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Dependent Variable: R?

Method: Pooled EGLS (Cross-section weights)

Date: 07/25/08 Time: 00:00

Sample: 1385 1390

Included observations: 6

Cross-sections included: 130

Total pool (balanced) observations: 780

Linear estimation after one-step weighting matrix

Cross-section weights (PCSE) standard errors & covariance (no
d.f.

correction)
&olo (S0 to,Lf o o
P-Value JUELH
oes e A < 0A €) b lods
Y Y0 ) (S WA S
.o VY VY- Iy o;las!
e YVF .Y Db g8 (B3, s
S NY odds Jpawd cptd o ps | VYA F oLl
Yy Oesly mry50 0] Foll Jlos!

39l Jis) 4 axg5 b el plows gole 1€ 005l g SWgd ol Sy o adaily S Jgl o feedd 5l Ban
5 eoiin gle oS0 gl plows gole 003l g (Swisd 0 S,y G 6 g abaly S g8 o 0,0V 0als
0 0425 VYA L AYAL Ll b
JJ[BMGL&)W‘I@M&: M‘swu‘ﬂm)‘ M)JMASJ*S‘SAULQ IR J.!J.uuu_uw)g 60&5)“&&
e 4 a8l b B K0 s 5l og walg Og ¢l Cand w Vb oo e b j0 ST adly sl musgs
)‘ L5>JJ Gaalf‘sotkibooj,u g}ﬁm ulm}!b )L\..w.) w)..a u%BT wdd.:s@)?u LgLQJ.J?:J)J ML’S‘“’JM LY
) HESUEWY- ) LSLd u‘)Ua.u‘ ;9)1? » ‘SILQ-'.QM.C ‘5‘)‘0 lJ obj_.v Gum - ‘_g)Lo] .’al.?d )‘ 505*.»;) W) o\))’ UM wl)..o
ol g W5 jpr5e S (e
ob9§3 Lu\) J“-’ Udﬁ) L Dyb)in) S )‘5 0)‘..\3 Y soe lJ w}lﬁ 4.L4>l$5 ..\.le < Y,\" u}.uu."ﬁ u.u)jé O)LA] )‘..\M
J! lade o o 30,5 Leal 1) Jaw cudls 5 (Swod 955 pac Glgi oo (Jlo #) addlas 5,50 sledlo (jog
] d.ul.’ JJb u?‘“”)f)JSé)bgs‘M“)J w‘).a.@b).:b.:': e)LJ 6‘).: o0l D)gT).g
p9S Juo
) Jsl Jie 0155 con 10 i plom (s0le s a5l 5 sl (Fuis 05 imn (2l mesd JLs 1 o33 Ja o
Dged g pal pj S5O &

(R)it = BotB1(AMIVEST)it+B2(SIZE)it+B3(BM)it + it

\YY



Solales 5 Jbo co poe wlaidl Gldlas

Ve IYY Slrio A F-F s ) o)lods Ve oyen

= 25 Jov b 4 aS @l ools plail 1) abgs e sl eyl ol Bolas b ool Ol 31 jasseis Cuz s pes o o

(J3! = 53) 33 Joo 1y 9l 90l (23,5 0 Joum
Redundant Fixed Effects Tests
Model: Rt = fotp1 AMIVEST i +8.SIZEj+#:BMi; +e;;
Test cross — section Fixed Effects
S 31 o)Ll RS &IS (S0
P-Value
Cross — Section F \,Y$ (OY4,9fY) oY
Cross-section Chi-square \VEYY yva ,
(J9! =) £33 Joo 12 pouwld (39051 (29,5 F Jgao
Correlated Random Effects-Hausman Tests
Model: Rit =ﬂ0+ﬂ1 AMIVEST it+ﬂ28|ZEit+ﬂgBMit +e;;
Test cross — section Random Effects
Cmnnd )J‘ O)LOT ‘50|3T 4-?)\5 6)‘0 ‘sa.?.o
P-Value
Cross — Section Random VAL FY A NP

Joe a0 abl o oSy o Towe S 2o bpgd Jow 93,5 saalive el g gl> slo (903l b axgi b 1A

Dgh (o adpdy ol ol I

P30 Joo 331 0 5l Jol> s

T e b ES50 sl GleSe e a5l o5e b eSS () e QB g e e 3

(Jgl s£9) £90 dnd 48 (oS (9,5 .V Jgur

WSl (oo ) Joo

Dependent Variable: R?
Method: Pooled EGLS (Cross-section weights)
Date: 07/24/08 Time: 23:58
Sample: 1385 1390

Included observations: 6
Cross-sections included: 130
Total pool (balanced) observations: 780
Linear estimation after one-step weighting matrix

White period standard errors & covariance (d.f. corrected)
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Dependent Variable: R?

Method: Pooled EGLS (Cross-section weights)

Date: 07/24/08 Time: 23:56

Sample: 1385 1390

Included observations: 6

Cross-sections included: 130

Total pool (balanced) observations: 780

Linear estimation after one-step weighting matrix

White diagonal standard errors & covariance (d.f. corrected)
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Dependent Variable: R?

Method: Pooled EGLS (Cross-section weights)
Date: 07/24/08 Time: 23:55

Sample: 1385 1390

Included observations: 6

Cross-sections included: 130

Total pool (balanced) observations: 780

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