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One-Sample Kolmogorov-Smirnov Test

Normal Parameter&° Most Extreme Dif ferences Asy mp.
Std. Kolmogorov Sig.
Jus N Mean Deviation | Absolute | Positive | Negative | -Smirnov Z | (2-tailed)
tobins Q 83 9% 2.749 5.266 .345 .339 -.345 3.342 .000
84 9% 2.191 4.010 .363 .343 -.363 3.516 .000
85 94 1.931 3.167 .349 .345 -.349 3.382 .000
86 9% 1.662 1.771 297 289 -297 2.882 .000
87 9% 1.286 1.047 239 234 -239 2.314 .000
Ln(tobins Q) 83 9% 633 662 156 .156 -149 721 676
84 9% 455 5% A72 A72 -151 .808 531
85 9% .375 561 A4 129 - 141 .942 337
86 % .307 523 143 143 -130 81 527
87 93 149 414 147 147 -107 815 520
G.NET 83 9% .061 441 120 .067 -120 1.160 136
ERNING g4 92 103 340 079 051 -079 760 610
85 92 .073 378 133 .086 -133 1.278 .076
86 91 .094 378 134 .084 -134 1.275 077
87 92 103 441 125 075 -125 1.201 112

a. Test distribution is Normal.

b. Calculated from data.

(Q-tobin) Jyf Jde g,

DAl 5 D se 4 Je

Ln(Q —tobin, ) = A + B, Xy + B, Xoww + B Xaiw + L X +
PsL1E, + B;Ln(T.Assets),, + &,
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Correlated Random Effects - Hausman Test

Pool: POOL1
Test cross-section random effects
| Prob. Chi-Sq. d.f. Chi-Sq. Statistic Te|st Summary
0.000 6.000 75.593 Cross-section random
Cross-section random effects test comparisons:
Prob. Var(Diff.) Random Fixed Variable
0.840 0.033 0.475 0.438 X1?
0.859 0.000 -0.009 -0.010 X2?
0.002 0.003 -0.154 -0.313 X3?
0.674 0.001 0.196 0.206 X4?
0.004 0.000 0.034 0.024 71?
0.000 0.001 -0.284 -0.460 72?

Cross-section random effects test equation:

Dependent Variable: LY1?

Method: Panel Least Squares

Date: 03/27/08 Time: 02:45

Sample: 1383 1387

Included observations: 5

Cross-sections included: 94

Total pool (unbalanced) observations: 457

Prob. t-Statistic Std. Error Coefficient Variable
0.000 13.834 0.464 6.412 C
0.046 2.002 0.219 0.438 X1?
0.586 -0.546 0.019 -0.010 X2?
0.014 -2.479 0.126 -0.313 X3?
0.129 1.522 0.136 0.206 X4?
0.015 2.450 0.010 0.024 71?
0.000 -13.242 0.035 -0.460 72?

Effects Specification

Cross-section fixed (dummy variables)

0.391 Mean dependent var 0.893 R-squared
0.579 S.D. dependent var 0.863 Adjusted R-squared
-0.052 Akaike info criterion 0.214 S.E. of regression
0.850 Schwarz criterion 16.397 Sum squared resid
0.303 Hannan-Quinn criter. 111.896 Log likelihood
1.260 Durbin-Watson stat 30.032 F-statistic

| 0.000 Prob(F-statistic)
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Dependent Variable: LY1?
Method: Pooled Least Squares
Date: 03/27/08 Time: 02:44
Sample: 1383 1387
Included observations: 5
Cross-sections included: 94
Total pool (unbalanced) observations: 457
Prob. t-Statistic Std. Error Coefficient Variable
0.000 13.834 0.464 6.412 C
0.046 2.002 0.219 0.438 X1?
0.586 -0.546 0.019 -0.010 X2?
0.014 -2.479 0.126 -0.313 X3?
0.129 1.522 0.136 0.206 X4?
0.015 2.450 0.010 0.024 Z1?
0.000 -13.242 0.035 -0.460 z2?
Effects Specification
Cross-section fixed (dummy variables)
0.391 Mean dependent var 0.893 R-squared
0.579 S.D. dependent var 0.863 Adjusted R-squared
-0.052 Akaike info criterion 0.214 S.E. of regression
0.850 Schwarz criterion 16.397 Sum squared resid
0.303 Hannan-Quinn criter. 111.896 Log likelihood
1.260 Durbin-Watson stat 30.032 F-statistic
| 0.000 Prob(F-statistic)
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Correlated Random Effects - Hausman Test
Pool: POOL1
Test cross-section random effects
Prob. | Chi-Sq. d.f. Chi-Sq. Statistic Test Summary
0.983 6.000 1.055 Cross-section random
Cross-section random effects test comparisons:
Prob. Var(Diff.) Random Fixed Variable
0.904 0.172 0.044 0.093 X1?
0.902 0.001 -0.002 0.002 X2?
0.929 0.048 0.072 0.052 X3?
0.810 0.032 0.246 0.203 X4?
0.369 0.000 -0.008 -0.022 Z1?
0.891 0.004 0.005 -0.004 z2?
Cross-section random effects test equation:
Dependent Variable: Y2?
Method: Panel Least Squares
Date: 03/27/08 Time: 02:43
Sample: 1383 1387
Included observations: 5
Cross-sections included: 94
Total pool (unbalanced) observations: 450
Prob. t-Statistic Std. Error Coefficient Variable
0.928 0.090 0.868 0.078 C
0.823 0.223 0.418 0.093 X1?
0.945 0.069 0.036 0.002 X2?
0.829 0.216 0.242 0.052 X3?
0.437 0.778 0.261 0.203 X4?
0.240 -1.177 0.018 -0.022 Z1?
0.952 -0.060 0.065 -0.004 z72?
Effects Specification
Cross-section fixed (dummy variables)
0.078 Mean dependent var 0.138 R-squared
0.389 S.D. dependent var -0.106 Adjusted R-squared
1.242 Akaike info criterion 0.409 S.E. of regression
2.155 Schwarz criterion 58.494 Sum squared resid
1.602 Hannan-Quinn criter. -179.451 Log likelihood
2.215 Durbin-Watson stat 0.565 F-statistic
1.000 Prob(F-statistic)
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Dependent Variable: Y2?

Method: Pooled EGLS (Cross-section random effects)

Date: 03/27/08 Time: 02:43

Sample: 1383 1387

Included observations: 5

Cross-sections included: 94

Total pool (unbalanced) observations: 450

Swamy and Arora estimator of component variances

Prob. t-Statistic Std. Error Co::?m Variable

0.801 -0.252 0.204 -0.051 C

0.456 0.745 0.059 0.044 X1?

0.910 -0.113 0.014 -0.002 X2?

0.482 0.704 0.102 0.072 X3?

0.199 1.286 0.191 0.246 X4?

0.442 -0.769 0.010 -0.008 Z1?

0.739 0.333 0.014 0.005 z2?
Effects Specification

Rho S.D. | |

0.000 0.000 Cross-section random

1.000 0.409 Idiosyncratic random
Weighted Statistics

0.078 Mean dependent var 0.007 R-squared

0.389 S.D. dependent var -0.007 Adjusted R-squared

67.387 Sum squared resid 0.390 S.E. of regression
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1.922 Durbin-Watson stat 0.499 F-statistic
0.809 Prob(F-statistic)
Unweighted Statistics
0.078 Mean dependent var 0.007 R-squared
1.922 Durbin-Watson stat 67.387 Sum squared resid
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