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Variable Coefficient Std. Error t-Statistic Prob.

C 9.177276 4.277009 2.145723 0.0444

INF(-1) 0.570171 0.193883 2.940808 0.0081
R-squared 0.301880 Mean dependent var 20.66364
Adjusted R-squared 0.266974 S.D. dependent var 9.547353
S.E. of regression 8.174154 Akaike info criterion 7.126339
Sum squared resid 1336.336 Schwarz criterion 7.225525
Log likelihood -76.38973 Hannan-Quinn criter. 7.149705
F-statistic 8.648352 Durbin-Watson stat 1.685597

Prob(F-statistic) 0.008082

Siags laaily o

05 £ ~ARCH 03051 -¥ J g

F-statistic 4.682022 Prob. F(1,19) 0.0434
Obs*R-squared 4.151777 Prob. Chi-Square(1) 0.0416
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Variable Coefficient Std. Error z-Statistic Prob.

o 3.065184 0.232838 13.16447 0.0000

AR(1) 0.798389 0.086671 9.211696 0.0000

Variance Equation

C@3) -0.126677 0.627454 -0.201891 0.8400

C(4) -1.912784 0.928821 -2.059369 0.0395

C(5) 0.831217 0.545304 1.524318 0.1274

C(6) 0.365221 0.170672 2.139905 0.0324
R-squared 0.303911 Mean dependent var 2.940519
Adjusted R-squared 0.269107 S.D. dependent var 0.418600
S.E. of regression 0.357870 Akaike info criterion 0.572117
Sum squared resid 2.561425 Schwarz criterion 0.869674
Log likelihood -0.293292 Hannan-Quinn criter. 0.642213

Durbin-Watson stat 1.840066 |
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Variable Coefficient Prob. Variable Coefficient Prob.

C 2.139438 0.0000 _94--UNCINF -1.713346 0.0175
_1--UNCINF 0.692265 0.4062 _95--UNCINF 0.144965 0.9815
_2--UNCINF -5.736158 0.2323 _96--UNCINF 0.676659 0.2900
_3--UNCINF -2.024116 0.3861 _97--UNCINF 2.637008 0.5343
_4--UNCINF -8.739667 0.8768 _98--UNCINF 7.054035 0.4459
_5--UNCINF -4.658386 0.5216 _99--UNCINF -5.902304 0.1851
_6--UNCINF -0.751476 0.9944 _100--UNCINF -4.290676 0.3301
_7--UNCINF -33.83055 0.2117 _101--UNCINF -2.163279 0.2947
_8--UNCINF -2.485473 0.5140 _102--UNCINF 2.273068 0.5035
_9--UNCINF -0.953959 0.7636 _103--UNCINF -0.915601 0.0863
_10--UNCINF 1.257887 0.5314 _104--UNCINF 5.113823 0.5089
_11--UNCINF 18.09970 0.2771 _105--UNCINF -0.401611 0.6206
_12--UNCINF -0.026678 0.9957 _106--UNCINF -0.792965 0.6162
_13--UNCINF 0.986955 0.5186 _107--UNCINF -3.863722 0.5653
_14--UNCINF -3.110504 0.9150 _108--UNCINF 42.76710 0.3240
_15--UNCINF -22.09962 0.1693 _109--UNCINF 0.756694 0.0010
_16--UNCINF -14.89243 0.0636 _110--UNCINF -5.586306 0.5352
_17--UNCINF -3.696763 0.1125 _111--UNCINF 2.630159 0.4853
_18--UNCINF -6.688992 0.7785 _112--UNCINF -1.021871 0.8513
_19--UNCINF 2.728084 0.8516 _113--UNCINF 7.834706 0.6856
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Variable Coefficient Prob. Variable Coefficient Prob.
_20--UNCINF 1.052396 0.7385 _114--UNCINF -1.585512 0.6159
_21--UNCINF 3.237521 0.6368 _115--UNCINF -1.687281 0.7566
_22--UNCINF -3.851839 0.1102 _116--UNCINF 1.308062 0.3591
_23--UNCINF 0.925409 0.7156 _117--UNCINF 1.499688 0.6447
_24--UNCINF 0.609250 0.8579 _118--UNCINF -0.794201 0.7572
_25--UNCINF 4.115155 0.7596 _119--UNCINF 0.176026 0.9464
_26--UNCINF 5.059661 0.2550 _120--UNCINF 17.84173 0.1046
_27--UNCINF 2.604315 0.4872 _121--UNCINF -1.816637 0.2840
_28--UNCINF 1.567780 0.8033 _122--UNCINF 2.066052 0.4650
_29--UNCINF 17.04044 0.4116 _123--UNCINF -0.643625 0.6504
_30--UNCINF 2.723936 0.3670 _124--UNCINF -1.116355 0.7567
_31--UNCINF -16.66023 0.2853 _125--UNCINF 5.036251 0.3437
_32--UNCINF -2.626774 0.6352 _126--UNCINF -0.439182 0.7842
_33--UNCINF 1.451671 0.6387 _127--UNCINF -0.679854 0.8370
_34--UNCINF -2.547496 0.4613 _128--UNCINF 1.753584 0.7052
_35--UNCINF -0.308610 0.9909 _129--UNCINF 9.774748 0.3430
_36--UNCINF -13.81584 0.0605 _130--UNCINF 13.60518 0.4697
_37--UNCINF 0.417680 0.7414 _131--UNCINF 9.041857 0.6318
_38--UNCINF 8.236466 0.1361 _132--UNCINF -7.641858 0.2600
_39--UNCINF 12.17400 0.6032 _133--UNCINF -2.118265 0.2163
_40--UNCINF 7.364858 0.1121 _134--UNCINF -0.730184 0.8866
_41--UNCINF 10.23642 0.0279 _135--UNCINF -2.083896 0.5211
_42--UNCINF -1.779657 0.6055 _136--UNCINF 1.459180 0.7359
_43--UNCINF 1.990087 0.3395 _137--UNCINF -4.627002 0.3907
_44--UNCINF 1.174731 0.2518 _138--UNCINF -1.510752 0.3792
_45--UNCINF -14.21747 0.0064 _139--UNCINF -0.213264 0.9901
_46--UNCINF -1.630786 0.4373 _140--UNCINF 6.585920 0.4668
_47--UNCINF -18.62324 0.1753 _141--UNCINF 11.90624 0.1711
_48--UNCINF -0.034740 0.9964 _142--UNCINF 0.921792 0.9432
_49--UNCINF 2.630623 0.5341 _143--UNCINF 0.181276 0.9700
_50--UNCINF -3.381117 0.1712 _144--UNCINF -7.414159 0.3496
_51--UNCINF 1.191008 0.6599 _145--UNCINF -0.060857 0.9889
_52--UNCINF 1.873803 0.5939 _146--UNCINF 1.457005 0.3588
_53--UNCINF 4.143569 0.1695 _147--UNCINF -1.191219 0.7218
_54--UNCINF -3.127101 0.5397 _148--UNCINF 6.130345 0.3180
_55--UNCINF 0.156750 0.9467 _149--UNCINF 0.859247 0.8517
_56--UNCINF 2.101983 0.7811 _150--UNCINF -1.542232 0.6373
_57--UNCINF 1.629828 0.4968 _151--UNCINF 0.675600 0.9176
_58--UNCINF 0.099253 0.9185 _152--UNCINF -3.880485 0.8471
_59--UNCINF -2.637010 0.6228 _153--UNCINF -1.875706 0.5239
_60--UNCINF 6.311207 0.0008 _154--UNCINF -4.021130 0.5902
_61--UNCINF -2.539757 0.5739 _155--UNCINF -1.670343 0.5442
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Variable Coefficient Prob. Variable Coefficient Prob.
_62--UNCINF 0.701447 0.8855 _156--UNCINF -5.164497 0.0185
_63--UNCINF -1.931099 0.2324 _157--UNCINF 4277773 0.0567
_64--UNCINF -9.073182 0.0355 _158--UNCINF -1.798573 0.8727
_65--UNCINF 0.629026 0.3733 _159--UNCINF -4.710220 0.2348
_66--UNCINF 0.502579 0.6566 _160--UNCINF -2.340539 0.5331
_67--UNCINF 6.849416 0.4884 _161--UNCINF -0.945283 0.4405
_68--UNCINF 2.875554 0.1650 _162--UNCINF -1.822644 0.8178
_69--UNCINF -7.470182 0.7769 _163--UNCINF 0.992917 0.4110
_70--UNCINF -3.978769 0.2567 _164--UNCINF 9.256933 0.0389
_71--UNCINF -8.793982 0.4333 _165--UNCINF -1.205999 0.5493
_72--UNCINF -3.594670 0.4128 _166--UNCINF 0.090752 0.8764
_73--UNCINF -0.786815 0.5087 _167--UNCINF 0.005631 0.9996
_74--UNCINF 0.772738 0.8337 _168--UNCINF -1.314516 0.6873
_75--UNCINF -1.715671 0.7357 _169--UNCINF -1.251218 0.3300
_76--UNCINF -6.016893 0.1230 _170--UNCINF -5.843751 0.6325
_77--UNCINF 4.809149 0.3948 _171--UNCINF -0.512797 0.9699
_78--UNCINF -4.191419 0.4373 _172--UNCINF 3.342123 0.7457
_79--UNCINF -2.519240 0.8960 _173--UNCINF -9.167915 0.3009
_80--UNCINF -7.399763 0.8310 _174--UNCINF 1.977953 0.3505
_81--UNCINF -0.662371 0.9150 _175--UNCINF -4.704006 0.4637
_82--UNCINF -0.003476 0.9987 _176--UNCINF 0.344038 0.8028
_83--UNCINF 0.820276 0.8560 _177--UNCINF 2.817743 0.1472
_84--UNCINF 2.401094 0.2018 _178--UNCINF 2.313665 0.7065
_85--UNCINF 0.796815 0.8366 _179--UNCINF 13.93686 0.1045
_86--UNCINF 2.571740 0.0001 _180--UNCINF 0.963741 0.7281
_87--UNCINF -3.028967 0.4693 _181--UNCINF 0.385571 0.9581
_88--UNCINF -4.489773 0.1464 _182--UNCINF -1.313172 0.1562
_89--UNCINF -6.224011 0.2975 _183--UNCINF 1.403668 0.6618
_90--UNCINF -3.199059 0.1064 _184--UNCINF 6.755151 0.1005
_91--UNCINF 0.487239 0.9521 _185--UNCINF 2.967641 0.3489
_92--UNCINF -0.033338 0.9872 _186--UNCINF -0.781284 0.7324
_93--UNCINF -11.14835 0.0629

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics
R-squared 0.882867 Mean dependent var 5.720484
Adjusted R-squared 0.843927 S.D. dependent var 4.028496
S.E. of regression 1.839870 Sum squared resid 3777.795
F-statistic 22.67284 Durbin-Watson stat 1.353442

Prob(F-statistic) 0.000000
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