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6. Ln (Human capital index (HCI) (scale 0-1))

7. Ln (Central government debt, total (% of GDP))
8. Ln (Inflation, GDP deflator (annual %))

9. Ln (Broad money)

1. level equation

2. Blundell and Bond

3. Arellano and Bover

4. Ln (GDP per capita (constant 2015 US$))
5. Ln (Deficit, (% of GDP))
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1. The crowding-out effect
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