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Fixed Effects (Cross)

_KESH--C 0.001971
_MAS--C -0.000718
_MEL--C -0.000758
_MELI--C -0.001064
_REF--C 0.002263
_SAD--C 0.001262
_SAN--C -0.001673
_SEP--C -0.000702
_TEJ--C -0.000582
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Dependent Yariahle: CRY

Method: Pooled EGLS (Cross-section weights)

Diate: 0971207 Time: 10:52
sample (adjusted): 137903 133502

Included observations: 24 after adjustments

Cross-sections included: 9

Total pool (balanced) observations: 216

Linear estimation after one-step weighting matrix
Cross sections without walid observations dropped

“ariahle Coefficient  Std. Error  t-Statistic Praob.
C -0.001377 0001193 -1.154614 0.2495

GOPGE) 0.000145 5.37E-05 2704227 0.0074
D(GDF) -1 16E-07 S.83E-08  -1.992174 0.0477
(WPE-1) 1.84E-07 4 19E-08 4. 401971 0.0000
IMFE-17 -0.000411 0000170  -2.424605 0.0162
R?(-5) 9 10E-05 4 55E-05 2.002161 0.0466
CR?(-17 0965885 0.031131 31.05899 0.0000

Fixed Effects (Cross)

_KESH--C 0.001971

_MAS--C -0.000718

_MEL-C -0.000758

_MELR-C -0.001064

_REF--C 0.002263

_=BAD--C 0.001262

_SAN--C -0.001673

_SEP--C -0.000702

_TEJ-C -0.000582
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Effects Specification

Cross-section fixed (durmmy variables)

YWeighted Statistics

H-=zquared 0937160  Mean dependent var 0.063366
Adjusted R-sguared 0932783 5.0D. dependent var 0.035757
S.E. of regression 0009270 Sum sguared resid 0017274
F-statistic 2141135 Durhin-WVatson stat 1.972049
Prob(F-statistic) 0.0a0aac

Urweighted Statistics

R-squared 0929061  Mean dependent var 0.035743
Surmn squared resid 0.023199  Durhin-WVatzon stat 2182015

Group unit root test: Summary

Date: 102907 Time: 09:54

Sample: 137801 138502

Series: RESID_KESH, RESID_MAS, RESID_MEL, RESID_MELI,
RESID_REF, RESID_SAD, RESID_SAM, RESID_SEP,
RESID_TEJ

Exogenous variables: Individual effects

Automatic selection of maxirmum lags

Automatic selection of lags based on SIC: 0 to 1

Mewey-WYest bandwidth selection using Bartlett kernel

Crozs-

hethad Statistic  Prob™  sections  Obs
Mull: Unit root (assumes common unit oot process)

Levin, Lin & Chu t* -3.69775  0.0000 9 204
Breitung t-stat -7.96131  0.0000 9 196
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin Y-stat -8.67973  0.0000 9 205
ADF - Figher Chi-square 104,580  0.0000 9 205
PF - Fisher Chi-square 122636  0.0000 9 207
Mull: Mo unit root (assumes commaon unit root process)

Hadri 7-stat 0.31034 0.3782 9 216

** Probabilities for Fisher tests are computed using an asympotic Chi
-square distribution. All other tests assume asymptotic normality.



