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GAP In( ) 390 0.996 0.233 0.470 1.560
DC In( " ) 390 -0.347 0.128 -0.659 -0.054
PE In( x100% ) 390 2.219 0.443 1.257 3.385
0
PGE In( x100%) 390 3.171 0.165 2.631 3.593
GDP
RPGDP In( (1978 =) ) 390 7.486 0.655 6.103 9.686
NONSOE In( ) 390 -1.279 0.383 —-2.269 -0.303
2
1 2 3
Sys GMM Dif GMM Sys GMM Dif GMM Sys GMM Dif GMM
GAP(-1) 0.844 0.784 0.842 0.783 0.833 0.771
(0.015)%5% (0.015)5%% (0.017)5%% (0.015)%% (0.016)%+* (0.015)%5%
RPGDP 0.145 0.122 0.145 0.137 0.146 0.144
(0.010)%#* (0.006) %% (0.008)% (0.01 1y (0.008)#% (0.009)5%
NONSOE -0.115 -0.029 -0.108 -0.069 -0.098 -0.052
: (0.015)%#% (0.025)%% (0.009)# (0.014)55 (0.01 1) (0.012)w%
De -2.719 -3.346 -0.452 -0.815 -3.407 -3.669
(0.673)# (0.373)%% (0.208)%+ (02095 (1.074)w5 (1.277)%w%
PGE 0.122 0.258 o o 0.278 0.356
(0.074)* (0.034) (0.100)5 (0.101)
0.672 0.863 0.803 0.852
3k _ N
DErPCE (0.207)%5 (0.113)%% (0.284)% 5 (0.336)%
PE o o 0.044 0.080 0.111 0.117
(0.031) (0.032)%* (0.032)% (0.03 1)
DCHPE o o -0.036 0.113 0.152 0.197
(0.083) (0.084) (0.083)%* (0.087)%*
C -1.665 —-1.168 —1.346 -1.275 —-2.358 —-2.491
ons (0.236)%5% (0.122)%%% (0.105)5%% (0.158)%% (0.393)8% (0.385)%8%
AR(1) 0.000 0.000 0.000 0.000 0.000 0.000
AR(2) 0.986 0.844 0.560 0.616 0.562 0.619
Sargan 1.000 1.000 1.000 1.000 1.000 1.000
o (1)t sk ok 1% 5%  10% 5(2) 5(3) (two—step) 5 (4)
AR(1) . AR(2) p
Arellano and Bover (1995) Blun- 2 1.2.3 S
dell and Bond (1998) s
S 5 s Sargan .
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2000) . >
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2, ® GAP(t-1) 2
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