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Dependent Yariahle: LCRY

Method: Panel EGLS (Cross-section weights)

Date: ~FHYNF Time: 3.

Sample (adjusted): ' Fea VAL

Feriods included: A

Cross-sections included: va

Total panel (unbalanced) obhservations: Y44

lterate coefficients after one-step weighting matrix

zross-section SUR (FCSE) standard errars & covariance (no d.f.
carrection)

Convergence achieved after Yo total coef iterations

“ariable Coefficient  Sid. Error  t-Statistic FPrah.
o BE_V L ELY VL AFAAE LN -
LIMF CLEAEVES w o ERL Y A F
LIt W AF AT, W FE [T won A
LR e g LRSS v asdvia wananF
LL SEMANEN Y ALVAAFLE . Favavy « L FEN
LPA N WLEEEEFE 0, TWES N RN
AR CLETMANMY LA R A FLEMEEAY -
AR N it woa AN SWLFEELFE CLEREY

Effects Specification

Cross-section fixed (dummy variables)

Weaighted Statistics

R-squared AVEEEE hlean dependentwvar F.aFaasd
adjusted R-squared  ~.Av-avd S0 dependent war AR A
S.E. of redression “LERGNE Sum squared resid LA TAY
F-statistic FU.hadaY Durbin-Ywatson stat F b Ess
Frob(F-statistic)

Umieighted Statistics

R-squared sLAFYALY plean dependentvar a8, AdduE
Sum =quared resid AAavavyy Duarbin-Ywatson stat AN
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Cependent Wariahle: LCRY

Method: Panel EGLS (Cross-section weights)

Date: ~ 590 F Time: «»3:+ 4
Sample (adjusted):; PFA VAL
Periods included: &
Cross-sections included: ¥4

Total panel (unbalanced) observations: Y
Linear estimation after one-step weighting matrix
Wwhite cross-section standard errors & covariance (d.f. corrected)
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Wariable Coefficient  Std. Error - Statistic Frohb.
C VAL A AN EFVFY LFUEUAE wondE
LIMNF CLhYEEFRA v FELEF LAY vanaa
LI - AT L P N R A -
LUR VLAARANE L | S AAEAF
LL TSP FANFFOA _F P Ad YT
LPA L EEAaF CLhFA A - TR
Effects Specification
Cross-section fixed (dummy variables)
Weighted Statistics
R-squared SAVTE AT Mean dependent var YLTah A
Adjusted R-sgquared SMUENEY 5 D) dependent var LA
S E. of regressian LSTATLYY Sum sgquared resid Vo AR A
F-=tatistic PR AavA Darbin-wWatson stat AT
FProbi(F-statistic)
LIrnweighted Statistics
R-squared LSEARTRY S Mean dependent var RPEL R
Sum squared resid VL.VTTEE Darbin-Watson stat R ey
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Dependent Wariable: LCRY

mMethod: Panel EGLS (Cross-section weights)

Drate: ~FYANFE Time: «9:4

Sample {adjusted): "™ Y Faa

FPeriods included: 7

Cross-sections included: va

Total panel (unbalanced) ohservations: V7Y

Iterate coeflicients after one-step weighting matrix

White cross-section standard errors & covariance (ho o.f.
carrection

Convergence achieved after 'V total coefiterations

WWARMIMG: estimated coefficient covariance matrix is of reduced

rank
Wariable Coefficient  Std. Error  t-Statistic Frot.
C UL AT A Y Yy, avaaT R RS -
LIMF LSFFFLT N FAFEMY wan s
LI LA Fa A L FVENE VR RS w L n AF
LUIR AL EEL L LEALEY Y W FFEEY
LL ST AR LAFELAY s, T LA
LA S T Y LIV ER A SELE TR [
AR L EEN Y Con R FoFa i

Effects Specification

Cross-section fixed (durmimy variahles)

Weighted Statistics

F-squared SUvFNY S pMean dependentwvar FLFTVYELT
Adjusted R-squared LA EY 5.0 dependent war FE
S.E. of regression LSEEVLE. Hum sguared resid Fh e Fn
F-=statistic VEAFEYA Durbin-Mvatson stat VAAEARA
FProhbi{F-statistic)

Limweighted Statistics

F-squared LAATYST flean dependentyvar FeANTA
Sum squared resid YA Tay Durbin-Yatson stat AT

Inverted AR Roots A
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Cependent Wariahle: DLCREY

Method: Panel EGLS (Cross-section weights)

Date: «TFENT Time; «a 8
Sample (adjusted): YT AL
Feriods included: 4
Cross-sections included: A

Total panel (unbalanced) ohservations: va¥
Linear estimation after one-step weighting matrix
Cross-section weights (FCSE) standard errars & covariance (no

d.f. carrection)
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YVariahle Coefficient  Std. Error t-Statistic Prob.
c SaLEWBFTRE S wANARY K W a5y .
CLIMFY s UTTRAR - b AL EN Y
O L BTeA s ARy FLEYVASE Y
DLUIRD VLA A A, Ay Ehra sy v P
DLl T ian FrF 0 W FARE s hraE
DiLFPAY -G EEEY S s, b AR L, FTUNYS NN
RESIDDCR Y- -, FEVNET T TR L
Effects Specification
Cross-section fixed (durmmy variabiles)
YWeighted Statistics
R-sgquared LOMaVIh hMean dependentwar s FYETA
Adjusted R-squared LaviaNy 50D dependent var LU FNA
S.E. ofregression SEYTRATY Sum sguared resid P, FANED
F-statistic ALAFFFGY Durbin-watson stat WA B
Frob(F-statistic) Saraaaas
Lrweighted Statistics
R-squared Lo A2 Mean dependentwar .- Favh
Sum squared resid Vi ey Darbin-Ywatson stat VLEETELY
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Dependent variable: DLCR
Method: Panel EGLS (Cross-section weights)
Date; «TMHNFNT Time: A%
Sample (adjusted): YT AL
Feriods included: ¥
Cross-sections included: va
Total panel {(unbalanced) ohsernations: Y
Linear estimation after one-step weighting matrix
Cross-section weights (FZSE) standard errors & covariance (no
d.f. carrection)
YVariahle Coefficient Std. Error  t+-Statistic Froh.
i LETANET s EEEUYE K FhaF Y
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DiLPay LATAFRR s HATETA LT s JEREY
RESIDDOCR -1 Sh.F4.4 s FEFFE S v F,eA5
Effects Specification
Cross-section fixed (dummy wvariables)
Weighted Statistics
R-squared LVaNd plean dependentwvar L+ 2FFFA
Adjusted R-squared  -.FFYEY 5. D0 dependent var AR
S.E. ofregression SYFYEYF O Bum sgquared resid VAN
F-statistic Aaaha b Dorbin-Yatson stat VTTTEER
Frobi{F-statistic)
Lnweighted Statistics
R-squared SHEVANFY O Mean dependentwar LAV
Sum sguared resid VLvvaaa  Durbin-YWatson stat LT AT
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Dependent Yariable: D{LCREY)

OlRl 3wl ¢ P 228 1 (gusy

hMethod: Panel EGLS (Cross-section weights)

Date: ~FMFNT Time: «ANF
Sample (adjusted); Y7 1 TAA
Feriods included; 7
Cross-sections included: ¥4

Total panel {unhalanced) obserations: Y FY
Linear estimation after one-step weighting matrix
White cross-section standard errors & covariance (no d 1.

correction)

WARMIMNG: estimated coefficient covariance matrix is of reduced

rark;
Yariahle Coefficient  Std. Error  -Statistic Proh.
o L v R Y VLR AGE ]
D|:|_|NF:| L e s T E IR s
D{LU} s EEPEY L L 0ol W EAY
D{LIUR) - T FhL o BUSE U R L FE
DiLLy N AT AT VELLUL T PN F LY ERR
DiiLP&) P o -l LEFFTLA N, PR wobedy
RESIDDCRY-Y P -l san e TAE W P ALY
@THEND Y s, s FAAY - fla e FF N
Effects Specification
Zross-section fixed (durmmy variables)
Wweighted Statistics
R-squared LEFALTY Mean dependent var s, FAFFF
Adjusted R-squared  -.F¥F#Y S0 dependent var sLaiad i
S.E. of regression LFFELAT Sum sguared resid Fh.hauad
F-statistic F.ahFass Darhin-Watson stat Faairhay
Proh{F-statistic)
LInweighted Statistics
R-squared 2T Mean dependentvar s, Fhhed
Sum squared resid YWLFLF Durhin-WWatson stat Vaonn PP
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