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2, Fixed Effects
3, Random Effects
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Dependent Variable: P;

Method: Pooled Least Squares

Included observations: 20

Total Panel (balanced) observations: 120

Variable Coefficient Std. Error t- Statistic Prob
DRSI -4.288443 1.040366 -4.122054 0.0001
MA -0.186411 0.022465 -8.297783 0.0000
Fixed Effects
PAR - C- 68.13883
-64.60690
CHA- R 34.19805
SAR-C -31.04932
GOL-=C_ 33.67952
MES=C -81.28630
MAD - C_
R-squared 0.470872 F- statistic 99.66889
Adjusted R-squared 0.437801 Prob( F- statistic) 0.000000



Aizwd ol do )0 A9 liebl mlaw jo byl pie g0 0 )

Sles b 8aSaul amcs 9o cpl a5l +/FY (R-Squared) s oo, Y
i 90 JolSU (SaisSazgi 5 g (dyi slapiio @ bline (S el pgo g ol
O3Sy IS kel 4 late PIOD (pizren ool (S5 ey g0 5 (medy
ool Sloliae suoy 44 mlats 8055 (F-Static)

Dependent Variable: P7

Method: Pooled Least Squares

Included observations: 20

Total panel (balanced) observations 120

Variable Coefficient Std. Error  t- Statistic  Prob
DRSI -3.864363 1.47916 -2.614737 0.0100
MA -0.110033 0.031914 -3.447856 0.0008
Fixed Effects
PAR -C. 66.07853
-65.33262
CHA-C 33.18889
SAR-C -48.68025
GOL -C._ 2.682800
MES — C -85.31502
MAD - C._
R-squared 0.173951 F- statistic 23.58514
Adjusted R-squared 0.122323 Prob( F- statistic) 0.000004
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Dependent Variable: Py

Method: Pooled Least Squares

Included observations: 20

Total Panel (balanced) observations: 120

Coefficient Std. Error t- Statistic Prob Variable
DRSI -3.888717 1.217965 -3.192798 0.0018
MA -0.014502 0.026300 -0.551416 0.5823

Fixed Effects

PAR - C_ 67.66463
-104.5467
CHA-C. 31.79336
SAR-C -103.8524
GOL - C_ -7.767750
MES — C -121.4787
MAD - C_
R-squared 0.176116 F- statistic 23.94143
Adjusted R-squared 0.124623 Prob( F- statistic)  (.000003
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