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<E IlI-2> HMEEA 20 (MA =)

Pooled OLS Pooled OLS2 | System GMM | System GMM?2

T
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)
) AR %, w2 Zh7F 5%, % Ul Al folde on gt
2) Sargan Teste] EAAE x 2gtoln] (e fo5zE
3) FAZE 60~2005d0lH 59 F7] ARE AME
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(AJAFa5)e] Fo3t Fo goz FAHJEH o=
OECD=7} WellA&= A5 A5Edso] U FHY AAE Za dS
7bedel Aee vEth UAb dee] HAAFANA ddFAaS(21) g2
OECD ¥+t dRIGAS(E1) #Hd  66HT &% & 0.20(0LS) E=
0. (GMM)e.2 yEgt s System GMM29 F44A3E HW
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FEUge] oF d9Ee wdehs R A we gow ExHh
GMM E &9 Sargan test 235 HWH FARYPo] Hsithes AT/ S
NZeHs Aoz dea ok AwWusdz ww AAZ7 AEe
Avtets &g FoujFo] FolaA A dEelda glom HARAEHFS
frold oo ghom vyt
<E III-3> AZEA ZIH(OECD=TH
o Pooled OLS Pooled OLS2 | System GMM | System GMM2
Coeff. S.E. Coeff. S.E. Coeff. S.E. Coeff. S.E.
(daAgA%5) |- 750358 | -756277 2. 06 |- 2.7 5. -557 **| 0.78
(LG5 | 7027 2555 - - 6.38""| 075 - -
T 0.00 008 | 008 | 007 | 0007 | 0007 | 0.023"| 0.007
AT 0.0 2"| 0.00 | 0050 000 | 006" 0005 | 005" 0.005
AGdduF | 03777 007 | 026 | 0077 | 03 7| 0036 | 0.320""| 0.037
WAS | -0382 | 0305 | -0.22 0.325 | -0.377°""| 0. 08 | -0.227"" | 0. 0
271458 | -0070" | 003 | -0.027 | 0.038 |-0.038""| 0.00 |-0.0 8" | 0.008
ARAENZF | -0336"7] 0. -0.5 " 0. 7 |-0260"" 0.055 | -03 | 0.055
=A 0 0 0 0
R2 0.0 0. 02
Sargan Test 2.77(0.0 6) 23.32(0.00 )
F) JHA x, wx Zh2F 5%, % WelA Fo3HS on 3}
2) Sargan Teste] BAAE x *golw (e Fo5F
3) #4717 60~200501H 59 F7] A5E AHE

< M- > =ea5Eue dguss Fr7hste] ASEAE dos
obx o] AZ=RMAelE gyl GMM E39 Sargan test 23 714 o]
712 S 2] kol FAH o] AHFsrS A A|5kal Atk System GMM ol A
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dAFAS FEHTE 29 #e Za Qo AS5FFEo IUESTHE
A5ETTE =FoE T AeS AXFET AGYHIFY AsS
A5ET s SuA7IH wsdgy, ARAESHE, =sihS5EuE 59
FeE ASET s SsA7IE AU e Aoe=E FAHIY.
Fon g VMG EY A dFE FYskA @A FAHEJATT D)
<E lI-4> AZEAM ZI(OECD=7Y)
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 - -
FAulE | -0.00 005 |-0003 | 007 |-0006 | 002 |-0002 | 002
AT 0.053"*| 005 | 0.055""| 0.0 0.0 77| 000 | 005 | 0.00
2 inlE | 028377 007 | 026577 0.06 02 27" 0.07 0.2 2| 0.066

A -0.885"" | 0.360 | -0.88 © | 0.358 | -0.883"""| 0.2 2 | -0.878"""| 0.207
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