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OLS 2SLS
(1) (2) (3) DIFI(4) DIF2(5) SYS1(6) SYS2(7)
o 0.907*% 0.735%%* 0.698 0.697*% 0.699%* 0.975%% 0.837#%
(i) (11.76) (15.50) (17.09) (11.97) (10.03) (26.87) (13.61)
et —0.037%* 0.151 0.013%% 0.106%* 0.142%% 0.073%% 0.073%%
n(gi) (-1.79) (1.12) (2.27) (1.72) (2.04) (2.29) (3.72)
. 0.023 0.604%* 0.644 %% 0.182%:% 0.522%%* ~0.126 0.194%
(i) (0.64) (6.87) (8.16) (5.80) (5.23) (~0.50) (1.57)
. —0.053%% —0.252%%% —0.243 %% —0.348%3% —0.294% -0.059 -0.046
n(gei) (=2.50) (~4.58) (=5.01) (=3.79) (-1.92) (=0.50) (~0.59)
1 —0.18 1% -0.071 ~0.059%* 0.010 -0.040 —0.175%% —0.179%%
n(rri) (-4.17) (~0.29) (-2.03) (0.39) (=0.73) (-4.38) (-2.73)
o -0.120 -0.116 ~0.076%* 0.015 0.025 ~0.095 -0.106
UM (-0.98) (-0.91) (-1.97) (0.38) 0.51) (-0.93) (-1.23)
0.178 —4.735%% —4.812%%% ~ _ 0.361% -0.059
cons (1.00) (=7.17) (~8.66) (1.55) (~1.10)
R? 0.978 0.947 0.948 - - -
F 3207.68 2063.09 5.07 - - -
m - - - [0.001] [0.003] [0.001] [0.004]
m, - - - [0.274] [0.243] [0.130] [0.143]
Sargan - - - [1.000] [1.000] [1.000] [1.000]
Sargan - - - - - [0.137] [0.137]
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SYS1(1) SYS2(2) SYS1(3) SYS2(4) SYS1(5) SYS2(6)
o 0.97 1%+ 0.865%+* 0.943%%* 0.844 %% 0.960%* 0.827%
(i) (21.47) (9.86) (27.48) (10.78) (28.84) (11.52)
tea -0.014 0.025 -0.025 0.036 - -
n(sgi) (~0.62) (0.85) (-0.80) (1.04)
o 0.021%% 0.089* ~ ~ 0.028%% 0.106%%*
npei) (1.95) (2.69) (1.70) (2.54)
. 0.023* 0.172%%* 0.073* 0.244%% 0.074% 0.119%%
(i) (1.52) (2.93) (1.45) (2.22) (1.43) (1.79)
. 0.003 0.096 0.005 0.004 0.001 0.005
n(gei) (0.12) (1.04) (0.22) (0.16) (0.12) (0.34)
1 —0.125%% ~0.089% —0.123 %% —0.122%% —0.121%5% ~0.098**
n(rra) (—4.29) (~2.93) (~4.16) (=3.11) (-4.32) (=2.17)
. —0.043 -0.018 -0.027 -0.021 -0.032 -0.028
Um>Cu (-1.22) (-0.36) (-0.79) (-0.52) (-0.99) (~0.70)
0.189 -0.241 0.3817%% 0.408 0.333% ~0.224
cons (0.93) (=0.77) (1.77) (0.66) (1.45) (~0.36)
m, [0.001] [0.006] [0.001] [0.003] [0.001] [0.005]
m, [0.156] [0.130] [0.134] [0.143] [0.132] [0.144]
Sargan [1.000] [1.000] [1.000] [1.000] [1.000] [1.000]
Sargan [0.163] [0.163] [0.211] [0.211] [0.190] [0.190]
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