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Coefficient Estimates Standard Error Coefficient Estimates Standard Error
o 0.224 0.178 | Fs 0.000 0.008
B -0.001 0.000 | Fre -0.019 0.008
B2 0.004 0.009 | £7 -0.002 0.009
B 0.005 0.009 | B -0.004 0.010
P 0.010 0014 | B -0.002 0.008
Fs 0.001 0.008 | Fzo -0.001 0.006
Be 0000 0.007 | B 0.002 0.005
Bz -0.001 0.012 | P22 0.006 0.007
B 0.006 0.007 | Bz 0.002 0.006
B -0.005 0.007 | Fas 0.001 0.006
Bw 0.000 0011 | Fas -0.002 0.009
B 0.002 o008 | Bz 0.004 0.009
Bz 0.007 0.010 | Far 0.016 0.009
B 0.005 0006 | Bz 0.005 0.007
B 0.010 0.006 | Fa 0.007 0.004

Coefiicient Estimate Standard Error | Coefficient Estimate Standard Error
Baa 0.001 0.007 | P13 0.058 0076
21 0.150 0.093 | P4 0.032 0.072
P2 0.186 0.088 | P15 0.015 0.076
P3 0.100 0.086 | £ 186 -0.075 0.070
24 0.063 0087 | P17 0.102 0.072
Ps 0.002 0085 | P18 0106 0.087
Pe -0.021 0.075 | P19 -0.116 0.085
er -0.016 0.083 | P20 -0.036 0.069
Pea -0.008 0.078 | P21 0.095 0.071
Pa 0.062 0.080 | £ 22 -0.008 0.064
P10 -0.025 0.066 | P23 0.009 0.069
P 0.078 0.077 | P24 -0.034 0.063
Pz 0.064 0.069

R?=10.33

DW = 1.99

Country Fixed Effects, unbalanced panel

Cross-section: Hong Kong SAR, Korea, Malaysia, Poland and Romania

Time: July 2002—December 2012, monthly

MNumber of observations: 501

Standard Errors: White corrected
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Source: Kim and others (2015)
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