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A4 HARRERHRAETLER
POLS SLM SEM
e FE RE FE RE FE RE
D) 2 3) 4 5 6
0. 721 0. 719
e 0.051) (0. 052)
. 0.788" 0. 787
(0. 044) (0. 045)
) —0. 020" —0. 018" —0. 009" —0. 009" —0.005 —0.005
wee (0.003) (0. 003) (0. 002) (0. 002) (0. 004) (0. 004)
y 10. 227+ 8. 759" 3. 059" 2. 724" 4. 157 3. 885"
gap (1. 256) (1. 258) (1.119) (1.128) (1.358) (1.313)
e —0.882° —0. 702 —0. 287" —0. 295" —0. 347" —0. 356
ap (0.135) 0. 114) (0.115) (0.103) 0.131) (0.113)
0. 022 0. 012 0. 008 0. 009" 0. 008 0.010"
pob (0. 007) (0. 004) (0. 006) (0. 004) (0. 006) (0. 004)
, 0. 006 0.015 0. 045 0. 060 0. 063 0.078
" (0. 086) (0. 088) (0. 068) 0. 071) (0. 075) 0. 077)
y —2.388" —2.166" —2.315" —2.372% —3. 086" —3. 060"
¢ (1. 395) (1. 295) (1.106) (1. 090) (1.135) (1.122)
0. 345" 0. 425 0.091 0.132 0. 170" 0. 207"
sec
“ (0. 099) (0. 100) (0. 081) (0. 083) (0. 084) (0. 087)
‘ 0.022 0. 080 0.024 0.047 0. 020 0. 042
“ (0. 065) (0. 065) (0. 052) (0. 053) (0.051) (0. 052)
. 0. 086 * 0.107" 0. 058 0.071" 0. 056 0. 068
" (0.051) (0. 052) (0. 041) (0. 042) (0. 041) (0. 042)
8. 285 5. 049 —3.071 25. 554%
cons -
(7.635) (7.566) (6.701) (7. 305)
Log—L —1100. 496 —1194. 305 —1101. 335 —1196. 893
6. 950 1.140 1.540
Hausman(p)
(0. 642) (0. 761) (0. 806)
9. 374 2. 774
bust LM test (
robus est (p) (0. 002) (0. 096)
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0. 682** 0.701% 0. 705
pme
(0. 025) (0. 025) (0. 026)
0. 645 0.531% 0.522%
w e pm
(0. 060) (0. 055) (0. 061)
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SOt—1
(0. 024)
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gap (0.795) (0. 823) 0.913) (0. 237)
. 0. 125" 0.126* 0.117" —0. 220"
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(0. 059) (0. 061) (0. 064) (0. 023)
0. 006" 0. 006" 0. 006" 0. 003"
0
pop (0.001) (0.001) (0.001) (0.001)
y 0.083 0.104" 0. 140" —0. 004
" (0. 054) (0. 055) (0. 068) (0.015)
y —3. 057 —3. 194" — 2. 7440 0.318"
e
0.511) (0. 528) (0. 559 (0. 150)
N 0. 231" 0. 2427 0. 286" 0. 059"
e (0. 063) (0. 065) (0. 069) (0.017)
0.118" 0.113% 0.118" —0. 009
es
¢ (0. 043) (0. 045) (0. 050) (0.012)
. 0.115"* 0. 099 0.109% 0.035"
;
! (0. 029) (0. 029) (0.031) (0. 007)
—26.510" —23. 940" —23. 997" —1. 266
cons
(1.014) (4. 067) (4.740) (0. 992)
3768. 418 3570. 923 2847. 217 27573. 804
Wald test(p)
(0. 000) (0. 000) (0. 000) (0. 000)
Log—L —1025. 595 —1032. 090 —1035. 317 —664. 218
449. 961 444,823 413. 287 444. 790
Sargan(p) )
(0.102) (0.135) (0. 242) (0.121)
20. 995 18. 523 14. 434 18. 509
AR(D (p) ’ ’
(0. 000) (0. 000) (0. 000) (0. 000)
—0. 001 —0. 046 0.039 —0. 131
AR2) (p) .
(0. 986) (0. 470) (0. 537) (0. 022)
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A I A R R ™ Y S L 2 AR R R TS iR
PR VR RONWTHE = o [a) B s 7 006 D e AR 38 SR
TR 8 22 11 2 AR BB AT S 30 sk O 24 A A2 388 At AT T G T
RBE 5 GL IR A I 3R 08 X B TS i BN B
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A LAY . HoAh AR 5 N 0% LB & K
V- BB 55 B L S B A RN R R T S A ]
JEERE 53 NN

R 5 DOFNR A T W4 EIp X H A KR 5 G
AL CERAT TR SO, HE B DD 1Y 520, DL R 45 Bl
T BTG G A 8N HEAT R PR A I . W] DL
AL AR SO, HE s 2 B0 5 25 1Y B[R] 9 I 200 3X
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TSRV P s X P o 2% BeL i s g SRR A9 IR 1E U 5 )
A R T G fifp 55 g8 7 e B L (EL by T 2R S el X 2%
BB R BOF A B35 JRATT 0 A BE A B A2 19 K 18
AT N AR H X L GDP 4 3= 4 BU Sk % &% WL
e ) 9 A PR IR 1 BRI R R 0 4 R I P 4
WZ—. = RHXZFFHRKNTEEZ WK
PS5 A5 S i A AR AR T R B RS S A
FEREA A — B, X T B8 U 95 3 48 A » 2 78 3l [XRN
Hh G A DX AE T A 22 S R L DX BB R S 5
38 75 YA A6 35 9 TR OG5 AR L R W R I M IX A7 A
25 RE R[] AN L rp P S X BE R BE B AT
HaEEA -5

26 HSRBHEAREIL

RS ZR b X R b X T 5, X
0. 751 0. 1847 0. 563"
pmi—
(0. 041) (0. 059) 0.051)
0. 524 0. 679 0. 421
w e pm
(0. 093) (0. 058) (0. 099)
0.003 —0. 010 —0. 006"
web
(0. 004) (0. 004) (0. 003)
—6. 1427 0. 080 —0.849
gdp - )
(1.508) (3.360) (2.663)
L 0.161° 0. 998 0.023
gdp (0. 093) (0. 865) (0. 461)
0. 007 0.096" 0. 0417
pop
(0. 001) (0.010) (0. 009)
y 0. 062 —0.219 0. 455"
" (0. 075) (0. 200) (0.186)
y —5. 859" 1. 965" 0. 699
‘ (2.372) (0. 921) (0. 640)
N 0. 369" 0.117 0.155
e (0. 096) (0. 088) 0.118)
‘ 0.111° —0.016 —0.096
“ (0. 058) 0.129) (0. 071)
i 0.133** 0.079 0.170
" (0. 038) (0.173) (0.132)
—27. 406 —30. 431" —5.354
cons ~
(5.856) (8.816) (6.794)
Log L —394. 785 —257. 054 —337.225
1523. 760 3134. 153 899. 949
Wald test
ld test (5 000 (0. 000) (0. 000)
Soreanton 196. 367 185. 385 179. 758
argan
argantp (0. 599 (0.184) (0. 868)
20. 444 —0.428 4. 221
AR (p)
(0. 000) (0. 000) (0. 040)
0.025 —0.090 —0.011
AR(2) (p) 7
(0. 802) (0. 126) (0.912)
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B 1 MBHREYa G ETHEGIAH
AT MBREY 0 G ET RGN AR
(@D (2) 3
FA2 " S~ " y— " -
R T R %4 T o 1R B3 T o 1%
pmi— 0. 684 0.025 0.678 0. 025 0. 704 0. 025
w e pm 0. 634 0.061 0.653 0.061 0. 641" 0.063
web —0.003" 0. 002 —0. 004 0.002 0.003 0.003
regi 0.074 0.093
regs 0. 0001 0. 0001
regs 0. 046 0.034
web * reg) —0.001"* 0.001
web * regs 0.003 0.002
web * regs —0. 0005 0. 0002
gdp —4.416" 0.792 —4. 897 0. 821 —4. 100" 0.798
gd p? 0.110* 0.059 0. 146* 0. 060 0.053 0. 061
pop 0. 006" 0. 001 0. 006** 0. 001 0. 006" 0. 001
rd 0. 088 0. 054 0. 068 0. 054 0.048 0. 056
ed —2. 813 0.495 —3. 068 0.525 —1. 927 0. 495
sec 0. 241 0. 062 0.258 0. 067 0. 207 0. 063
es 0. 120" 0.042 0.111 0. 044 0. 112% 0. 044
tri 0. 118 0.028 0.124 0.029 0. 119" 0.029
cons —27.407 3.952 —26.968 4.025 —28.967 4.226
Log—L —1026. 894 —1023.932 —1024.610
Wald test (p) 3819. 275 (0. 000) 3765. 966 (0.000) 3776. 535 (0.000)
Sargan (p) 460. 292 (0. 143) 447.121 (0.133) 464. 447 (0.115)
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