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FF |  LEG | MAT
Mean 23.78538 66.13433 43.88502
Median 20.00000 B0.95000 39.068000
Maximum 80.00000 99.40000 100.0000
Minirnum 5.000000 0.000000 0.600000
Std. Dev. 1693963 31.77259 M TETIT
Skewness 1.317300 | -0.225401 0.221454
Kurtosis 6162301 1.595077 1.590247
Jarque-Bera 408.9308 76.92174 7716286
Prabahility 0.000000 0.000000 0.000000
Sum 20170.00 47601.91 A7214.50
Sum Sg. Dev. 215198.9 8550444 8547636
Observations 243 243 243

Ko Ol toylel 5 G (gla e oy LI H(Y) o led gk

NAT LEG FF
NAT 1
-0.999391 1
LEG (-832.8328) | -
oF 0.309767 -0.312101 1
(9.476007) | (-9.555072) | -
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Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects

Effects Test

Statistic d.f. Prob.

Cross-section F
Ccross-section Chi-square

2938752
469.346928 170 0.0000

(170,676) o.o000o0

abas Sl B gl opemla D031 g B i(F) oyl g

Correlated Random Effects - Hausman Test

Equation: Untitled
Testcross-section random effects

Test Summary

Chi-5q. Statistic . Chi-Sqg. d.f. FProb.

Cross-section random

1.070088 1 0.3009

Crass-section random effects test comparisons:

wariable Fixed

Random

War(Diff) Frob.

FF -0.026542

-0.173354

0.020142 0.3009
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DependentVariahle: PO

Method: Panel EGLS {Cross-section random effects)
Feriods included: &

Cross-sections included: 171

Total panel (unbalanced) observations: 848

Swrarmy and Arara estimatar of compaonentvariances

White diagonal standard errors & covariance (d.f. corrected)

“ariable Coeflicient Std. Error t-Statistic FProb.
[0 8031108 2265341 3545208 0.0o000
FF 0173354 0073777 -2.349692 0.0190
Effects Specification
5.0 Rhio
Cross-section randaom 14.92099 0.2822
Idiosyncratic random 2379408 nrra
Weighted Statistics
R-squared 0005417  Mean dependent var 44 30274
Adjusted R-squared 0.004242 S0, dependentwvar 2382174
S.E. ofregression 2380068 Sum squared resid ATH235 6
F-statistic 4. 607970 Durbin-Watson stat 1.918930
Prob(F-statistic) 0032107
Urmmeighted Statistics
R-squared 0012172  Mean dependent var TR O9644
Sum squared resid BEST89.Y Durhin-Watson stat 1.381966

s ol j1 sl Redundant o g3l s 5 1(F) o jled Jgdr

FRedundant Fixed Effects Tests
Equation: Untitled
Test crass-section fived effects

Effects Test Statistic d.f Prob.
Cross-section F 2.730311 (170,679) 0.0000
Cross-section Chi-square 450 866089 170 0.0o0o

abas Sl B1 gl opemla D031 g B 1(V) oyleds g

Correlated Random Effects - Hausman Test
Equation: MATFIMAL
Test cross-section random effects

Test Summary Chi-Sg. Statistic  Chi-Sq. d.f Frakb.

Cross-section random 10841622 1 n.ao010

Cross-section random effects test comparisons:

Yariahle Fixed Randam WariDift) Praot.

MNAT 0072985 -0.129004 0.003763 00010
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Dependent Variable: PO

hethod: Panel EGLS (Cross-section weights)

FPeriods included: 5
Cross-sections included: 171

Total panel (unbalanced) ohservations: 851
Linear estimation after ane-step weighting matrix
Wihite diagonal standard errors & covatiance (d.f carrected)

Yariahle Coefficient Std. Error t-Statistic Frob.
[ 7306674 1.267852 a7.62035 Q.0ooa0
MAT 0.oy0ss0 0.0ze072 2514238 o012z
Effects Specification
Cross-section fixed (dummy variables)
Weighted Statistics
R-sgquared 0826335 Mean dependentvar 178.1010
Adjusted R-squared 0.795117 5.0. dependent var 177.1396
5.E. of regression 23.72681  Sum squared resid 3822504
F-statistic 2029071 Durhin-YWWatson stat 2184516
FProbiF-statistic) o.oooooo
Urnweighted Statistics
R-squared 0.433713 Wean dependentvar TE.161545
Sum sguared resid 3822551  Durhin-YWWatson stat 2.405411
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Redundant Fixed Effects Tests
Equation: LEGFIMAL
Test cross-section fixed effects

Effects Test Statistic df. Frob.
Cross-section F 27826049 (170,679 n.ooon
Cross-section Chi-square 4459 8355496 170 0.0000

Babas Ol S 6l ewla Ry o~ (V) oyled J g

Correlated Random Effects - Hausman Test

Egquation: LEGFIMAL
Test cross-section random effects

Test Summary Chi-Sq. Statistic  Chi-Sg. d.f Praok.

Cross-section random 9.825953 1 o.oo1y
Cross-section random effects test comparisons:

Variable Fixed Fandom War(Diff.) Praok.

LEG -0.060465 0132593 0003793 o.oo1y
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Dependent Variahle: PO

Method: Panel EGLS (Cross-section weights)

Periods included: 5
Cross-sections included: 171

Total panel (unbalanced) observations: 851
Linear estimation after one-step weighting matrix
White diagonal standard errors & covariance (d.f. carrected)

Wariable Coefficient Std. Errar t-Statistic FPraob.
[ 7981190 1.872766 a0.74621 o.oooo
LEG -0.064986 0.027703 -2.345764 00193
Effects Specification
Cross-section fixed {durmmy variahles)
Weighted Statistics
R-=quared 0.236725 Mean dependent var 178.0786
Adjusted R-squared 0.795605 S.0D. dependent var 1766372
S.E. ofregression 23.73218  Sum squared resid 3824240
F-statistic 2034866 Durhin-YWwatsan stat 2184838
Frob{F-statistic) 0.000000
Urnweighted Statistics
R-=squared 0.432441  Mean dependent var TE. 16155
Sum squared resid 382438.7 Durhin-YWatson stat 2.406058
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