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Dependent Variable: RETURNMAZAD
Method: Panel Least Squares
Date: 08/29/16 Time: 17:40
Sample (adjusted): 1389 1392
Periods included: 4
Cross-sections included: 132
Total panel (balanced) observations: 528
Variable Coefficient Std. Error t-Statistic Prob.
LBM -0.092046 0.015790 -5.829529 0.0000
LSTOCK -0.096378 0.013258 -7.269419 0.0000
DVOL 0.952156 0.440479 2.161639 0.0311
AGEDVOL -0.020696 0.011846 -1.747187 0.0812
C 0.473569 0.126743 3.736440 0.0002
R-squared 0.101772 Mean dependent var 0.626099
Adjusted R-squared 0.094902 S.D. dependent var 0.301055
S.E. of regression 0.286414 Akaike info criterion 0.346667
Sum squared resid 42.90321 Schwarz criterion 0.387094
Log likelihood -86.52005 Hannan-Quinn criter. 0.362493
F-statistic 14.81442 Durbin-Watson stat 2.275641
Prob(F-statistic) 0.000000
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Dependent Variable: RETURNMAZAD
Method: Panel Least Squares
Date: 08/29/16 Time: 17:42
Sample (adjusted): 1389 1392
Periods included: 4
Cross-sections included: 132
Total panel (balanced) observations: 528

Variable Coefficient Std. Error t-Statistic Prob.

LBM -0.094236 0.015758 -5.980051 0.0000

LSTOCK -0.097353 0.013300 -7.319768 0.0000

DVOL 0.458424 0.209345 2.189801 0.0488

SIZEDVOL -0.091604 0.033489 -2.735345 0.0355

C 0.455128 0.127168 3.578938 0.0004
R-squared 0.097881 Mean dependent var 0.626099
Adjusted R-squared 0.090981 S.D. dependent var 0.301055
S.E. of regression 0.287034 Akaike info criterion 0.350990
Sum squared resid 43.08908 Schwarz criterion 1.971417




VYA Mo /ol 85lows [130ea 315 o prte 9 o wiges Aolibund

Log likelihood -87.66129 Hannan-Quinn criter. 0.366816
F-statistic 14.18651 Durbin-Watson stat 1.971284
Prob(F-statistic) 0.000000
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Dependent Variable: RETURNMAZAD
Method: Panel Least Squares
Date: 08/29/16 Time: 17:43
Sample (adjusted): 1389 1392
Periods included: 4
Cross-sections included: 132
Total panel (balanced) observations: 528
Variable Coefficient Std. Error t-Statistic Prob.
LBM -0.095712 0.015756 -6.074640 0.0000
LSTOCK -0.099272 0.013228 -7.504816 0.0000
DVOL 0.882483 0.451028 1.956600 0.0509
RANDDDVOL 0.018832 0.005248 3.588414 0.0004
C 0.457137 0.126863 3.603383 0.0003
R-squared 0.099157 Mean dependent var 0.626099
Adjusted R-squared 0.092267 S.D. dependent var 0.301055
S.E. of regression 0.286831 Akaike info criterion 2.349574
Sum squared resid 43.02814 Schwarz criterion 0.390001
Log likelihood -87.28765 Hannan-Quinn criter. 0.365401
F-statistic 14.39179 Durbin-Watson stat 0.276056
Prob(F-statistic) 0.000000
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Dependent Variable: RETURNMAZAD
Method: Panel Least Squares
Date: 08/29/16 Time: 17:45
Sample (adjusted): 1389 1392
Periods included: 4
Cross-sections included: 132
Total panel (balanced) observations: 528
Variable Coefficient Std. Error t-Statistic Prob.
LBM -0.094750 0.015758 -6.012694 0.0000
LSTOCK -0.098724 0.013243 -7.454993 0.0000
DVOL 0.222364 0.148201 1.500423 0.1341
GROWTHDVOL 0.011514 0.040869 0.281742 0.7783
C 0.463907 0.127010 3.652536 0.0003
R-squared 0.096667 Mean dependent var 0.626099
Adjusted R-squared 0.089758 S.D. dependent var 0.301055
S.E. of regression 0.287227 Akaike info criterion 0.352335
Sum squared resid 43.14708 Schwarz criterion 0.392762
Log likelihood -88.01643 Hannan-Quinn criter. 0.368161
F-statistic 13.99168 Durbin-Watson stat 2.267808
Prob(F-statistic) 0.000000
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