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Dependent Variable: RETURN?
Method: Pooled Least Squares
Date: 02/22/10 Time: 17:26
Sample: 1381 1387
Included observations: 7
Cross-sections included: 50
Total pool (balanced) observations: 350
Variable Coefficient |[Std. Error t-Statistic Prob.

BETA? 20.76335 3.314833 6.263769 0.0000
BM? -26.74321  14.041670 -6.616872 0.0000
SIZE? -0.112547  ]0.190747 -0.590031 0.5556
CFVOLI1? 0.322451 0.214418 1.503841 0.1335
CFVOL5? 1.55E-05 3.02E-05 0.513545 0.6079
R-squared 0.241433 Mean dependent var|25.38446
Adjusted R-squared 0.232638 S.D. dependent var|75.20907
S.E. of regression 65.88255 Akaike info criterion|11.22781 fi
Sum squared resid 1497476. Schwarz criterion|11.28292 <
Log likelihood -1959.866 F-statistic|27.45121 S
Durbin-Watson stat 1.830052 Prob(F-statistic)|0.000000
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Dependent Variable: RETURN

Method: Panel Least Squares

Date: 02/22/10 Time: 17:33

Sample: 1381 1387

Cross-sections included: 50

Total panel (balanced) observations: 350

Variable Coefficient |[Std. Error t-Statistic Prob.
C -109.3690 262.7001 -0.416326 0.6775
BETA 16.79816 3.709639 4.528247 0.0000
BM -51.08917  18.793479 -5.809893 0.0000
SIZE 3.513428 10.06284 0.349149 0.7272
CFVOLI1 0.255063 0.221452 1.151774 0.2504
CFVOL5 -0.000128  |5.40E-05 -2.377218 0.0181

Effects Specification

Cross-section fixed (dummy variables)

Period fixed (dummy variables)

R-squared|0.424040 Mean dependent var|25.38446
Adjusted R-squared|0.304464 S.D. dependent var|75.20907
S.E. of regression|62.72347 Akaike info criterion|11.27241
Sum squared resid|1136994. Schwarz criterion|11.94480
Log likelihood|-1911.672 F-statistic|3.546185
Durbin-Watson stat|2.162310 Prob(F-statistic)|0.000000
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Dependent Variable: RETURN
Method: Panel Least Squares
Date: 02/22/10 Time: 17:36
Sample: 1381 1387

Cross-sections included: 50

Total panel (balanced) observations: 350

Variable Coefficient [Std. Error t-Statistic IProb.
C -148.3977  [249.2211 -0.595446 0.5520
BETA 16.69869 3.711571 4.499089 0.0000
BM -46.97359  [7.085751 -6.629302 0.0000
SIZE 5.086150 9.506682 0.535008 0.5930
CFVOLI1 0.254466 0.225225 1.129829 0.2595
CFVOLS -0.000108  [5.46E-05 -1.978334 0.0488

Effects Specification

Cross-section fixed (dummy variables)

R-squared|0.382718 Mean dependent var25.38446
Adjusted R-squared0.269724 S.D. dependent var[75.20907
S.E. of regression/64.27081 Akaike info criterion|11.30742
Sum squared resid|1218567. Schwarz criterion|11.91366
Log likelihood-1923.798 F-statistic3.387064
Durbin-Watson stat2.116031 Prob(F-statistic)0.000000
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Dependent Variable: RETURN

Method: Panel Least Squares

Date: 02/22/10 Time: 17:39

Sample: 1381 1387

Cross-sections included: 50

Total panel (balanced) observations: 350

Variable Coefficient |Std. Error t-Statistic Prob.
C -60.22241  |78.39273 -0.768214 0.4429
BETA 20.25476 3.484479 5.812851 0.0000
BM -22.25953  |4.703342 -4.732705 0.0000
SIZE 2.319781 3.061634 0.757694 0.4492
CFVOLI1 0.270989 0.212031 1.278066 0.2021
CFVOLS 1.20E-07 3.62E-05 0.003325 0.9973

Effects Specification

Period fixed (dummy variables)

R-squared|0.285700 Mean dependent var|25.38446
Adjusted R-squared|0.262454 S.D. dependent var|75.20907
S.E. of regression|64.58994 Akaike info criterion|11.20768
Sum squared resid|1410089. Schwarz criterion|11.33995
Log likelihood|-1949.344 F-statistic|12.29005
Durbin-Watson stat|1.846748 Prob(F-statistic)|0.000000
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Dependent Variable: RESID01
Method: Panel Least Squares
Date: 02/22/10 Time: 18:48
Sample (adjusted): 1382 1387

Cross-sections included: 50

Total panel (balanced) observations: 300

Variable Coefficient [Std. Error t-Statistic Prob.
RESIDO1(-1) -0.122826  10.049679 -2.472373 0.0140
R-squared|0.020034 Mean dependent var|-9.47E-17
Adjusted R-squared|0.020034 S.D. dependent var|51.61612
S.E. of regression|51.09647 Akaike info criterion|10.70864
Sum squared resid|780643.8 Schwarz criterion|10.72098
Log likelihood|-1605.295 Durbin-Watson stat|1.354774

3 S Olyn B addl zin b —0/0 Jsbes el o 351 Jis sls silad L
=AY Ll e sledl o s sy e sl siledl r JU e (Stesen
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25 ze 0 WALD 05a31 5l ol s il o WALD 03l plowil & 5L

Al e
Wald Test: ‘
Equation: Untitled
Test Statistic|Value df Probability
F-statistic|57.64136 (1,299) 0.0000
Chi-square|57.64136 1 0.0000
Null Hypothesis Summary:
Normalized Restriction (= 0)|Value Std. Err.
0.5+ C(1)|0.377174 0.049679
Restrictions are linear in coefficients.
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ARCH Test: |
F-statistic|0.073879
Obs*R-squared|0.074289

Probability|0.785933
Probability|0.785192

Test Equation:

Dependent Variable: RESID"2
Method: Least Squares

Date: 02/22/10 Time: 18:59
Sample (adjusted): 2 350

Included observations: 349 after adjustments

Variable Coefficient |Std. Error t-Statistic Prob.
C 4347.753 1363.778 3.188022 0.0016
RESID"2(-1) -0.014589  10.053676 -0.271806 0.7859
R-squared|0.000213 Mean dependent var|4285.360

Adjusted R-squared|-0.002668 S.D. dependent var|25080.53
S.E. of regression|25113.97 Akaike info criterion|23.10595
Sum squared resid|2.19E+11 Schwarz criterion|23.12804
Log likelihood|-4029.988 F-statistic|0.073879
Durbin-Watson stat|2.000099 Prob(F-statistic)|0.785933
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Dependent Variable: RETURN

Method: Panel EGLS (Cross-section weights)

Date: 02/23/10 Time: 21:16

Sample: 1381 1387

Cross-sections included: 50

Total panel (balanced) observations: 350

Linear estimation after one-step weighting matrix

Cross-section SUR (PCSE) standard errors & covariance (d.f.

corrected)

Variable Coefficient |Std. Error t-Statistic _ |Prob.
C -450.8475  1304.2348 -1.481906 |0.1395
BETA 14.97535 2.845199 5.263376 10.0000
BM -34.22297  5.992537 -5.710932 [0.0000
SIZE 16.92964 11.50814 1.471101 |0.1424
CFVOL1 0.271034 0.087883 3.084019 |0.0022
CFVOLS5 -0.000120  10.000106 -1.129304 |0.2597

Effects Specification

Cross-section fixed (dummy variables)

Period fixed (dummy variables)

Weighted Statistics

R-squared|0.459321

Mean dependent var

34.13824

Adjusted R-squared|0.347070

S.D. dependent var

76.04087

S.E. of regression|61.44414

Sum squared resid

1091085.

F-statistic|4.091892

Durbin-Watson stat

2.073588

Prob(F-statistic)|0.000000

Unweighted Statistics

R-squared|0.414649

Mean dependent var

25.38446

Sum squared resid|1155532.

Durbin-Watson stat

2.089753
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Dependent Variable: RETURN

Method: Panel EGLS (Cross-section weights)
Date: 02/23/10 Time: 21:17

Sample: 1381 1387

Cross-sections included: 50

Total panel (balanced) observations: 350

Linear estimation after one-step weighting matrix
Cross-section SUR (PCSE) standard errors & covariance (d.f.

corrected)
Variable Coefficient |Std. Error t-Statistic Prob.
C -14.22828  [6.491969 -2.191674 0.0292
BETA 16.50373 2.815537 5.861663 0.0000
BM -43.05174  |6.943708 -6.200108 0.0000
CFVOL1 0.297095 0.091776 3.237194 0.0013
Effects Specification

Cross-section fixed (dummy variables)

Period fixed (dummy variables)
Weighted Statistics

R-squared|0.451858 Mean dependent var|34.22177
Adjusted R-squared|0.342606 S.D. dependent var|76.48180
S.E. of regression|62.01131 Sum squared resid|{1119012.
F-statistic|4.135935 Durbin-Watson stat|2.170058

Prob(F-statistic)|0.000000
Unweighted Statistics

R-squared|0.403480 Mean dependent var|25.38446
Sum squared resid|1177581. Durbin-Watson stat|2.120271
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