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Dependent Variable: LNL , Method: Least Squares
Date: 03/12/12 Time: 11:12 , Sample: 1 563
Included observations: 563
Variable Coefficient Std. Error t-Statistic Prob.

C -2.766266 1.293597 -2.138430 0.0329
LNW -0.395324 0.071143 -5.556755 0.0000
LNR -0.557459 0.070657 -7.889619 0.0000
LNQ 0.609066 0.017806 34.20502 0.0000
ICT 0.178335 0.086377 2.064610 0.0394

R-squared0.705067
Adjusted R-squared0.702953
S.E. of regression0.608724
Sum squared resid206.7642
Log likelihood-516.8836
F-statistic333.4892
Prob(F-statistic) 0.000000

Mean dependent var3.793760
S.D. dependent var1.116884
Akaike info criterion1.853938
Schwarz criterion 1.892422
Hannan-Quinn criter. 1.868962
Durbin-Watson stat1.311819

Heteroskedasticity Test: White

F-statistic21.53444
Obs*R=squared 190.1333
Scaled explained SS318.8918

Prob. F(13,549)0.0000
Prob. Chi-Square(13)0.0000
Prob. Chi-Square(13)0.0000
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Dependent Variable: LNL , Method: Least Squares
Date: 03/12/12 Time: 11:10 , Sample: 1 563
Included observations: 563
White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.
C -2.766266 1.705715 -1.621763 0.1054
LNW -0.395324 0.102079 -3.872725 0.0001
LNR -0.557459 0.150633 -3.700775 0.0002
LNQ 0.609066 0.027918 21.81633 0.0000
ICT 0.178335 0.070829 2.517822 0.0121

R-squared0.705067
Adjusted R-squared0.702953
S.E. of regression0.608724
Sum squared resid206.7642
Log likelihood-516.8836
F-statistic333.4892

Prob(F-statistic) 0.000000

Mean dependent var3.793760
S.D. dependent var1.116884
Akaike info criterion 1.853938
Schwarz criterion1.892422
Hannan-Quinn criter. 1.868962
Durbin-Watson stat1.311819
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Dependent Variable: LNSL , Method: Least Squares
Date: 03/12/12 Time: 11:14 , Sample: 1 563

Included observations: 525

Variable Coefficient Std. Error t-Statistic Prob.
C 2.574310 1.979957 1.300185 0.1941
LNW -0.747937 0.112145 -6.669377 0.0000
LNR -0.852048 0.097482 -8.740563 0.0000
LNQ 0.636921 0.031216 20.40373 0.0000
ICT -0.261470 0.089245 -2.929804 0.0035

R-squared0.460993
Adjusted R-squared0.456847
S.E. of regression0.867491
Sum squared resid391.3212
Log likelihood-667.8020
F-statistic111.1844
Prob(F-statistic) 0.000000

Mean dependent var2.804696
S.D. dependent var1.177075
Akaike info criterion2.563055
Schwarz criterion2.603659
Hannan-Quinn criter.2.578955
Durbin-Watson stat1.950206
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Sy dozl/ Vo F
Heteroskedasticity Test: White
F-statistic6.293081 Prob. F(13,511)0.0000
Obs*R-squared 72.45200 Prob. Chi-Square(13)0.0000
Scaled explained SS130.9500 Prob. Chi-Square(13)0.0000

Dependent Variable: LNSL , Method: Least Squares
Date: 03/12/12 Time: 11:16, Sample: 1 563
Included observations: 525
White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

C 2.574310 1.834467 1.403301 0.1611
LNW -0.747937 0.104809 -7.136189 0.0000
LNR -0.852048 0.134624 -6.329099 0.0000
LNQ 0.636921 0.040515 15.72064 0.0000

ICT -0.261470 0.074404 -3.514184 0.0005
R-squared0.460993 Mean dependent var2.804696
Adjusted R-squared0.456847 S.D. dependent var1.177075
S.E. of regression0.867491 Akaike info criterion2.563055
Sum squared resid391.3212 Schwarz criterion2.603659
Log likelihood-667.8020 Hannan-Quinn criter.2.578955
F-statistic111.1844 Durbin-Watson stat1.950206

Prob(F-statistic) 0.000000

6;4; QL’..»‘CM‘J::'Q);J&LA)\S 63;_.} Jw‘,:;;\b\.;)b Q\.ﬁ%‘ 6)}u ;‘

Dependent Variable: LNML , Method: Least Squares
Date: 03/12/12 Time: 11:18 , Sample: 1 563
Included observations: 510

Variable Coefficient Std. Error t-Statistic Prob.

C -5.293414 1.934258 -2.736664 0.0064

LNW -0.455175 0.108018 -4.213889 0.0000

LNR -0.905079 0.102061 -8.867979 0.0000

LNQ 0.714545 0.030425 23.48531 0.0000

ICT 0.283193 0.136813 2.069932 0.0390
R-squared 0.564625 Mean dependent var 2.393249
Adjusted R-squared 0.561176 S.D. dependent var 1.337941
S.E. of regression 0.886302 Akaike info criterion 2.606239
Sum squared resid 396.6937 Schwarz criterion 2.647752
Log likelihood -659.5908 Hannan-Quinn criter. 2.622515
F-statistic 163.7297 Durbin-Watson stat 1.791101

Prob(F-statistic) 0.000000
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V.V

Heteroskedasticity Test: White

F-statistic 10.75326 Prob. F(13,496) 0.0000
Obs*R-squared 112.1343 Prob. Chi-Square(13) 0.0000
Scaled explained SS 128.9133 Prob. Chi-Square(13) 0.0000
Dependent Variable: LNML , Method: Least Squares
Date: 03/12/12 Time: 11:19 , Sample: 1 563
Included observations: 510
White Heteroskedasticity-Consistent Standard Errors & Covariance
Variable Coefficient Std. Error t-Statistic Prob.

C -5.293414 2.757423 -1.919696 0.0555

LNW -0.455175 0.173741 -2.619848 0.0091

LNR -0.905079 0.135539 -6.677635 0.0000

LNQ 0.714545 0.037558 19.02520 0.0000

ICT 0.283193 0.134807 2.100733 0.0362

R-squared0.564625
Adjusted R-squared0.561176
S.E. of regression0.886302
Sum squared resid396.6937
Log likelihood-659.5908
F-statistic 163.7297

Mean dependent var2.393249
S.D. dependent var1.337941
Akaike info criterion2.606239
Schwarz criterion2.647752
Hannan-Quinn criter.2.622515
Durbin-Watson stat1.791101

Prob(F-statistic) 0.000000
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Dependent Variable: LNTL , Method: Least Squares
Date: 03/12/12 Time: 11:21 , Sample: 1 563
Included observations: 375

Variable Coefficient Std. Error t-Statistic Prob.

C -6.332460 2.142812 -2.955211 0.0033

LNW -0.297920 0.119483 -2.493415 0.0131

LNR -0.809526 0.122907 -6.586473 0.0000

LNQ 0.572687 0.032721 17.50189 0.0000

ICT 0.382714 0.193929 1.973478 0.0492
R-squared 0.478528 Mean dependent var 1.251267
Adjusted R-squared 0.472890 S.D. dependent var 1.146222
S.E. of regression 0.832184 Akaike info criterion 2.483717
Sum squared resid 256.2361 Schwarz criterion 2.536076
Log likelihood -460.6969 Hannan-Quinn criter. 2.504504
F-statistic 84.88245 Durbin-Watson stat 2.015381

Prob(F-statistic) 0.000000
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Heteroskedasticity Test: White

F-statistic 5.163706 Prob. F(13,361) 0.0000
Obs*R-squared 58.79797 Prob. Chi-Square(13) 0.0000
Scaled explained SS 73.19886 Prob. Chi-Square(13) 0.0000

Dependent Variable: LNTL , Method: Least Squares
Date: 03/12/12 Time: 11:23 , Sample: 1 563
Included observations: 375
White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

C -6.332460 1.827715 -3.464688 0.0006

LNW -0.297920 0.096956 -3.072750 0.0023

LNR -0.809526 0.132639 -6.103206 0.0000

LNQ 0.572687 0.040357 14.19060 0.0000

ICT 0.382714 0.112042 3.415812 0.0007
R-squared 0.478528 Mean dependent var 1.251267
Adjusted R-squared 0.472890 S.D. dependent var 1.146222
S.E. of regression 0.832184 Akaike info criterion 2.483717
Sum squared resid 256:2361 Schwarz criterion 2.536076
Log likelihood -460.6969 Hannan-Quinn criter. 2.504504
F-statistic 84.88245 Durbin-Watson stat 2.015381

Prob(F-statistic) 0.000000

Dependent Variable: LNEL , Method: Least Squares
Date: 03/12/12 Time: 11:37 , Sample: 1 563
Included observations: 403

Variable Coefficient Std. Error t-Statistic Prob.
C -7.717510 1.909981 -4.040621 0.0001
LNW -0.245956 0.104706 -2.349025 0.0193
LNR -0.579532 0.103709 -5.588061 0.0000
LNQ 0.578760 0.029235 19.79680 0.0000
ICT 0.349109 0.161933 2.155883 0.0317
R-squared0.517237 Mean dependent var1.215131
Adjusted R-squared0.512385 S.D. dependent var1.119172
S.E. of regression0.781511 Akaike info criterion2.357155
Sum squared resid243.0825 Schwarz criterion2.406770
Log likelihood-469.9668 Hannan-Quinn criter.2.376798
F-statistic 106.6052 Durbin-Watson stat1.991255

Prob(F-statistic) 0.000000
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Heteroskedasticity Test: White

F-statistic 4.690740 Prob. F(13,389) 0.0000
Obs*R-squared 54.61311 Prob. Chi-Square(13) 0.0000
Scaled explained SS 57.61500 Prob. Chi-Square(13) 0.0000

Dependent Variable: LNEL
Method: Least Squares
Date: 03/12/12 Time: 11:39
Sample: 1 563
Included observations: 403
White Heteroskedasticity-Consistent Standard Errors & Covariance

Variable Coefficient Std. Error t-Statistic Prob.

C -7.717510 2.289121 -3.371386 0.0008
LNW -0.245956 0.128042 -1.920904 0.0555
LNR -0.579532 0.112246 -5.163052 0.0000
LNQ 0.578760 0.037334 15.50204 0.0000
ICT 0.349109 0.149953 2.328125 0.0204

R-squared0.517237 Mean dependent var1.215131

Adjusted R-squared0.512385 S.D. dependent var1.119172
S.E. of regression0.781511 Akaike info criterion2.357155
Sum squared resid243.0825 Schwarz criterion2.406770
Log likelihood-469.9668 Hannan-Quinn criter.2.376798
F-statistic 106.6052 Durbin-Watson stat1.991255

Prob(F-statistic) 0.000000
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