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M1514 4.1 ¥ANINATOV Fixed / Random effects model ¥o3611l505 10N TINARDAUNURUYU

J Y. Y
Tudruvesdnoiu
[J 9 QS 4
4 Muudoyannilesidua . )
N5 0INNY y fAUIUTYDYAIA ROI
o - mslasuudas
aulsesune ‘
IGRGLES FE RE FE RE
10D 3 - -1.5143 -0.1384 -1.0933 0.3311
(0.960) (0.526) (1.015) (0.563)
10D 4 - -3.3252 -0.6268 22579 * 0.2332
(1.148) (0.530) (1.214) (0.566)
IOD 5 - -4.5729  *xk 0.0645 -3.6850 ** | 0.4085
(1.679) (0.749) 1.777) (0.801)
Constant 1.3301 * -0.3485 1.3255 * -0.2526
(0.718) (0.374) (0.759) (0.399)
N 847 847 847 847
Number of firms 426 426 426 426
Avg. data per
2.0 2.0 2.0 2.0
firm

F/Wald chi2 SAB0M- * * 1.76 1.61 0.46
R-sq: within 0.0231 0.0048 0.0114 0.0042
between 0.0013 0.0007 0.0064 0.0069
overall 0.0006 0.0021 0.0003 0.0005
Sigma u 43048 0.0000 45676 0.0000
Sigma_e 6.1684 6.1684 6.5272 6.5272
Corr(u,X.[3) -0.3280 0.0000 -0.2782 0.0000

eI e e * a1y NINada a3z 0.01, 0.05, 0.10 AWEIAY
@ < ' 4 o a £
mmﬂumauuﬁﬂqmmmﬂmﬂmﬁaummsgmmmﬁuﬂszﬁm (Standard errors of estimated

coefficients)
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o { o s d o
319 4.2 wamimaamﬁ@mmumamﬁmmzfm Hausman test (mmmsﬁ’ay‘ammﬂasmum

~ o v o
mslasuuiladvessimvanning)

Adnlsyansan mdutlszansan dnufisann
aly Fixed effects model Random effects model ANULANAN AT
10D 3 -1.5143 -0.1384 -1.3760 0.8024
10D 4 -3.3252 -0.6268 -2.6983 1.0179
10D 5 -4.5729 0.0645 -4.6374 1.5026
Chi2(3) 9.9800 Prob>chi2 0.0188

{ o Y 0 3
1 - ahualg Tlsunsudiuiagy Stata
HUwve - HO : 111U91a89 Random effects model ANWVVINA04 Fixed effects model

HI : 111318049 Fixed effects model ANV Random effects model

M319 4.3 HANMINATOUIRBNUUVTIADINNLIZ AN Hausman test (A11I91901a910 ROI)

Adnlszansan a5z nsin audisany
aals Fixed effects model Random effects model ANULANAN AT U
10D 3 -1.0933 0.3311 -1.4244 0.8454
10D 4 -2.2579 0.2332 -2.4911 1.0742
10D 5 -3.6850 0.4085 -4.0936 1.5861
Chi2(3) 7.1900 Prob>chi2 0.0662

~ o 0o <
i : e lsunsudusagll stata
nuwve - HO : 111191889 Random effects model ANIULLVINAOI Fixed effects model

HI : 111191204 Fixed effects model AN1111/1U91a09 Random effects model

a o

A1519 4.4 AUNAY Market Capitalization ¥o9usHnh laszavazuuy 10D luusaseay

UIHN ANAe Market Capitalization Y9INgUUTEN (§11111M)
10D 3 5,317.00
10D 4 21,006.00

IOD 5 96,307.00
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