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Dependent Variable: RESID01




Method: Panel Least Squares

Date: 03/14/10 Time: 17:33

Sample (adjusted): 1379 1387

Cross-sections included: 50

Total panel (balanced) observations: 450

Variable Coefficient | Std. Error | t-Statistic Prob.
C 2.72E-15 | 3.594348 | 7.57E-16 | 1.0000
RESID01(-1) -0.117506 | 0.046028 | -2.552898 | 0.0111
Effects Specification
Cross-section fixed (dummy variables)
Period fixed (dummy variables)
R-squared 0.036632| Mean dependentvar | 3.13E-15
Adjusted R-squared | -0.106272| S.D.dependent var 72.49289
S.E. of regression 76.24763| Akaike info criterion | 11.62753
Sum squared resid 2273157.| Schwarz criterion 12.16630
Log likelihood -2557.195| F-statistic 0.256339
Durbin-Watson stat 2.077015| Prob(F-statistic) 1.000000
Wald Test:

Equation: Untitled

Test Statistic

Value

df

Probability




F-statistic 0.019351| (1, 448) 0.8894
Chi-square 0.019351 1 0.8894
Null Hypothesis Summary:

i

Normalized Restriction (= 0) Value Std. Err.
I

0.5+C(1) 0.500000{ 3.594348
I

Restrictions are linear in coefficients.
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ARCH Test:
i
F-statistic 0.024599| Probability 0.875434
Obs*R-squared 0.024697| Probability 0.875125
i

Test Equation:




Dependent Variable: RESID”2

Method: Least Squares

Date: 03/14/10 Time: 17:44

Sample (adjusted): 2 500

Included observations: 499 after adjustments

Variable Coefficient| Std. Error| t-Statistic Prob.

C 6979.423| 1536.006| 4.543877 0.0000
RESID"2(-1) -0.007035| 0.044856| -0.156841 0.8754
R-squared 0.000049| Mean dependentvar | 6930.615
Adjusted R-squared | -0.001962| S.D.dependent var 33567.28
S.E. of regression 33600.20| Akaike info criterion | 23.68645
Sum squared resid 5.61E+11| Schwarz criterion 23.70334
Log likelihood -5907.770| F-statistic 0.024599
Durbin-Watson stat 1.998230| Prob(F-statistic) 0.875434
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Dependent Variable: RETURN

Method: Panel EGLS (Cross-section weights)

Date: 03/14/10 Time: 18:24

Sample: 1378 1387




Cross-sections included: 50

Total panel (balanced) observations: 500

Linear estimation after one-step weighting matrix

Variable Coefficient| Std. Error| t-Statistic Prob.
C 10.99350| 4.307761| 2.552021 0.0110
EARNING 127.2843| 20.42931| 6.230474 0.0000
Effects Specification
[ | [ [
Period fixed (dummy variables)
j ! i j
Weighted Statistics
[
R-squared 0.343280] Mean dependentvar | 57.16838
Adjusted R-squared 0.329850| S.D. dependent var 95.42176
S.E. of regression 78.11483| Sum squared resid 2983842.
F-statistic 25.56092| Durbin-Watson stat | 1.835331
Prob(F-statistic) 0.000000
Unweighted Statistics
i
R-squared 0.186803| Mean dependentvar | 41.98120
Sum squared resid 2985570., Durbin-Watson stat | 2.148002
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Dependent Variable: RESID01

Method: Panel Least Squares

Date: 03/20/10 Time: 13:34

Sample (adjusted): 1379 1387

Cross-sections included: 39

Total panel (balanced) observations: 351

Variable Coefficient| Std. Error| t-Statistic Prob.

C -1.72E-16| 4.042266| -4.25E-17 1.0000
RESID01(-1) -0.058424| 0.049145| -1.188805 0.2353

Effects Specification

i i i

Period fixed (dummy variables)

I
R-squared 0.004127| Mean dependentvar | -3.24E-16
Adjusted R-squared | -0.022157| S.D.dependent var 74.90654
S.E. of regression 75.73183| Akaike info criterion | 11.52035
Sum squared resid 1955741.| Schwarz criterion 11.63034
Log likelihood -2011.822| F-statistic 0.157029
Durbin-Watson stat 2.001107| Prob(F-statistic) 0.997667
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Wald Test:
Equation: Untitled
Test Statistic Value df | Probability
F-statistic 0.015300| (1,349) 0.9016




Chi-square

| 0.015300] 1

| 0.9016

Null Hypothesis Summary:

Normalized Restriction (= 0)

Value

Std. Err.

0.5 + C(1)

0.500000

4.042266

Restrictions are linear in coefficients.
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ARCH Test:

F-statistic

0.016799

|
Probability

0.896943

Obs*R-squared

0.016885

Probability

0.896613

Test Equation:

Dependent Variable: RESID"2

Method: Least Squares

Date: 03/20/10 Time: 15:39

Sample (adjusted): 2 390

Included observations: 389 after adjustments

Variable

Coefficient

Std. Error

t-Statistic

Prob.

C

7400.457

1818.181

4.070253

0.0001

RESID"2(-1)

-0.006589

0.050834

-0.129609

0.8969




R-squared 0.000043| Mean dependentvar | 7351.961
Adjusted R-squared | -0.002540| S.D.dependent var 35048.06
S.E. of regression 35092.55| Akaike info criterion | 23.77449
Sum squared resid 4.77E+11| Schwarz criterion 23.79487
Log likelihood -4622.139| F-statistic 0.016799
Durbin-Watson stat 1.998020| Prob(F-statistic) 0.896943
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Dependent Variable: RETURN

Method: Panel EGLS (Cross-section weights)

Date: 03/20/10 Time: 13:38

Sample: 1378 1387

Cross-sections included: 39

Total panel (balanced) observations: 390

Linear estimation after one-step weighting matrix

Period SUR (PCSE) standard errors & covariance (d.f. corrected)

Variable Coefficient | Std. Error | t-Statistic Prob.
C 13.55957 | 4.868383 | 2.785231 0.0056
EARNING 119.0414 | 25.68036 | 4.635502 0.0000




Effects Specification

T I

I I [

Perlod fixed (dummy Varlables)

I [

Welghted Statlstlcs

R-squared 0.314016 | Mean dependent var 54.58450

Adjusted R-squared | 0.295916 | S.D.dependent var 94.67443

S.E. of regression | 79.44106 | Sum squared resid 2391824.

F-statistic 17.34908 | Durbin-Watson stat 1.834610

Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0.202383 | Mean dependentvar | 41.18954

Sum squared resid | 2397417. | Durbin-Watson stat 2.140816
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