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N ZE b2 LK TR E 722 5 ATREMES BV, CEO THIITE i, HZ2fE &
HIEBL 2 TR &R D AREMEICHEEZ L O WERNH H, GEMENEAIND
FERND TR END R E LT, CEO THIIIFIH ATREZR 1 A Zh= A L C
WRWERZET NS, 2F V., CEO THIOAZEEHWIFIAT 5 Z L1345
WTIFeL, tmoFHRZBE L ECHATALERS D Z LB RBEIND,

HINEAZE |28 S N TE 7= (Dovern & Jannsen, 2017; Loungani, 2001), 2T,
NS s R B MR Bt 2 0B E L CE Tz st &S A A D e & i ki &
BB CTY T N BT T,

o
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#1: MZ EDRER : mifE
Non-
All Finance Basic materials Processing
manufacturing
Forecast -0.921%** -0.812%** -0.916%** -0.971%** -1.040%**
(0.149) (0.187) (0.154) (0.170) (0.181)
Constant 14.38%** 13.02%** 14.4]1%** 14.83%** 15.52%%*
(3.062) (3.965) (2.999) (3.261) (3.330)
F-Test 23.12 14.54 18.96 17.31 17.51
(0.000) (0.000) (0.000) (0.000) (0.000)
Observations 1170 448 249 180 293
Number of
227 90 49 27 61
groups
Within R? 0.219 0.166 0.215 0.271 0.273

Notes: fEILPNIE Driscoll and Kraay (199812 L A Z=#EGAAE *** ** and *IX 1%, 5%, and 10%
THE. F-Test OfFiMNIE p . FEiiES (Non-manufacturing) (Z134&fZ (Finance) 137

EXAAN
# 2 MZREDKER « IZfE
Non-
All Finance Basic materials Processing
manufacturing
Forecast -1.168%** -0.888*** -1.276%** -1.235%** -1.403%**
(0.263) (0.230) (0.276) (0.348) (0.386)
Constant -14.41%%* -10.78%** -15.44%%x* -16.35%** -17.75%**
(3.396) (2.399) (3.780) (4.706) (4.960)
F-Test 9.99 10.29 10.86 6.41 6.70
(0.000) (0.000) (0.000) (0.003) (0.002)
Observations 1170 448 249 180 293
Number of groups 227 90 49 27 61
Within R? 0.157 0.102 0.209 0.181 0.176

Notes: & 1 IZ[A] U.
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