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Coeft. S.E. Coeft. S.E. Coeft. S.E. Coeft. S.E.
(dolgAE) 13,70 35 | -6.28""| 332 |3.506™| 3.22 | -6.072""| 0. 0
(IelFA5)?| -26357" | 075 - - -258 "1 0. 3 - -
FAHF 0075 002 | 007 ™| 002 | 0078 | 0.00 0.07 ™ | 0.00
S 0.0 ™ | 0020 | 0038 | 00 0.0537* | 0.005 | 0.0 77| 0.005
A+ gulE | 0.73° | 0.03 | 0.78 0.26 | 0. 57| 0026 | 0. 2| 0025
WAL | -0, 7 0.352 | -0.776™ | 038 | -0556""| 0.32 | -0.8 6| 0. 26
E7H35E | 0007 0003 | 0.0 37| 0003 | 0.002" | 0.00 0.003" | 0.00
AR E1) 5 | -0.086 0. 8 | -0.077 0. 02 | -0.037 0.038 | -0.023 0.037
d5A 5 83 83 83 83
R 0.662 0.623
Sargan Test .8 (0.000) 30.56(0.000)
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<E I-3> HdEEM ZHOECD=7})

Pooled OLS Pooled OLS2 | System GMM | System GMM2

T
Coeff. S.E. Coeff. S.E. Coeff. S.E. Coeff. S.E.
(g As) |- . 750358 | -7.562°| 2.06 |- 2. 5. -557 | 0.78
(AFAEP | 7. 02| 2555 - - 6. 38| 075 - -
T 5 0.00 008 | 008 0.0 7 | 0.007 0.007 | 0.023| 0.007
SR 0.0 2| 0.00 0.050""] 000 | 0.0 67" 0005 | 0.05 | 0.005
A QquE | 03 77| 0.07 0.26 **"| 0077 | 03 | 0.036 | 0.320""| 0.037
AFAS -0.382 | 0305 | -0.22 0325 | -0.377"""| 0. 08 | -0.227"" | 0.0
27445 | -0070"" | 0.03 | -0.027 0.038 | -0.038""| 0.00 |-0.0 8 | 0.008
AR EH]F | -0.336""| 0. 0.5 0. 7 | -0260""] 0055 |-0.3 *| 0.055
d5A 5 0 0 0 0
R2 0.0 0. 02
Sargan Test 2.77(0.0 6) 23.32(0.00 )
) QAR %, w717 5%, % oA S-S oju gt
2) Sargan Test®] BAXE= x 2groln] (Ul Fo5%
3) FA7|17+e 60~2005d01H 5d F7] AEE ALE
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o Pooled OLS Pooled OLS2 | System GMM | System GMM?2
Coeff. S.E. Coeff. S.E. Coeff. S.E. Coeff. S.E.
(dAFAa5) | 3362 | 86. - 006 | 202 |-783" | 736 |-3680" | 52
(dIFAa5)" | 503 32 - - 370 | 2 02 - -
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Pooled OLS Pooled OLS2 | System GMM | System GMM2

T Coeff. S.E. Coeff. S.E. Coeff. S.E. Coeff. S.E.
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