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E quation: EQO2
[Test cross-section fixed effects
JEffects Test Statistic df. Prob.
Cross-section F GE 910739 (44 84) 00000
Lyankts O a3l e_ﬁ X Jade
Carrelated Random Effects - Hausman Test
Equation; EQO
Test cross-section random effects
Test Summary Chi-=2g. Statistic  Chi-2q. df. Prob,
ICross-section random 17.151806 H 0.0042
it e o8 bl X Jgde
[ate T207E Time: 1320
Sample: 1388 1383
DIVIDEWD  GRCWTHCPP  LIQUIDITY  PROFITABIL . RISK 3IZE 3PREAD
Mezn [1.724367 3224467 (.0011B8 7OR7722 2113339 27 25567 5.1BODGE
Median 0205000 2.802000 (.000555 g.020000 1.575000 2727000 3250000
IMagmum 1.540000 2011000 0.000185 33.58000 9.030000 3030000 5245000
Minimum 1onaoog 0550000 3 B0E-05 0.130000 0150000 24 79000 1490000
Std. Deu, (1284333 2 Bd56G6 {.001585 6037152 1388904 1310813 179154
Skewness -1 TER429 2750501 2635300 1205133 2 B53A0M (1535112 4230472
Kurlozis 15E7063 1345730 1082724 4470518 1343024 2438032 2579145
Jarque-Bera 2016174 1111.078 679 7409 59,7856 1061072 4 AE8340 4435197
Prabability 100004z 0000000 {.000000 0.000000 (.000000 0013113 0.000000
Sum 131 3040 hOR 3500 (123027 1437 730 3804100 A006.020 032 4100

Sum Sq. Dew. 1447128 1252040 0000450 B524.048 3453008 3075832 GA1456D

Obzervations 27D 27 21 210 21 27 210
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Method: Panel EGLS (Cross-section weights)
Date: 120115 Time: 1213
Sample (adjusted) 1388 1293
Feriods included: 3
Cross-sections included: 45
[Total panel (balanced) obsanvatio. 270.0000
Linear estimation after one-step weighting matrix
White cross-section standard errors & covariance (d.f. corrected)
ARMIMG: estimated coeflicient covariance matrix is of reduced rank
Yarable Coefficient Std. Error t-Statistic Prob
GROWTHOFF -0.110243 0.002922 5.635126 0.0000
LiouicITy 20.258R8 5 438508 -3.360108 0.0012
PROFITABILITY(-1) 0.005196 0.001508 3.546238 0.0006
RISK 0.025851 0.003217 9668139 0.0000
SIZE 0112694 0.0o0g388 8.732728 0.0000
SPREAD -0.008050 0.00077F1 -10.44759 0.0000
3 <2 376984 0220381 -6 710657 00000
Efects Specifcation
Cross-section fixed (dummy variables)
Weighted Statistics
R-squared 0.972629 Mean dependent var 3.124395
Adjusted R-squared 0058243 &.0. depandant var 5 R35726
S.E. of regression 0.146891 Sum sguared resid 18512454
F-statistic 6579359 Durbin-Watson stat 2268549
Prob(F-statistic) 0000000
20_.
16 - Series: Standardized Residuals
Sample 1388 1383
- Observations 270
12 -
— Mean -1.70e-18
i L Median -0.016561
8 - Maximum 0.261450
= Minimum -0.265636
Std. Dev. 0.131939
p Skewness  0.115079
Kurtosis 1.978455
0 l | ’7 Jarque-Bera  8.223953
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