CGETHATTED

Bt S BRI T M 20 PR R R AR S HAURIBT AL () 2023 4 5 /3

sk 1 R AE TSR
BY e YRR
A FE SYS-GMM FE SYS-GMM
@) 2 3 (4)
L.GTFP 0.859%%*%* 0.849%%%*
(61.311) (52.800)
DISTK -0.837%*** -0.264%** -0.510%** -0.077***
(-4.523) (-4.138) (-14.509) (-4.578)
OPEN -0.106 -0.039 0.037 -0.072%**
(-1.329) (-1.632) (1.090) (-3.561)
INDU 1.416%%* 1.149%** -0.035 0.419%%*
(3.003) (6.646) (-0.171) (7.607)
INS 1.249%%%* 0.329%%** 0.438%*%%* 0.285%%#%*
(4.926) (5.242) (4.194) (7.491)
Gov -4.716%%* -(0.284%** -0.657*** 0.800%***
(-7.904) (-3.466) (-2.590) (7.022)
EGI 0.327** 0.461%** 0.178** 0.410%%*
(1.989) (19.811) (2.575) (15.160)
CONS 2.122%%%* -0.153*** 1.675%%* -0.231***
(7.391) (-2.952) (15.788) (-6.550)
2B 1 [ 72 RN Yes Yes Yes Yes
SR [ 2 RN Yes Yes Yes Yes
N 510 480 510 480
R2? 0.407 0.573
AR(2) 1.40 0.25
[0.160] [0.799]
Hansen 26.89 24.77
[0.966] [0.848]




it wEF) BAE AN WARBERTIHHLN G &5 5 R 2R RIS IR R 2023 £ 5 H
Mizk 2 BT SYS-GMM BV AT N AR A R
SN SEXOE BAT5 B HAR G
AR (D D) 3 (4 (5) 6) D
GTFP ORIG GTFP IMIT GTFP INTR GTFP
L.GTFP 0.838*** 0.821%%* 0.743%%* 0.680%**
(58.399) (72.561) (51.041) (31.936)
L.ORIG 0.924%***
(471.903)
LIMIT 0.744%**
(40.423)
L.INTR 0.929%%*%*
(477.612)
DISTK -0.220%** | -0.478%** -0.062** -0.228*** | -0.053%** | -0.097*** | -0.209%**
(-5.007) (-16.469) (-2.172) (-2.983) (-3.536) (-4.865) (-4.988)
ORIG 0.103%%*
(9.644)
IMIT 0.013%%**
(2.885)
INTR 0.037%**
(2.322)
OPEN -0.212%%% | -0.373%%* | (), 079%** -0.054 0.134%%* | -0.068%** -0.129**
(-4.520) (-53.830) (-3.787) (-0.681) (5.276) (-11.228) (-2.180)
INDU 0.487%** 1.943%** 0.448%*%* 1.371%** 1.304%** 0.870%** 0.616%**
(3.035) (18.389) (6.339) (3.788) (9.262) (15.097) (3.760)
INS 0.962%** 0.395%** -0.078 -0.734*** | 0.316%** 0.248%*** 0.697*%*
(11.735) (9.358) (-0.732) (-3.508) (4.203) (7.179) (8.713)
Gov 1.934%%* | D (092%** 1.209%%* | D 2]7%** 0.040 0.098 0.324%*
(8.022) (-38.199) (5.237) (-3.607) (0.290) (0.941) (2.389)
EGI 0.556%**%* 0.101%* 0.408%*%*%* 1.852%** 0.078*** | _0.422%%* | (),627***
(22.439) (2.002) (25.042) (21.546) (4.075) (-15.430) (17.966)
CONS -0.479%¥* | -(0.343%%* 0.465** -0.319%%* | -0.154%%* 0.003 0.003
(-5.337) (-5.377) (2.240) (-6.069) (-10.343) (0.054) (0.064)
B 2 1] 5 RN Yes Yes Yes Yes Yes Yes Yes
SRy [ 5 RN Yes Yes Yes Yes Yes Yes Yes
N 480 480 480 480 480 480 480
AR(2) 1.36 1.90 1.51 1.40 1.52 0.65 1.37
[0.173] [0.058] [0.131] [0.162] [0.127] [0.516] [0.170]
Hansen 28.27 23.22 26.74 26.87 27.11 28.72 26.99
[0.934] [0.984] [0.968] [0.836] [0.793] [0.926] [0.718]
Sobel -8.142%%* -1.965** -2.087***




