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Dependent Variahle: RHAY

lethod: Panel Least Squares

Date: 11530M0 Time: 11:50

Sample (adjusted); 1801 1931

Feriods included: 51

Cross-sections included: 19

Total panel (unbalanced) chservations: 252

VWhite diagonal standard errors & covariance (d 1 carrected)

Wariahle Coefficient Std. Error t-Statistic Frob.
C 2.28E-05 0.029471 0000774 0.9954
IND 0.000532 0.000446 1191551 0.2347
RFW 0131639 0.028305 4554146 0.0000
LOGSSE) -0.001503 noooyio 2117776 0.0353
LOG{LIQUIDITY) -0.000307 o073 -0.261984 0.7936
AT -0.016811 0012316 -1.365022 01736
LOG{RED) 0.0013749 0000729 1.892226 0.0558
R 0.641974 0.087557 7.3320749 0.0000
AD 0.282530 0.092430 3.05667E 0.0025
TURN 0.007436 0.003200 2323817 00210
RMAW(-1) -0.062295 0.050551 -1.232320 02181

Effects Specification

cross-section fixed {dummy variables)

R-zquared 0743608 Mean dependent var noogd44s
Adjusted R-=squared 0711415 5.0 dependentvar 0024686
SE. of regression 0013262 Akaike info criterian -5 699951
Sum squared resid 0.039219  Schwarz criterian -5.293827
Laog likelihood T47.198% Hannan-Quinn criter, -5.8365549
F-statistic 23.09859 Durhin-¥Watson stat 1.737793
Prob(F-statistic) 0.000000
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Cependent variahle: RMAW
Method: Panel Least Sguares
Date: 1173010 Time: 11:52
Sample (adjusted): 1901 1951
Periods included: 21
Crogs-gections included: 19

Total panel (unbalanced) observations: 253
White diagonal standard errors & covariance (d.f. corrected)

Wariahle Coefficient Std. Error FStatistic Prob.
C -0.000986 00158578 -0.063290 0.9496
RFY 0134534 0027452 4900204 n.0o00
LOG{SS) -0.001840 0000689 -2.671306 n.0oa
LOGIRED) 0.001373 0000730 1.881204 0.0612
Fiht 063250 nos01149 7.894426 n.0o00
AD 0.2993873 00382649 3.397308 n.ooos
TURM 0.00a734 0002813 2.0385649 0.0426
Effects Specification

Cross-section fixed dummy variables)
R-zquared 0.735932 Mean dependent war 0008359
Adjusted R-squared 0708136 5.0 dependentwar 0024677
5.E. of regrassian 0013332 Akaike infa criterion -5.7037349
Sum squared resid 0.0405824  Schwarz criterion -5.354580
Laog likelihood T46.5230  Hannan-Glinn criter, -5.963265
F-statistic 26.47562 Durhin-Watson stat 1.812137

ProhiF-statistic) f.ooooon
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Dependent Yariable: CO
method: Panel Least Squares
Ciate: 11530110 Time: 12:00
Sample (adjusted): 1901 1951
Periods included: &1
Cross-sections included: 20

Total panel (halanced) observations: 1020
White diagonal standard errars & covariance (d.f. corrected)

Convergence achieved after ¥ iterations

Wariahle Coefficient Std. Errar t-Statistic Prah.
(& 3309740 0.743979 4448704 n.ooon
IND 1.240330 0.039336 31.531488 n.o0o0n
AR 0913383 0016834 A4.26858 n.ooon
R-squared 08956665 Mean dependent var 16.03235
Adjusted R-squared 0.856580 5.D. dependentwvar T.0859359
5.E. of regression 1.477251  Akaike info criterion 36211793
Sum squared resid 2219368  Schwarz criterion 3635672
Log likelihood -1843.801  Hannan-Guinn criter, 3626682
F-statistic 1122560  Durbin-watson stat 2194688
PrabiF-statistic) 0.oo0o0o
Inverted AR Roots a1

csdss et 5 O py Slao,leT 3 b Sl ity 4y O 505T wlal 2 Gakin S50 (Ul (g Y Jguter

(ble 555 5 domly ady ) 5 gmg 1) O 3 ok 5 10 (SO0

Fanel unit root test: Summany

Series: FY

Diate: 111810 Time: 14:12

Sample: 1900 1951

Exonenous variahles: Individual effects
ser specified lags at: 1

Mlemey-Yest bandwidth selection using Bartlett kernel

Balanced observations for each test

Cross-

hlethod Statistic Prob ™  sections Ohs
Bull: Unit root (assumes caomman unit root process)

Lewin, Lin & Chu t* 386352 0.9999 20 1000
MUl Unit root fassumes individual unit root process)

Im, Pesaran and Shin W-stat 4248707 1.0000 20 1000
ADF - Fisher Chi-square 235502 0.49818 20 1000
FF - Fisher Chi-square 24 7736 09717 20 1020

** Prohahilities for Fisher tests are computed using an asymptotic Chi
-sguare distribution. All other tests assume asymptotic normality.
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Fanel unit roottest; Summanny

Series: D{FYW)

Date: 1118110 Time: 1413

Sample: 1900 1851

Exogenous variables: Individual effects

User specified lags at 1

Mewey-YWest handwidth selection using Barlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob* sections Obs
Rull Unit root (assumes common unitroot process)

Levin, Lin & Chu t* -11.4857 00000 20 880
MUl Unit root (assumes individual unit root process)

Itn, Pesaran and Shin Wi-stat -121232 Q.oooo 20 a0
ADF - Fisher Chi-square 230,748 n.0o0o0 20 980
PP - Fisher Chi-square a04.204 n.0oo0 20 1000

** Probahilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic narmality.

Covariance Analysis: Ordinary

Date: 11/30M0 Time: 11:41

Sarnple (adjusted) 1901 1951

Included ohservations: 252 after adjustments
Balanced sample {listwise missing value deletion)

Correlation
EStatistic IMD RFY 158 LIGUIDITY NAT RED Rl AD TURMN RMAYE
IND 1.000000
RFY 0107724 1.000000
1713238 e
1S5 0.081205 0.127800 1.000000
1.288655 203462
Liguioimy 0004216 -0.105881 0BRO956  1.000000
0.0BBB67 -1.683593 13926827 S
MAT 0.468832 0.041729 -0.064681  -0.193042  1.000000
8415350 0.BRO3TT -1.024843 -3.110781 S
RED 0.071282 -0.244602 0548119 0527287 -0.068634  1.000000
1.128835 -3.9886G2 1036169 9812014 1087772
Rt 0118787 0.359393 -0.038799  0.019188  0.008437  0.023563  1.000000
1.881743 6.099174 -0B13930 0303485 0133402 0372671 -
AD 0131802 0.220444 -0.221575  -0.361088  0.089953  -0.185548  0.321302  1.000000
2102311 3.573438 -3.592716 6122368 1.428078 -2985608 5364684 00000
TURM 0.010288 0.043486 0008886  0.032858 0265302 0036752 0038263 0140842 1.000000
0162670 0.688225 0140493 0521395 4350707 05814823 0621278 2250963 -
RMNAVP 0.068002 0165807 -0.038017  -0.083437 -0.033619 -0.033252  0.231313  0.004748 -0.023071  1.000000
1.077708 2.A58431 -0601532 -1.005048 -0.531870 -0526053 3759338 0075078 -0.364886 -




