Migration g (I0M) ymel Al pal) Auaidl
World Trade Organization (WTO) dallal) 3ylaall dalaia
World Bank Group (WB) Sl il de gana
International Monetary Fund (IMF) sl sl Geria
International Organization of i ey e .
Francophonie ’ (I0F) i S0Al Alall Aaliial

.(Mandate International, 2012) JUsdlil 1aile dawmisa cbaaiall ad) Cilasaisa Juld 1 jaall
alial) auiy D eV axia s 8558 sasial) adl Aaglill Aol el dae o) Layg
A satill Clusall aal Cinadl) 138 3 eings 12glh ¢ SOl A8l luiall paen alea prasil

Agidandal) al¥1 g ALlad) sasiall AV B
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http://translate.googleusercontent.com/translate_c?depth=1&hl=ar&prev=/search%3Fq%3DOLT%2B%25D9%2585%25D9%2586%25D8%25B8%25D9%2585%25D8%25A9%2B%25D8%25A7%25D9%2584%25D8%25B9%25D9%2585%25D9%2584%2B%25D8%25A7%25D9%2584%25D8%25B9%25D8%25A7%25D9%2584%25D9%2585%25D9%258A%25D8%25A9%26hl%3Dar%26biw%3D1366%26bih%3D590%26prmd%3Dimvns&rurl=translate.google.ps&sl=en&u=http://www.ilo.org/public/english/region/arpro/beirut/what/projects/palestine/pal_09_50_und.htm&usg=ALkJrhjJpkRnlR-K7jJHzzA8Gmwvf1_0kQ
http://translate.googleusercontent.com/translate_c?depth=1&hl=ar&prev=/search%3Fq%3DOLT%2B%25D9%2585%25D9%2586%25D8%25B8%25D9%2585%25D8%25A9%2B%25D8%25A7%25D9%2584%25D8%25B9%25D9%2585%25D9%2584%2B%25D8%25A7%25D9%2584%25D8%25B9%25D8%25A7%25D9%2584%25D9%2585%25D9%258A%25D8%25A9%26hl%3Dar%26biw%3D1366%26bih%3D590%26prmd%3Dimvns&rurl=translate.google.ps&sl=en&u=http://www.ilo.org/public/english/region/arpro/beirut/what/projects/palestine/pal_08_01_und.htm&usg=ALkJrhiw0tFFj3Qr9r3yi9xyeQ_1Er97aA
http://translate.googleusercontent.com/translate_c?depth=1&hl=ar&prev=/search%3Fq%3DOLT%2B%25D9%2585%25D9%2586%25D8%25B8%25D9%2585%25D8%25A9%2B%25D8%25A7%25D9%2584%25D8%25B9%25D9%2585%25D9%2584%2B%25D8%25A7%25D9%2584%25D8%25B9%25D8%25A7%25D9%2584%25D9%2585%25D9%258A%25D8%25A9%26hl%3Dar%26biw%3D1366%26bih%3D590%26prmd%3Dimvns&rurl=translate.google.ps&sl=en&u=http://www.ilo.org/public/english/region/arpro/beirut/what/projects/palestine/pal_08_01_und.htm&usg=ALkJrhiw0tFFj3Qr9r3yi9xyeQ_1Er97aA
http://translate.googleusercontent.com/translate_c?depth=1&hl=ar&prev=/search%3Fq%3DOLT%2B%25D9%2585%25D9%2586%25D8%25B8%25D9%2585%25D8%25A9%2B%25D8%25A7%25D9%2584%25D8%25B9%25D9%2585%25D9%2584%2B%25D8%25A7%25D9%2584%25D8%25B9%25D8%25A7%25D9%2584%25D9%2585%25D9%258A%25D8%25A9%26hl%3Dar%26biw%3D1366%26bih%3D590%26prmd%3Dimvns&rurl=translate.google.ps&sl=en&u=http://www.ilo.org/public/english/region/arpro/beirut/what/projects/palestine/pal_08_01_sau.htm&usg=ALkJrhhlqX28yAZtYYn9tHeDCVdARntcWg
http://translate.googleusercontent.com/translate_c?depth=1&hl=ar&prev=/search%3Fq%3DOLT%2B%25D9%2585%25D9%2586%25D8%25B8%25D9%2585%25D8%25A9%2B%25D8%25A7%25D9%2584%25D8%25B9%25D9%2585%25D9%2584%2B%25D8%25A7%25D9%2584%25D8%25B9%25D8%25A7%25D9%2584%25D9%2585%25D9%258A%25D8%25A9%26hl%3Dar%26biw%3D1366%26bih%3D590%26prmd%3Dimvns&rurl=translate.google.ps&sl=en&u=http://www.ilo.org/public/english/region/arpro/beirut/what/projects/palestine/pal_08_01_sau.htm&usg=ALkJrhhlqX28yAZtYYn9tHeDCVdARntcWg
http://translate.googleusercontent.com/translate_c?depth=1&hl=ar&prev=/search%3Fq%3DOLT%2B%25D9%2585%25D9%2586%25D8%25B8%25D9%2585%25D8%25A9%2B%25D8%25A7%25D9%2584%25D8%25B9%25D9%2585%25D9%2584%2B%25D8%25A7%25D9%2584%25D8%25B9%25D8%25A7%25D9%2584%25D9%2585%25D9%258A%25D8%25A9%26hl%3Dar%26biw%3D1366%26bih%3D590%26prmd%3Dimvns&rurl=translate.google.ps&sl=en&u=http://www.ilo.org/public/english/region/arpro/beirut/what/projects/palestine/pal_07_01_isb.htm&usg=ALkJrhg1Wo3nLskoMZhIijOm7pfGD16ulg
http://translate.googleusercontent.com/translate_c?depth=1&hl=ar&prev=/search%3Fq%3DOLT%2B%25D9%2585%25D9%2586%25D8%25B8%25D9%2585%25D8%25A9%2B%25D8%25A7%25D9%2584%25D8%25B9%25D9%2585%25D9%2584%2B%25D8%25A7%25D9%2584%25D8%25B9%25D8%25A7%25D9%2584%25D9%2585%25D9%258A%25D8%25A9%26hl%3Dar%26biw%3D1366%26bih%3D590%26prmd%3Dimvns&rurl=translate.google.ps&sl=en&u=http://www.ilo.org/public/english/region/arpro/beirut/what/projects/palestine/pal_07_01_isb.htm&usg=ALkJrhg1Wo3nLskoMZhIijOm7pfGD16ulg
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-5.10 -5.08
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a4l e dua o) Jalall a8 anpeal 4l 1aas cliiud) i) e
g eJslully cLall e JIs5 cuhiall 4315l AR 6 cay b s JalSS 35 pae
335 el (o Al Gl Grag il ibudid) ey JaY) dush (3% a5 LSS
Adph Al il G il Jualsal) jlaa) LA g el JaY1 8 PDlal
b in damil s lly conpaitie e SIS e 05S8 Al galall 8 Aeadidl o saila s
¢ Samall) bl aase ol ygiall e Jobiiall SYL e Ll cdadh oy apag ddla
Clygaria A8S1 S Sl JalSill s ailasa L) il =g (5-3) a8y Jsaalls (2007
tLaY Cun Al 8 A glail) ppliall e 55isall Jalsall 2yl i) bl 23 el
Osila gy A8 jhy i) Jalsal) HLad) il 1(5-3) a8y Jsan

prop. | Criticalvalue | Max | o | Critical value | Trace Ll
" | for Max 95% | Stat. " | for Trace 95% | Stat. | 4, sl

0.0029 33.87 43.26 | 0.0055 69.81 80.50 r=0

0.3236 27.58 20.25 | 0.3360 47.85 3724 | r<1

%5 e (MacKinnon-Haug-Michelis (1999) p-values)d dal saal) el Cuuay 45 ginall
EViews7 galin cilajia quuny dalyl) i) : juadl)

obaal e Sl el JalSill i) 250 (e gy (5-3) &) dsasdl DA (s
A8lS oy (trace test) ,3Y) laals (maximum eigenvalues test) ekl ssaall adll
s (r=0) Apiaall il Jod S0 Y 4l Galdl e zmall @l &3 sl i
(r=1) xic dpicall Luadll Jod 25 %5 Aysine (g5t die hiiall JalSil) dgag ade i jids
A ginall e ggiuall I 21
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Ao @llia o ey 1aas oo saaly @i JalSs Aalee 2ag 450 Baas Las i

paill Ja1 8 PUAT 35ay (e ppll o uldl) asaill Clprie G JaY) Ak 4l

Cilagyall 5k aladind LSyl 4ilh o dsaill Cyaie A8y djiiall JalSil) aa g adf LS
bl = 3saill ] (FMOLS) LIS Alaeall (5 paall cilagyalls OLS dalall (5 3l

tApdl) dgad Alla aki 5-2-6
bl 7 3saill e ( JaY) Alisha Al ide JalS ADe 355 e S 2y

O daY) Al A0l &l OLS dlall (gyaall cilagyall ddph aladiuly iald) oL
JSLiall (e 3o (il Dyt A58y ye ilis culaef Ll Lidaa Ll W) ¢ oaslill 2 3gaill o poiia
(4 &) Galdl Hhail OLS alasiuly paiil) gzl e ¢ 3U) LAglasY)
N alad) (e alas A e dialll Gl (e daal @i sl JalSll lasil e (o Sayy
o saals Aol sladiuly o ((Johansen Approach) cruilasal Gl ddyh alasaul
oty e siSl ull iyl D gy @il JRlSH) lasdy sasly Alalea gl
FMOLS LS dascadl gyl clagya) diyl —
.CCR ¢l Jalsall o) diy,l —
DOLS dSualuall (gl il yall 453,k

Losypd 3iad axe ) 55 ) Ailaa) JSUaa) st e DU (350 oda
Lasll sgaa Guilans I3l Jalay¥) i dals OLS dalell g poall clayyal) 455
Al GaSe W IK Gim dll Ban Hladl diy 18 Adlaal) gyl sda e Al Yl
L Lall 50 s (il a3, Serial-Correlation (51 bl_5,¥4 i alall 4wl

.Heteroskedasticity

el AN ydall aladinly Auhall Z3san ] cNladll (e amy Caald) ol adg
aall dasailly ((MUN) agaldl e Asall Jysail (g piia of il cNglaall 2818 o V) codled
Sle %55 %1 Slsisall vie Wilaa] Gl e UGS #3saill 3 ol geliall (GOV) e sSall (1
i) fpriall Clales o 6 Lo gsn ) Ayl gl ZDGN culpaill cjelal LS ¢ gl
(5 &) Galdl Ll CCR s FMOLS alasiuly il it e g )
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Alall Lealgil iy DOLS diph alasinly duball cisia jlasi) i caalll LU,
Stock  mibas¥) cpallalls Saikkonen (1992) ol Jd (e &ysha s Phillips(1988)
o Ll 558 38V 3yl sl (e aaf Ayl 38 ¥ cand  Waston  (1993)
e ssing M)z dgaill gl Alygla A3l AR ] Jarind A canall 3y cilisll
caysanlly @hllae) 1S ide Sl 4 lalSia cully Lo LeiS) ddline cula (e ALelSia clyiia
(2012

maall Cilagyall Ayl aladiuly Auhall g iged i il (5-4) a8y Jsaall 3 el
wasSall Jsaill) Jiiall Haiall e DS slaiad 23 anl ) 5)LaY) e (DOLS A Spalinal
il oY e Gl ((MUN Aol (e aa il el Jgsaill) Jiiasadl 5 illy (GOV
Ailian) LtV e ) @o)lal Lagiy gins
A8y yh aladiuly Auhall 7 igal pall gilii 1(5-4) Jgaa
DOLS 4Sualiall g uall cilay sl

Dependent Variable: (Y)
Variable Coefficient Std. Error t-Statistic Prob.
C -2.908356 0.187115 -15.54311 0.0000
Log(FOR) 0.266168 0.014812 17.96964 0.0000
SEC 0.078257 0.026995 2.898963 0.0061
R?=0.959 Adj R*= 0.951

.@L»J\ _)\Jm\;]\ Eviews Cua\.\_).\ Cilaydie sy Gl J\J.cj D )daall

1dgilaay) Jsliall JLadly il z dgalll 3aga andli 5-2-7

e Ailias) Aygine 3 Aliid) il apes of Giladl Jsaall LA (e oy
Ll pdadall 3 Lay %5 AN (s5ie

il e alatinly syl 2l Adgall adl) Ajliey Cnll S jpaiil) 8 28 pe 2yl
(e Aiiiall aaally 3)08all apdll )8 (saay (Alsall ()5S Adaadle LiSay Cus ¢ sl 3 5l
el e sisall Jalgal) Luahpal = 30aill 535 Adlas 2S5 A 1Y) ((5-1) a8y JS) Pla
Al Aie Apaly 8 Ay plail) ag Ll
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Al gz dgadl Blslg 5ydhally Addal) Al 1(5-1) JS&
DOLS 4alisall (gjial) cilaysall 48k aladinly
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12

.08
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A
al/

- 0.0

\
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-.08 V\/ \
-2+
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| —— Residual —— Actual —— Fitted |

sl agaa Guilas ,Lasly (Serial

.@L«.ﬂ\ J\M‘g‘ Eviews edl-l:)gl Q‘%JA.A iy &AL.\S\ dac :J.\.m.d\

Correlation) 313 blgyVi A ae oLy,

alasinl Cue @llig Laaasas ade (e (a2 a8 3saill 1aa 3 (Heteroskedasticity)
s Al (FMOLS, DOLS, CCR) dljiiall JulSill jlaaiy saaly dlalee i )k
Ahll S WIS Gl (3aa (L8 Ul Al Al ol s e A8l Lhhad
sda Jha 8 o)ladl 2y Y e e Uadll dgaa Guilady 3130 LaLgyVh dalall sl

Ayl

:(multicollinearity) Al&ivall cfpiiall cp siall Jadd) Bl ¥ jLaa)

alsl 8 Gl i o) e ST i Gy o Al Al AB)

A ynil) Al 3585 g Millys ¢ AV e Lol Jog aaal o Sf canly e ) sy
bl alasinly Lalad Jalstl) e 5)08l) ave ) sa5 1aas A Luail) b & apasY
&8 Jalaill s jie by 58 Y daadia) A5laa¥) malnll of LS chaadidl 45lasy)

.(studemund, 2006) A\l »3a
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alae eyl a5ty s (VIF) colil) st Jalae Ll ehals Caalil) 2l 288 cagle
(oA Aiisl) Clpriall Bl b yiie oyliclsas o Jiae joiie JS gn b sl
ehalis ccuiiag a8 Al je aasiall Jadl) Tl V) Al (5S35 (5) o ST 4t cualy 13l
=5) ady Jsaally Aalll e aasiall Jadll Bl V) AlKie e zdgall gl sy LAY 138
CAlgial) il yaial) 28 (Centered VIF) ol adizs Jalea Hlod) ad ey (5
Oaliial) G pitiall (VIF) cnlal) adulad Jalea jLod gl :(5-5) Jsaa

Variable Centered VIF
C NA
Log(FOR) 1.009576
SEC 1.009576

Lbd) Jaay) Eviews galiy cilajia quuny Galld) das) : jaaal)

:(Normality & Stationary) Blsll ¢ sSudly anball a5l jLad)
DLERY ekl ayall (Jarque-Bera) Hladl alaaiuly cualll ol aylll e laays
Al aladiuly 5l g 3gall e of (5-2) o) Sl IS (e g oz 3sail) e )53
(J=0.4145) JLia¥) dad caaly Cum andal) aysil) ot DOLS 4saliall (g jaall il all
O e st A Apaiall dpasdll Jedl jady 1aag o(P-value = 0.8128) Ly (gsiuses
Ll i 55 s
(Jarque-Bera) _Lad) gilis :(5-2) ad) Alull Joid)

7
Series: RES
5 | - Sample 2000Q1 2012Q4
Observations 52
5 o Mean -5.04e-16
Median -0.007271
4 Maximum 0.109269
Minimum -0.098634
3 | - | Std. Dev. 0.044551
Skewness 0.219103
b | Kurtosis 2.895135
" ( H Jarque-Bera  0.414500
I ﬂ Probability 0.812816
04— T L L B
-0.10 -0.05 0.00 0.05 0.10

.Eviews 7 Tl Clafa Guuay Gald) dlas) tyhaall
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ADF ) Ll il ciyelal dum ¢ aiall zagall gy 05 slialy caalil A8 a3y
28 -2,93 Al &gl Hleé— Koy Afliasl ol Level ssiwa) dic zasaill Al (Test
Apiall Apa bl (b o L?Jung %05 Asina (g5ime die 2,61 AL Alsanll giad 8l

a1 Al sk Al Ay ety AlelSie g 3gadll Cilrie A8 O Y el )y ALl Jsd s

Al Sl 7 dgalll 5-2-8
Al Jue hag i o allaidly dduilaasy) qiguall 481K e Gs}a\ i e ST 2y

:(2) Al Aalaal)
(Y);=-2.908 + 0.266 In(FOR); + 0.078SEC; ......... )
(-15.543) (17.969) (2.898)
R’=0.959  AdjR*=0.951
Al CilS zgaill 83306l Aldil) ‘_UM\JSU\ 3 (2) o8y Uobeall P (4

((FOr) ma¥) Jypail) Aliiudd) ey wiall & 5l of LeS %5 A (g5t 2ie Llias)
il b Jealall 5l e (%95.1) diad Le jud z3saill i 3350 (SEC) Y] N
L (%4.9) 4ied Lo Gy o(AAS0 clail)  Mlea) (e dgpehaill aplisad) e iy Le d) aolill
Jaxad) aaaill Jeles dagd o um ogpal Gl il bl jundl 4 Jaalad) sl (s
Al 2 3lal) 8 dediia it Aagii 4y (0.951) s caly 3 (Adj R?)

o 138y doasa 3)LAL 0.266 s (FOr) (iaV) Josall juaie 35 p0 Caaly 23
Gty Lo A 33l () a5 @l 01 (%100 laiey ial) Jysall dpns Caxdiyl LS 4l )
il Gl ae LaY Cay Lald LN culisil) s 50%26.6 say Ay sdaill aplisall e
eolia) L) 8 daalusall b wia¥Y) Josaill €l 5308 Y 5oi g a1 Jalsall
LY S dgaly G Ay pdail

Vol danse 3)lils %7.8 lsa (SEC) (V) Db yaiie Adgye carly Lad
GAlen] e Apshill gl e Bl ylsal) G G Lo A o g8 T 4l axial) 3 o

o ) LR (e Al Lgd dsad Al ay JS 8 40 Cm LY Zald 400 claal)
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A3 ¥ias Aalll 400 il aa) (o Ay odail) i) e 38 Lo daust b LY Cay A
(AY) alsadl il Gl il %7.8 ey
t e caaly Gz dgatll 8 Lilas) Jy ail e Juil eyl adaiall dagis caels WS
2.908 ea culil) adaiall Gad ulS Lo cdglganl) giad (e el 25 -15.543 4l 4y gundl
oo il (g Ay sdall cliail) A A (geine paliad) agag Ao Jay aag Al 3)Laby
i gy 6l A ) Jasail plandl (mlyl ey aal U ady Loayly ciliid) ciyiall 25a
Slan) oo Al ayliiad) e Gy Lo A gl () JLEWY) pie (e Al Led 5
are Al 84l ) Al sda 5 2.9 Ay pmidiin LaY oy Aglad 400 ol
~JSUlly A0y colalia¥l s ham Al 5axt Cogus aiaY) Jysadll iy () )iy)

2.9 das,

Al aluad Ladl 5-2-11
e Ay 8 A glatl) apliiall Al e bjigall Jalgal) Ayl -yl 23 gl L
b A sl e Al clayd L) gl calS 2 (LAY
G L dnag Adaal) Abal) o dpilan) AV cld & 2055 Y 1 AN Ludajdl)
LY Cuy Al A< Bl Maa) ¢ dppshadl) il o
e Aiibia w3 I Y o ABle agag pre () kil £ gl mil s -]
Alan) e dpshaill il e iy Le A s (MUN) Aol 358 JAls (il sl
o) sdag challl Lgamy Al daajall bl sda caidls (LY iy dald 40 culaal
Glald) e Asall Jasaill o 336 g Uad cbialy a2 @y dplaill ad)all ae Gil5S
slo dly 1y gl il Capliadl daaal 8 Y Js dgpskail ag)liiall 3685 3 aalun Y
ol gall g ) leadl) Jiliae Leilahyl b 83 £ Ul claly Lediens A Al A1SA))
Aaadl) iy JiS5 ) Alail) Capyloal) Akl 65 Y
Gl L Aoy assal) Jisalll O Agilan) AN @) 4B aa g ¥ 400N dui il
LAY iy Ll Al Al Jlaa) (e dypshil) aglial) e
5sSall (e aniall sl Josail) (o A0 dgag are ) sl 23 gall @l s
o G Le s Gy — @yl o cBlalsall agy (e Al dan— (GOV) e il
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A dl) e 4810 Al il (LAY Cay Aol AKH D e (e Akl gLl

Alaall b)) Gy (2012 ¢ e sol) G ae Anmdll s3a 3y Ll Lganiag il
e Ll Cin e Jlay gy iy shill alsiall 8 liaa b are s dida Wl 2Ll

o 338 g Ul clialy adaas (3 a8l dplall Al ot Gum b bl Aasiall e gSal)
Al Cayyliaal) ddasil LSy Y Cballl ddaall Llall e dasailly desSall Clac L)
6 g lal claly 3 dad) Jysaill 3]l Caniall miagy 1ag
e Bl L Ay ia) Jusatll G Ailiaa) AV ) ABe aq g ABIAY dul A
Yy dald 400 clBATl dlea) (e Ay sl g Ldial)
Y Josail) o Adlian) AV I3 ADle apay ) bl zhgalll miln s
Cua (LY dpald I sl dlaa) (e Appshaill apliiall e 3ay L 4 Gy (For)
5 %5 dasine ssime die Adsoall t dad e 81 25 17.969 Jss dpunall T dad cily
A Caad) LalS il () ey 1385 cAinga 8L 0.266 (i) Jasaill yuiiie A je carly
Al ayliall e 3y Le A 3005 () gase @l (6 %100 lasey YY) Jysaill
Gity caalll J (e Ladial) HLIY) pe Adblgie el Lgialas 5L of LS «%26.6 Gty
Al clhelud) sle adied dgghaudall Al (L (2012 ¢ siue) s) G ge dpaill 28

bl iyl ead (e %47 dsnaiy

Gy La Ay A RN G Ailaa) AVa <) Ale an gl tdagll A i)

LAY iy Ll Al Al Jlaa) (e dypshil) agldial) o
A a5l pariall G Alan) ANV D ABe dgag ) a2 dgail) il i
il Jaa) G dppshaill apliiall e (384 Lo daus (s (SEC) (Y JhEYT ) ey
Aloanll t Al cpe Sl 85 2.898 (oa gunall t e Cialy Cun (LY Cay Aalil 2K
cnse HLils 0.078 s iaY) R e L3550 Cisly Lk %5 dysina (s5ima vic
ey 2y bl A il lea) G Appshail) gbiial) e G Lo daws of ) el
el Lgialas 55La) o LS ¢53aY) Jalal) il (ealily i) i) s 8 %7.8

bl J8 (e i gial) calLEY) e 4 sia
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:Jadll (aidla

e e Taldie] adiad LaY ¢y 4l of ) Joaill 1aa 3 Asloan) il o
o ol ) hEY) o )l i LS ol appliiall 1wl Aiad) jaliadl
Lball DA e dasaill 4ty Aol Jogail) ) Aansilly ol cipnall 8 2y shaill aoliall i
s A shail) Ll 345 8 aalig W dpdanddl) dagSall (e Jaall Jysailly dalill (0 ddadll
obsye gllad bl Leall a8l aa (il milial) Jaag oAbl Cagyliaal) Ahastl aagy
bl A4S Y 4l o Abal) Capliadll ) 4s dasSally Blall (e 4y sl Jugal
Ialaic] LY g doaly adiaiy Ay slatl) apliiall 8 dealosall (he claali Ll il Cayyladl)
o Apsatil) oy Liiall Jamy L Vi gy ohatl) ayliiall il G jaliadll e JulS 4
Pl e ihaaddll Ghall e ading Yy dailal) Jsadl Gl LIS Uslg)) ddagiye 3)e ¢ ULad
O idandil) el Lgaling o3 Gl Al o oy e all a3 sl Jysail
Dlaall 3lsall Sayxis (oaai JSiy obg el jaliadd) o aldie Wl el aag (Bllaia) 128
Jaxs gl 050 uladh 18 AR (ray phie JSs A gatil] ag)liiall 250 (e e (S
il bl 4 sl
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il gilly gt

)

 ralgl) Gl il aaf Yl

oliall 3 8 opils are s Auall) e Aaall Jogail) Conm Al Pl e o -1
O Andaall ) s Ailias) AV Gl ADe aag Y Al Al caash G gy gkl
el Cy dpald ALKl cladil)  las) e Askaill apliiall o B8 Lo Ay dpald)

o8 ol arey Ayida il daSal) o sl Jogaill Cona dahall NS (s Loy =2
sl G Agilianl AN I3 3D aa g Y adl Ayl sl Cua gy gdaill aliiall i
Al ) lea) e dgpshil) apliiall o 35 Le Ay dpplandl) 4o gSall (1o adl)
Lal 40l

Jasail) A i) LS asl Y 5y 135 €0.266 —iaY) (sl judie 45550 cadly =3
sy Lpyolatl) bl e 305 L A 305 ) s <l i (%100 laiey aY)
D a5 gAY Jalgall il Gaalyitl ae LAY g Gpald 200 claal) s (16%26.6
Cags Aaly 8 Ayl Ll o L) 8 Aealasll & a1 Jsaill 5l il
Yy

@8 Al unal e o (e <0.078 lsa el LEN) jakie g 50 cazly —4
Al 2 el Maa e dgpshaill ayliiall e L) 3ylgall e B Lo dpasi e
AaFi Aaldl LK claall Jlaa) (e dgpshail) apliiall o By Lo L 8 LaY Cuy
AV Jalsal) il paalialy eyl hEaY) dls 8 %7.8 i

sl (e (%95.1) 4ied L s V) haEls ) Josal) Al ¢l i) =5
0 claal) Mea) oo dpshill apliiall e 381 Lo Ay Ul id) 8 Jaalsl)
G ) ynall 8 Jaalall jsall e e (%4.9) 4ted Le oy —LaaY <y Al
.(0.951) s caly 38 (Adj R2) Jarall aanil) Jalas dad o) Cum g Al il

s il JYeda iy ag cdille 5)lils %2.908 s <ol adaiall cued cuilS Lo —6
L) clalia¥l eha Al a1 Cogus i) Josaill Caiigy ) hEWY) e
.%2.908 dusy Jsll;
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rladl) U il ?M Ll
i< Al dalals 48l dalaidy)y due laia¥l slall alie aes Jodi dddaal) dasl) -]
e Ad)jaa dihie 3 ey Sl haldl aaiaall
esinall ilalia) aal Ayl 3yhll Jumdl & el cligd) Pl e Al dpasil) -2
AL Jily ol g ul Liallas By
oo Wisey Al i) dal — IV dapalle Aol adall 58 e adied dglall Al -3
B8 o adiad Ll i Tpiladdll V) 6 aSall o oy dipeiil) il (g Ly
LY sl da il aial
Aol adinall daalise (ra 25 Adaall Aatill ¢ Lely all) 8 Gpedina) 48Ukl ppais —4
e LiWly (o)l atysed (e 23 dpdaall dpatill aliial 4 ginall;
520 ol G el Jaal Ciaiay )2 g U8 cibaly b aaiaal) AL Cania =5
ole 20 e o dlldgsaaly sy V) 56 g el laly & cllasy|
o Lpndinad) A5Li) il aal e Laa bl 3A5) 3 58 5alls cdpludl adiad) 43l —6
& 1Y) 5 Lgshany (2 c(g)aY 1y el Dl ddadll Al Jany Al Jysaill =7
i)l laliing 8 Gl Y1 b A daeiil) cY ey
by g el Jlea) (e %37 53 gl cibady 3 Al <o) s -8
by Jea) (e %63 ) dal!
e %20 o SST Al Joal) Ssme e o bualls bl Glasl Apkaas G Joai -9
sl Conl) dasial) iall  aa
gl 8 p ol aba® s aband) sl ) (o300 Aaall Jisail) Cama ol aal e —10
i Aanie Ll L) 5l Y cclaadl) o olad) Cibalgal) e dplil) 28N Vs 5e
g
e gl & Cballl 5l Jd e ald) dexsdl s sl Jygail) Cora sl (a5 11
A e e JB
Jamy A 33e U claly 3 logaadlly ClelicY) Jaad) Jysaill Cona ol es =12
lelaeY) ¥ calall JLall jaa pfied ) cdeadd) gl daaal (e %25 () Lt Jasia
Al deadll (o 2 e Calinall A5 e Ll et A4S Jual e oo
Al (el aday a3kl
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e 52 g U bl aliee Joasd ol 3 g Uad cilald osSall peally Cilae lsall Cina —13
asat S Jan A e ludly aeall e i (S sall dasSall (e Al Lgiliniog
Aol Cayyloadl) kst a8 (gald) Guladl o lae s doald) s

Aial) Agidalil) alY) 8 Ay skl apldiall Joysat] o DU dopsaill den ey Y —14
cAdgally dgnpally BpdluYly Dol abiadll (o (A Jygail) alag) (Sl (ad At
Jaa¥) syl A S Aiiall dal) (Sl Alsal) dpaliai®¥ly dpulaadl Dl Cajig 1)
elae Lusall L85 pladll & pSail) Lalig dpndadl) A1oal) dnbauad) hlal adaas e
Adlall 4ns ey hEaY) axe Alla dsags

dasSall ae Apulpnd) Ay il Bynne 2 (s2ay Apidandil]  ahy M Adgall lac Lusall Balgyl —15
Agplanddll dpanil) 4ag 8 —Alhul) Aubadl =5l aa joed Al dulihul

L e oIS il Aladl)l Cle adde 335 Lpsall 5))3Y) 8 ddadall dyal Bl o 16
Al e Aol Clae Lusall Plaiad e aa 2 (Alels Adad gy (9535 Ll e
2007 sle Jé dalsy il

Jaaad Do @llh g Ayl lall Adabud) 500) e Jaus Al WlBGaY) dallas Saall (e =17
3 Il g Uailly Zalad) 400 Jlae & Cilunsgal) oLy ciladla) dan & gl Lol
Slabad) 513 e Liay @A) 2007 ale Chuaiie dia Zaln 1 osSall Jarl) moal
Vialud) dalaiEy)

G S b Alaal) Aanil) Jysai b —sasiall aedl) Aaglill Al datill chladiie aalus ~18
Iyl (el UL € an (W dasiys S0y edalil) Joally 3ydl) Joall dala Jyal
cOlebial) el b Jyoail) OE e 5ylasal) calael)

Lasiys LSl 3yl Joal) 3o lise g 4 paadl ddgal) dulin dalladl el VIS, Jia —19
sl Algal) gt Aailal) Al gall Al 5281 3 Sl Ual))

G gas ¢Aysatilly ALl Cilisnssall (e Ao giia g ALIS Ao glaiag Lyl Ailaiall Jans —20
Jsall oy camsall sabad) DA L Ll ¥) clagall @l Loy a3l dal
gsaiil alyy 245 (ye any Ll Llgus s Lol Talia (s 38l) Gy el

Adaall Ay gl gy Liiall alans 3 laly 43S el Ao gSal) e RaIKA) & Dlaall iling) axd 21
Agdanddl) Y

aaiiy ol Jfiaill oy Caillag EOU (p jaas sl ciliell dp ) Cailla )l —22
sl dmall e gpanill sally cileadl)
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: Claa gl

:Aglaal) clingll dgagal) ciluagil) oYl
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OLS dpalall (giual) cilagyal) A3k alafinly dual) g isal i gilii :(4) ad) alall

Dependent Variable: Y
Method: Least Squares
Sample: 2000Q1 2012Q4
Included observations: 52

Variable Coefficient Std. Error t-Statistic Prob.

C -2.035174  0.353447 -5.758071 0.0000

In(for) 0.237145  0.012522 18.93821 0.0000

In(mun) -0.036380 0.027333 -1.331002 0.1896

In(gov) -0.005769  0.019478 -0.296166 0.7684

sec 0.055693  0.021605 2.577786 0.0131
R-squared 0.892113 Mean dependent var 0.507374
Adjusted R-squared  0.882931 S.D. dependent var 0.217991
S.E. of regression 0.074586 Akaike info criterion  -2.262508
Sum squared resid 0.261467 Schwarz criterion -2.074888
Log likelihood 63.82521 Hannan-Quinn criter.  -2.190579
F-statistic 97.15998 Durbin-Watson stat 0.753721

Prob(F-statistic) 0.000000

combll sl aii ¥ OLS diph alasinls zhgall il of LS

12

Series: RES
Sample 2000Q1 2012Q4
10 4 Observations 52
g Mean -1.67e-16
Median 0.012508
Maximum 0.124580
6 Minimum -0.221121
Std. Dev. 0.071602
4 Skewness -0.947459
7 Kurtosis 3.997295
2] Jarque-Bera 9.934849
Probability = 0.006961
o |
-0.20 -0.15 -0.10 -0.05 0.00 0.05 0.10
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CCRys FMOIs by aladialy dual) zigad il gilis :(5) ad) (galall

Gpia JS CFMOLS LS daaaall gaall cilagyall 44, aladiuly G:{’.A..\S\ Al Yl
s A}
Dependent Variable: Y
Method: Fully Modified Least Squares (FMOLS)
Sample (adjusted): 2000Q2 2012Q4
Included observations: 51 after adjustments
Cointegrating equation deterministics: C
Long-run covariance estimate (Bartlett kernel, Newey-West fixed bandwidth
= 4.0000)
Variable Coefficient Std. Error t-Statistic Prob.
In(for) 0.253774 0.015048 16.86376 0.0000
In(mun) -0.069705 0.032885 -2.119666 0.0639
In(gov) -0.011028 0.023336 -0.472565 0.6388
sec 0.080989 0.025841 3.134163 0.0030
C -1.794665 0.420797 -4.264921 0.0001
R-squared 0.882432 Mean dependent var 0.509171
Adjusted R-squared 0.872209 S.D. dependent var 0.219770
S.E. of regression 0.078563 Sum squared resid 0.283921
Durbin-Watson stat  1.045520 Long-run variance 0.007885
Cils a1y (FMOLS LS daauaal) (g puall cilejall 43y aladiuly g igadll yafs 1Ll

Lilas) Al e cfpiiall

Dependent Variable: Y
Method: Fully Modified Least Squares (FMOLYS)
Sample (adjusted): 2000Q2 2012Q4
Included observations: 51 after adjustments
Cointegrating equation deterministics: C
Long-run covariance estimate (Bartlett kernel, Newey-West fixed bandwidth

=4.0000)

Variable Coefficient Std. Error t-Statistic Prob.

In(for) 0.244807 0.016081 15.22344 0.0000

sec 0.073366  0.027782 2.640804 0.0111

C -2.640303 0.204297 -12.92384 0.0000
R-squared 0.880457 Mean dependent var 0.509171
Adjusted R-squared 0.875476 S.D. dependent var 0.219770
S.E. of regression 0.077552 Sum squared resid 0.288690
Durbin-Watson stat 0.712083 Long-run variance 0.009737
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Dependent Variable: Y

Method: Canonical Cointegrating Regression (CCR)

Sample (adjusted): 2000Q2 2012Q4

Included observations: 51 after adjustments

Cointegrating equation deterministics: C

Long-run covariance estimate (Bartlett kernel, Newey-West fixed bandwidth
= 4.0000)

Variable Coefficient Std. Error  t-Statistic Prob.
In(For) 0.255260  0.015713 16.24532 0.0000
In(Mun) -0.087124  0.040506  -2.150903 0.0654
In(Gov) -0.005954  0.023178  -0.256869 0.7984

Sec 0.085892  0.029861 2.876354 0.0061

C -1.659852  0.456496  -3.636073 0.0007
R-squared 0.878138 Mean dependent var 0.509171
Adjusted R-squared  0.867541 S.D. dependent var 0.219770
S.E. of regression 0.079985 Sum squared resid 0.294291
Durbin-Watson stat  1.155712  Long-run variance 0.007885

s i) Gida azy (CCR dljidiall Jalsal) jland) 485k aladialy z3gall) s :lay),

:Lilaa) 4d)al
Dependent Variable: Y
Method: Canonical Cointegrating Regression (CCR)
Sample (adjusted): 2000Q2 2012Q4
Included observations: 51 after adjustments
Cointegrating equation deterministics: C
Long-run covariance estimate (Bartlett kernel, Newey-West fixed bandwidth
=4.0000)
Variable Coefficient Std. Error  t-Statistic Prob.
In(For) 0.244375  0.016408 14.89372 0.0000
Sec 0.073351  0.029247 2.507945 0.0156
C -2.634722  0.206241 -12.77497 0.0000
R-squared 0.880625 Mean dependent var 0.509171
Adjusted R-squared  0.875651  S.D. dependent var 0.219770
S.E. of regression 0.077498  Sum squared resid 0.288284
Durbin-Watson stat  0.711339  Long-run variance 0.009737
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Obs Y For Gov Mun Sec
2000Q1 | 0.415724 188500.0 33630.78 263272.2 1.000000
2000Q2 | 0.415838 199750.0 30592.85 262678.1 1.000000
2000Q3 | 0.419590 210625.0 28217.52 251000.1 1.000000
2000Q4 | 0.426980 221125.0 26504.78 191244.4 1.000000
2001Q1 | 0.438008 231250.0 25454.64 143548.2 1.000000
2001Q2 | 0.452673 241000.0 25067.10 160066.9 1.000000
2001Q3 | 0.470976 250375.0 25342.16 150662.4 1.000000
2001Q4 | 0.492916 259375.0 26279.82 158475.6 1.000000
2002Q1 | 0.513727 175148.4 23295.43 143283.1 1.000000
2002Q2 | 0.544850 220539.1 27392.14 95666.92 1.000000
2002Q3 | 0.581517 302695.3 33985.30 95534.78 1.000000
2002Q4 | 0.623730 | 421617.2 43074.91 234534.5 1.000000
2003Q1 | 0.714189 788789.1 66865.38 108381.0 1.000000
2003Q2 | 0.750410 896648.4 76066.14 187637.1 1.000000
2003Q3 | 0.775094 | 956679.7 82881.61 174928.7 1.000000
2003Q4 | 0.788242 968882.8 87311.77 244714.0 1.000000
2004Q1 | 0.781664 | 835250.0 90571.41 759869.0 1.000000
2004Q2 | 0.775015 791000.0 89745.05 150179.2 1.000000
2004Q3 | 0.760105 738125.0 86047.48 91192.68 0.000000
2004Q4 | 0.736935 676625.0 79478.69 136890.1 0.000000
2005Q1 | 0.694349 580132.8 57879.71 137935.8 1.000000
2005Q2 | 0.659120 511929.7 50432.08 388539.6 1.000000
2005Q3 | 0.620092 | 445648.4 | 44976.82 261296.8 0.000000
2005Q4 | 0.577265 381289.1 | 41513.93 102632.5 0.000000
2006Q1 | 0.516242 298460.9 | 44164.71 219087.6 0.000000
2006Q2 | 0.471577 246101.6 | 43038.04 111966.9 0.000000
2006Q3 | 0.428873 203820.3 | 42255.23 126104.2 0.000000
2006Q4 | 0.388129 171617.2 41816.26 131250.2 0.000000
2007Q1 | 0.344576 159921.9 | 43948.00 116646.0 | 0.000000
2007Q2 | 0.309662 143703.1 | 43306.00 144219.9 0.000000
2007Q3 | 0.278616 133390.6 | 42117.11 170308.0 | 0.000000
2007Q4 | 0.251439 128984.4 | 40381.33 177882.7 0.000000
2008Q1 | 0.204346 143843.8 17399.15 142157.9 0.000000
2008Q2 | 0.194419 145906.3 22849.40 143668.3 0.000000
2008Q3 | 0.197875 148531.3 36032.58 216690.2 1.000000
2008Q4 | 0.214713 151718.8 56948.67 218772.1 1.000000
2009Q1 | 0.320180 157656.3 130974.3 280190.1 1.000000
2009Q2 | 0.333684 161093.8 149205.6 305199.3 1.000000
2009Q3 | 0.330470 164218.8 157019.1 217554.0 | 0.000000
200904 | 0.310541 167031.2 154414.9 170263.5 1.000000
2010Q1 | 0.125635 | 44849.22 112870.5 163493.9 0.000000
2010Q2 | 0.131576 96909.53 100839.7 176101.2 0.000000
2010Q3 | 0.180103 198530.2 89800.25 131298.3 0.000000
2010Q4 | 0.271217 349711.1 79752.01 153767.9 0.000000
2011Q1 | 0.577173 695351.6 71227.91 240903.9 0.000000
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2011Q2 | 0.684559 887693.4 | 62949.00 249077.8 | 0.000000
2011Q3 | 0.765630 1071636. 55448.16 150404.4 | 0.000000
2011Q4 | 0.820386 1247179. 48725.41 157380.5 | 0.000000
2012Q1 | 0.848827 1414323. 42780.74 | 443458.3 | 0.000000
2012Q2 | 0.850953 1573067. 37614.15 | 353846.4 1.000000
2012Q3 | 0.826764 1723412. 33225.65 271798.6 1.000000
2012Q4 | 0.776260 1865358. 29615.23 235851.0 | 0.000000
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