Y U Y (Y] Y] v d
ﬂ')1N!a'f.l\‘l!ﬂ°IN13TJ%‘H‘YI!!ﬂ3NE’]ﬂﬂﬂ!!ﬂ%ﬁﬂ1ﬂﬂ3@ﬂlﬂﬁﬂﬂﬂﬂﬁ?‘lﬂ

v d [ v d 1
ﬂi;lilﬂ'lﬁl!WTlUﬂluﬂﬂ‘Iﬂ“r‘iﬁﬂTﬁWU!!TNTJﬁ%!TIﬂUlTIEI

waufaran waunsal

= FY Y a dy I 1 ] = @ o a
MsfnyIAuANdasHitluaIuniiaueImsanyImunangas s ya AT HgMaas U1t Ne
AuenATHIMans MnIrATHgIan’ uInedog s TINE Y

N.A. 2560



Idiosyncratic Volatility and Expected Stock Returns in Healthcare Services Sector

(The Stock Exchange of Thailand)

Mrs. Napatchaya Nalinpakorn

An Independent Study Submitted in Partial Fulfillment of the Requirements for
the Degree of Master of Economics in Economics
School of Economics
Sukhothai Thammathirat Open University

2017



U

PemsfnEIAUATIDaIE  ANUASURNIZUS ENULAEHARR VLN UNAIAY IIUDY

19 [ U @ v & 1
wannindngumsunnd luamandnniwduralszme ine

5 @ a C4

Youazumana waunary vaulnsel

a 4

B alth ATHNAAS

aNIN wsHgMans umanedog luiusIsNs sy
éd’ 91 4 awv d A

21013850 Aromans191sd as. winy Aigula

Vv
=

a ) < I~ U %
msanuduaheaszil 185uanumiurenldidudiunilavesnsiny

aunangasszaulSy In Wedui 14 AamAy 2561

AUZNITUMIADUMIANYIAUATID AT

Vet UseHUnsTUMS

d A

(AFwenansnsd as.avny Asgula)

Q

Q" e -
y ‘M//"‘ AITUMS

1 oo an @
(ernans1nsotozds (5aA51U)

o a o
Uszsunssumstsemundvuasygenans



YoMSANHIAUANDAITZ  ANUFIURMNIZUTHNUAZHAAD UUNUNAIANTIVDINA NN WE
1 o [ v J 1
nguMaunng luaaananninduvslszme Ine
YR [ a 4 v U K] o a
WANE WuAar uavlnsal sHainAn 2596000816 USayey) wsgMaasuriIfuhn

pmsdnlSnmn diemannsd asiiviny signla Umsdnm 2560

UNAALD

A o s A A o A

Y Y v
ﬂﬁﬁﬂHWﬂiQﬁMW}QﬂigﬁﬂﬂLW@ﬁﬂHW 1) ﬂ??hﬁhWMﬁi%ﬁ’JNﬂ’JHJLE‘TfNLﬂ‘WWU'iBVW]

'
= v v v o 1

MANIIveINaNNING uazmaneuunuiAIAnTeIiannIndnquNs NG luaaananninding

v o ' { { ) o o
ﬂimﬂf”fllﬂﬂ 2)mmanwu‘ﬁiw’mmwm%ﬂmm@ﬁmﬂﬁ’Nmawaﬂwiwmmzwammmu

[l
= o g 2

d L @ @ Jd 2 o '
NmanTvesnannindngumsunndluaaanannsndurallszmalng 3) anuduiusszning
sasduanImaaeveIanninduaznanauunuinIariussndnnindngumsunndluaaia

@ v Jd
nannsnduvalszmalne

an I @ @ @ 1 o [

'J‘ﬁﬂ?'iﬁﬂ‘kﬂlﬂl&ﬂ?iS’Jﬂiﬁﬂeﬁjﬂy_a51ﬂﬁuﬂlﬂﬁﬁaﬂ'I/ITINfjlﬂ’qMﬂ15llW1/IiﬂN€’l’d?ﬂ1’iﬁﬂ‘l/linj
1 o o [ J @ @ @ o o 1
uriadszmalne 1wy 14 nannind JoyasreTuvesariisimaaianannindurslszme lno
+ E4

uazé”mma@aulmummﬁamumq 1 lﬁau %1ﬂﬁh1ﬂh@]i1ﬁ?iﬁuqﬂﬂ '531{7’31\1!,{?1@1‘!111!1‘?]31

= A o o “q ¥ = A o .
WA 2556 DAUADUAUNIWUT W.A. 2561 wuusiaesn I lumsanyine tuusIang Exponential

Generalized autoregressive Conditional Heteroskedasticity (EGARCH) agstu 91804 Fama-MacBeth

v W

1 [ o 1 { L7 { (2
Wﬁﬂ?ﬁﬁﬂ‘}ﬂWU'ﬂ 1) ANUTUNUTIZHINANUTIURNIZUTHNNAIAKHIINUOAT

{ o o W & < a o v v o W
WZ’W]’f]llLWIuﬁﬂ1ﬂﬁ3ﬂﬂlﬂ\1ﬂﬁﬂﬂ37‘|ﬂﬂquﬂﬁLLW‘V]ﬂlﬂullﬂluﬂ?mﬁﬂiﬂﬂusﬁﬁu 3l ﬁgﬂﬂuﬂﬁ"lﬂiy‘ 0.01
7

2 o J ! o 1 v v o 1 v v [
2) ANVFUNUTIEHINANVAURIUVDIAAIANAIANIINUOATIHAAD UUNUNAIAK IVOIHANNTNY

v o o

' J S a [ @ v o 3 @ 1
ﬂq&lﬂWiLL‘W‘VIﬂlﬂullﬂcluﬂﬁ‘lflﬁﬁi\iﬂusﬁlnl WU ITAVUYITIAY 0.01 3) ANUTUNUTIEHINDATINIU

v Jd 1 J

J v o { [ @ I a v
ﬁﬂTV‘Iﬂﬂ’EIQﬂ‘]J’EI@'I5'lWac‘l@‘]_lllﬂuﬁﬂ']ﬂﬁﬁﬁ“]]@ﬂﬁﬁﬂﬂﬁwﬂﬂaﬁJﬂ1§lLW°ﬂﬂlﬂullﬂcluﬂﬁﬂ']\ﬂaﬂ"]ﬂu )

a

o v o w

FEAUUBAIAY 0.01 4) ANVAUFIUYDIAAIANAIAK IILANNTIANUTIURNIZUTENNAIANIY
@ @ o 1 4 4 1 o
TunsflueanannswenquNITUNNG 5) 1oNATOUAIY Hausman Test WL LULUT1A09 Random
effect panel data regressions of Fama and MacBeth UANURUIZAUUINNILV V1209 Fixed effect

panel data regressions of Fama and MacBeth ® § AUy Tﬁiy‘ 0.10

o o w { A o v { [ o v Jd 4
AaIneY ANUTIURNIZUTEN 0ATIHaRULNUNAIANII UaNNININQUNIILNNY EGARCH



Independent Study title: Idiosyncratic Volatility and Expected Stock Returns in
Healthcare Services Sector (The Stock Exchange of
Thailand)

Author: Mrs. Napatchaya Nalinpakorn; ID: 2596000816; Degree: Master of Economics;

Independent Study advisor: Dr. Pithak Srisuksai, Assistant Professor;

Academic year: 2017

Abstract

The objectives of this study were 1) To study the relationship between
expected idiosyncratic volatility and expected return on healthcare stocks 2) To study
the relationship between market volatility and expected return on healthcare stocks
and 3) To study the relationship between illiquidity measure and expected return on
healthcare stocks.

The research method of this study was applied by the Time-series and
Cross-sectional Data method, which collecting the daily data on the SET index, the
Thai Bond Market Association (ThaiBMA) and the daily data of 14 healthcare stocks
traded in the Stock Exchange of Thailand (from March 2013 to February 2018) which
were 13,560 days in total. The models which were applied for analyzing the data were
the Exponential Generalized Autoregressive Conditional Heteroskedasticity Model
(EGARCH) and the Fama-MacBeth Regression Model.

The research results found that 1) The relationship between idiosyncratic
volatility and expected return on healthcare stocks was negative at 0.01 significant
level 2) The relationship between market volatility and expected return on healthcare
stocks was negative at 0.01 significant level 3) The relationship between illiquidity
measure and expected return on healthcare stocks was positive at 0.01 significant
level 4) The expected market volatility played important role more than expected
idiosyncratic volatility, in case of healthcare stocks and 5) From the Hausman Test,
Random Effect Panel Data Regressions of Fama- MacBeth was more appropriate than
the Fixed Effect Panel Data Regressions of Fama-MacBeth at 0.10 significant level

Keywords: Idiosyncratic Volatility, Expected Stock Return, Healthcare Stocks,
EGARCH
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velidnvazadiondanunislasunilasaiuggnia sgannunaseinisasunilag
v 1 9 d‘ T A g’; 1 = ds!
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a3 A ] A a P '
Wunmsuldsunlasvesdoyasynsuar inannmegmisaing ldaiwise
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2. nUVI1a0INAY (Multiplicative model) 1019 0ya luAazoyNINIIAN

Y 7 Y '
ﬂﬁgﬂ'ﬂﬂﬂﬁﬁl Wﬁﬂﬂlﬂl@ﬁ@ﬂﬂﬂigﬂﬂﬂﬂﬂ 4 981N

Yt:Tt*St*Ct*It

o a ¥ o °

Taga 1) deyaounsunarlunigine szlianuduwus lugluvusiaswagu
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esnndlumsnnsanmsnlasunladluziensidesas deesilinanisinaizrlnames

I a v o <3 d o @ a @

anuilursananimslduuudiaswnanin @oyannivleadninaudsygianisaa
(www2.fpo.go.th : 27 W.A.2548))
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5N1INE NI (Forecasting Methods)

4 1 I 1
BMINEINTa! (Forecasting Methods) ttiaeeniilu 2 33 1dun
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d A
1. ABMINGNTAUFIAUNIN (Qualitative Forecasting Method)

]
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]

d A I <3
TNITNYINTAYIAUNIN (Qualitative Forecasting Method) Lﬂumﬂ%’mmmu

9 o

A = I Y 2 4 A A A 9 Qdds’ o P A 1
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2. AMINOINTaUFIUTU 18 (Quantitative Forecasting Method)
am Jd a a J A . I a 4
AFNsweInsalFIlsun (Quantitative Forecasting Method) Wun1sasIgw

v

D) a o A Y o D) 7Y g At 7 a
doyalusdnvosdulsnanly udnildldwernsaidoyaiulueman F5nsnernsaids

u

[
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U31a01a1875 15U NIINEINTAIVDI Box-Jenkins FUTUITNHIEAUNT IFHEINTAIDYNTN
Y

nagduuumsaeuntaslilises qienatiiuly F5iidelddeyaluedasiuauuin
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v A dJ
ﬂ'lﬂa'lﬂ!ﬂﬁi’)ucluﬂ'l'ﬂ"m'lﬂ'iﬂ!
[ Y o 9 = 1 A o
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Yy 9
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1. inanaulsznouved “ﬂ'J']iJNUW'JUEU']ﬂLWﬂﬂ1§ﬂ!l13J1Jﬂ@” NN
a 1 9 a 4 1 9 ! v v
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dauanurtlsneggamanndoyalusda
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1 A Jd o Y o X
ﬂ’lﬂa’lﬂlﬂﬁ@uiuﬂWiWEl'lﬂiﬂ‘l'lﬂulﬂ‘HWﬂi;f@]iﬂ\‘]u

e=X-X,
1 Py ' g’ v
Tagh X, Ao Ameinsaivetoyniumal X, ¥9vzazioudgluunves X,
d't: 4 9 = é Y 1 9 1 v @ 1 %
nnsizinndeyaluoda Fevzlszneuatodiunud Iy daudgans nazdiuanuiuuls

NNHENIa

fn: mIdmszieynIunMd M UIsHganiLazyIng (QUFIM S9nnay At 2556, 1. 9-11).

mimaﬂummﬁwmaun‘mnm (Stationary Test of Time Series)
. Y as Aaadq ¥ 1A A
Dickey t1ag Fuller ldtauaitnisnsananldnagouoyniuna1niniiuig
A R o Y 1 o w ~ ) 1 a3 A = Y
w3e i daasoihnlglumanaaeuil ardunalsiinania (d) adsunmiledsez1é
A A an 2 9 9 o A v 2 A
PUNIVNAINUANNIN TaedTilazaseldnadeunuaynsuaIneglugyl AR (1) m1uNl
9 1 A 1 1 ] ad .
pur Tunuugunse i uavineynsuaieglugliuy AR (p) 35115909 Dickey-Fuller
12A9liM IS unuAN (Augmented) 1o 1iAulsguaatamnaouyesnuiaoan 1y
] o
NAADY Unit Root UAMAULA UAITUNIUYI
M INATDUANULIVOIDYNTUIAIAIT ADF 12 lFauuagiunanuazauud

[

2
FIUTOIANU
Hy: Y=0
H: Y <0
9 ' A a o = = A
ﬂ11Nﬂ1u15ﬂﬂalﬁﬁﬁuuﬁﬁ1uwaﬂ NU1YHI @Hﬂﬁml?ﬂ11uuﬂ31uuq BAagnuIn

U s AuNAFIUHANIT NUEAOYNTUNANANNTY

{ a J ) @ 4 a a Y @ 4
nn: MIUATIHDUNTUNINTTHITUATHIMTATLASTIND ({]NﬂTL! 3\1?]@'6115!'3(5311!,2556:111-115).

HUUDIABINNINAUNIU (Volatility Modeling)

Engle (1982) 1@ UDUUUI1ADI Autoregressive Conditional Heteroskedasticity
(ARCH) d w5 uanudumauiidsundasll #a'l85umsdguiiniuniosiiofi
Uszaniam dmsuiunnusiasesdndsmaunsugmand Anlasundasniunal

Taomnz ludoyanaiansiy  uuusiaes ARCH Januhanly msizanuudlsisiu uag
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Aundegnszmamiauiu iWerhunlszandsunaneouunuvesnatandnning ¥il¥in
amuausalsznamanunlsdsunasaundeudaz a1

Bollerslev (1986) Y8101 1UF1a94 ARCH 11U 11U1$1809 GARCH (Generalized
Auto-regressive Conditional Heteroskedasticity) Tauvud1aod GARCH vzdi Insaa’ N‘ﬁ U
AN (Volatility) Anfaeuutlas]dans

Symmetric GARCH model

U109 GARCH 1na3g 1 uaasiaamuysdsmuniifen'ly azufuAIm
uilsilsauneunth

Tassadaveanusiaed GARCH Undnyuauuiasie GARCH (1, 1)

Y, =HTE

£ 7V.0 v, ~N(0,D)

[} !

O, =0, toE |+ Bo._,

] i . . 1 3

e 0 A AnuulsUsiuupuii§euly (conditional variance) 15123 UANS
Uszinamvesnnunlsilsruanaanuul sUsiuvesrianaineuniigaal

° AY o w AN 1 g '

HUUT1809 GARCH aziidodna anmi luidluavgnuen Tasnmsiszunanmsizn
] a £ ) I o [ o [
Fulszansveavudiasionaziluayld nuudiaes GARCH v 1 @115 leverage
effect ttaz TutaaInanaUnaUTzIA NN T uTeu luuazauadsuuuilQou T

Y )
A1e1qNa Tl Nelson (1991) 187N 151 e UT1a09 EGARCH 10 3AA M WAUHIUY DA

@ [ J 1% Y ! va ]
HAROUUNUNANNTNG 1AEINITOIUAINAUANIU (Volatility) ﬁﬂd\lﬂmﬁllﬂﬁhlllﬁllll"lﬂi

o’dyd 1

% A [Y] 9 .
(Asymmetry) AUAURIUYDIHAADUUNUIZIANHAIDINTINAUAN F9U5 10 n15aiiliEen7
Leverage Effects miwmmﬂmmﬁmﬁi’mz”lﬂtﬁu Leverage ratio HAZANITOIUDIUTHN

4 - o B C

ANMULTIUANIZUTHN (Idiosyncratic Risk, Firm-specific Risk) 11 ua 1017899
I a 4 @ a o I
Wusaszninmanaeu lnivesnana TasnnuAUMIMANIZUTEN (Idiosyncratic Volatility) 1u
@ A a o 2 A v A i A o v d
AMNUYDIANUIT IR NZUTHN Fdlpaauianldsuntlasaunar iefazmanuaunus
FEHINHAADVUNUNAIAKIY NUANUAUHIUAWIZUTENNAIANI (Expected Idiosyncratic
o Y e o o o A4

Volatility) 9z1a80n 19unudiaestannsaduanuiumummzys in nlaswasaunar Tag

wlfuuuiaes Exponential Generalized autoregressive Conditional Heteroskedasticity (EGARCH)
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HUU1999 EGARCH

d‘ A v A A
o R, AD AAADULUNUYDIATUADIANLIAN t

L 5;*"7;';—1 o+ (:j,r

&, -0,

Z;,|Q,, ~w(O,LV)

Ino?, =@+, In(0%, )+ -2+ L - \/@ |
Ao a., /TJ

o, Aeanuulsdsamuuiitenlvningnnmarmihdmiuanulslsiud

MUIUNNTNINTNHUIN 7z, A ANIATTINVBIANUAAIAINADY (standardized residual)
» i ad ) : ,
l|J ()no ANUHILUULUVTEU Ty (conditional density function)
V e NAN19U09A1 518351 (vector of parameters) FILAAINITNTLIIGVOIANY
1 < o . . 4
1192101 (probability distribution)
I @ a { 1
w, o, B.y dudwlsiaiundestimslszanma
4 o 3 ° o o A & <

119990 0, g Idilunuusaesi Idtaddulsiasuezdluay 6 nezl
g X @ Y A °
anuuan suiludenveuuuiiaos EGARCH

O ULEAAIUVUIAUDINAANNIATUDIVVTIADI (“GARCH? effect)

Y A A .. oy A v o Y

B uwaasanurumununLitonly (conditional volatility) tiie B fian1geaz il
AanuAurIu a1

TumsanaanadiIngavosnaia[Alexander (2009)]

Y naaanaven Ny liauuag (asymmetry or leverage effect)

iesnnanudidgvesadndsiasuildunudiass EGARCH mugdmiy
msnagounu luauuAs

81y =0 uEAIIUUTIA0IAUUINT

119 Y <0 u@n911917@ [ positive shocks, good news] 3241 1¥1AaA1MUAUNIU
Heen119151w [negative shocks, bad news]

11D Y > 0 ueA9119198 [ positive shocks, good news] ¢ 1 1% 1AAAIIUAURNIY

U ] 9 .
U1INNIIVIITY [negative shocks, bad news]
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o =Y A a A A A o Y
1#UVI1093 EGARCH UanHUESNNIAYAD ﬂ’JUJL!‘IJﬁ“IJi’JuL!‘U‘UiJN’E)uvl‘llgﬂﬂflﬁ
< o 4 o Y ' s
Furvysaeaieduanudumuuuy liaunag (leverage effect of volatility)

VU899 EGARCH 11U1/n® (Normal EGARCH Model)

Z=,

Q. ~N(@O1

Fama-MacBeth Two-Step Regression (Fama ttaz Macbeth (1973)
a v J o o v ! . a
nouHvessImaunsng Taenaliinez 1479deideq (risk factors) lunisosue
[ [ 4 [ 1 g a . 1
NANDUUNUUDINANNTNY ﬂi]i]fJL‘WaTﬁ?ﬂ%NW%TﬂS‘%}TULﬂiEﬂﬂﬁ]MWﬂTﬂ (Macroeconomics) ¥4
893191, $931MIINU HI9D1VUINATUATRY 1FU YUIAVBIUTHN
. < axAq Y ' o 1 dy a
Fama-MacBeth Two-Step Regression Wudsnlsnaasui Tavemarlosune
[ [ d = [l ~ a a a [
Wﬁﬁ'ﬁ)ﬂll‘ﬂuﬂlf]\iﬁﬁﬂ‘i/]iWEJf]EJ'l\illi I@ﬂﬂﬂﬂl}\?ﬂh'lﬂﬂi]g?ﬂlﬂuv\ﬂﬁ‘hl (premium) ﬂ?ﬂﬂ'lilfﬂﬂiﬂ
Y
Tavevail
Y
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NNBYNTULIA
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NMannerlgveAaziIvy
o Y] o o o o o 4
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17998 m 1098
%’, [ a [ Y o
Tuduaounsn T998n151 005D (Factor Exposure) ( 3) 92 1d91nn1sf1uam n
AUNITOADDY (regression) LA TUNITOANIVUT 98 m U998 (LAAZANNIT UNUANNIT
DAD0Y 1 dUNIT)
Rl;t= 1+ L;FIF1;t+ L;F2F2;t+:::+ 1;FmFm;t+ 15t
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4 o ] 4 1 3’/ o o o
1o R, A9 HAADUUNUYBINANNING | At (MIMUANHENNTNG)
H Y
Fit Ao Y998 jNnait (Mavuamiage)
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VUADUN 2 ADNITAIUIUANNITOADDINIAAAVINIUDINAABUUNY VUAT
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o o [ J @ [ @
BATINAADULUNUUDINANNININQUNITUWNYITIINANNITNY (R,) HAZDATINANDULUNUUD

o o A A
nannsnensiAvnnaNumes Ry)
o v o [4 1
42.1 ﬂ"liﬂ"l‘l!]mﬁT@@]ﬁ"IWﬂﬁﬂULW]1!“]]’0\1G]ﬂ"lﬂ‘}’iﬂﬂﬂiwmlﬁﬂﬂiglﬂﬁ"lﬂﬂ R,,)

=2 g (J % o 2O o v d 1 . a
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=
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4.2.2 NITATUIUHIDATINAADUUNUVDIUANNIWINQNNITHUNNYTY
o o o a @ v 4 @ [ 4 9
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MUINMNIOATIHAADUUNUYBINANNT NG TagNTaIRIUT UG G?\‘]ﬂWH'Jﬂ!uli’%} i

Rit = [Pt + Dt - Pt-zo] /Pt-zo
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4 o A 7.
Lﬁ@ R, = 9A9MWAADUUNUUDIWANNININUNITUNNY i ﬁl')a'l t

= (% @ o A

P, = SINUAVOIHANNTNG i IUN t
= (% @ o A

P, = SIMUAVEINANNTNG i aTUN t-20

a (% o o A
D = QUITUNAVDINANNTNG i UIUTN ¢

t

4.2.3MIMUIUMSATIHANBUUNUYDINS NS NI 9N NF D R,)
mﬂ%'ayjammé"mwwammmummﬁ;ﬁu 01¢ 1 1AoU MNEIANATIATHE TN (Thai Bond
Market Association)

43 MIANOAMAINNUAEUAINZS TN e RMAnS v aHEnNINe i finm ¢
Tmmﬁ’a%’agaﬁnm -1 91)5231A1LDDT1a99 EGARCH (1,1) [E., (V)]

4.4 MIFNOAUMANNTUEIMYIAIIAT T TURinANTaveanaNINE | Hina ¢
Tﬂﬂmﬁ’a%’ay‘aﬁ'nm 1 Fa1lszanamnuuU$1asd EGARCH (1,1) [E.,(BETA,)]

45 MIANAMMSATNTIMENINAGEIT I8 HYDIHEINING | Tiaan ¢ (ILR,)

% U U 1 g v s {
%mmaﬁmamammuauumﬁfﬁmmmgammscﬁamwaﬂmwéi Anant

ILR, = IR,| / VOL,
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1 f @ [ 4 @ {
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4.6 MIAUIUMADAVDINIVLIITINNIHNA [OATIHAADUUNUUDINANNTNE

4

nRUMILNNGTnanniwd AnudsunwizuSin e Tuinaniivesnanning i Ana ¢
Tagordodoyaing 1 Felszanannnuuuiiaes EGARCH (1,1) [E,, (IV,)] ANUAUHIY
o . iy v ¥ 2 :
YBINAIATIGTUNMAKTIVRIHANNTNE | NIa1 t Tagerdedoyania t-1391szuuninin
o o ' 1 v o o !
11UU31899 EGARCH (1,1) [E,,BETA, ] 18200318 UaMNAADII18TUVINANNTNE | Nrad
¢ [ILR,]]

a WV

v v ¢ ! y v v
4.7 MINTIVAVUVANNTNWNUFIZHINANMABURINZVITENNMANTI ANNAY
HIUvRINAIATinIAKTS dnsdIuanInAdes NudAsIwaneuuNuimands Taslddoya
@ : @ YA o
ANAAYIN HAZTOYADYNTNIIAT FIVTUAAIANNAUHUT 1UUVTI1a09 Fama-MacBeth 3
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Model 1 : R, =0+ B, E,(V,)-U,,
Model 2 : R, = O+ B, E,, vV ) + B, E.,(Beta,) -U,,

Model 3 : R, = O, +(, E,(V ) + [, E.,(Beta,) +B,ILR,-U.,

4.8 INATIUAIY Hausman Test 111U U31804 Fixed effect ‘Vi%’f) HUVI1ADI

Random effect IR TULINNN
Null Hypothesis : Random effect model is the true model [cov (u;, X;) = 0]

Alternative Hypothesis : Fixed effect model is the true model
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1. mimaaummﬁamaai’iegaagniunm (Stationary Test of Time Series)

A207% (Augmented Dickey-Fuller Test : ADF TEST) HAn15nAdoUAINHIv03903a

% d 1 d v

PUNTNNAIVDITATIHANDULUNUUDINANNT HENGUMTUNNITIWHANNTHE 32075 ADF WU
F0AOYNTUNADIBATIHANDLLNUVBINANNTNENgUMIUNNETBHANNT WG (R,) TA1duysal
YoIMADANATDY (ADF TEST) 1nN1A1INHA (Critical Value) 08 NUNsd AN AN 1 5AY
AmFesii 95% UAaT SR NARBLIMUE NG, ansudnqumsuwndnenanning R, Hanvae

U9 (Stationary) N3¢ Level W30 Integration of Order Zero : 1(0) 4t&¥ aaluasan 4.1
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{ A o o o & s
@ITD'N“?I 4.1 Waﬂ1§ﬂﬂﬁﬂﬂﬂ31uu\1ﬂl@\‘l“ﬁj@y’af]?l§'1Nﬁﬂﬂﬂl!‘ﬂuﬂl@ﬂ‘ﬂaﬂﬂiWEJﬂQ?JﬂWil!W‘V]EJ

#1873 ADF Test

‘Viﬁ/ﬂﬂ%lwé t-statistic (Level) Test critical values Prob
(5%level)
AHC -3.445788 -2.863818 0.0097
BCH -3.852111 -2.863740 0.0025
BDMS -4.989486 -2.863740 0.0000
BH -5.169538 -2.863740 0.0000
CMR -3.832492 -2.864351 0.0027
KDH -6.029477 -2.864902 0.0000
M-CHAI -4.402367 -2.866006 0.0003
NEW -5.676360 -2.870805 0.0000
NTV -4094704 -2.863750 0.0010
RAM -3.532769 -2.881830 0.0085
SKR -3.436827 -2.863756 0.0100
SVH -6.009692 -2.864269 0.0000
VIBHA -4.200824 -2.863740 0.0007
VIH -3.775494 -2.863740 0.0033

HAN1INATOUAINHIVOITOYADYNTVIIATVDIOATINAADULNUVDIAALA
wanninduralszinalne #1035 ADF nu 9oya0yniuNaIve90I MANOULNUVYBIAAIA
o [4 ] 1 o 4 1 aa 1A a
wannindnalszmalng R,) Imduyseivesmadanaaoy (ADF TEST) ¥10n21a1300 3
(Critical Value) 081901iod1AYN19ADA 2 T2AVANUTONY 95% UTAIIIOATINAAD LAY
[ [ 4 1 A o 2 . A [ A
yosaaranannindurislszimelne (R,) Tanbmz i (Stationary) N152AU Level ©50

Integration of Order Zero : 1(0) uanaluaisnan 4.2
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AN 4.2 wam3maamamﬁwmsﬁ’ay‘aé’mmaﬂammuﬂmmmﬂﬁ’aﬂﬁ% ADF Test

t-statistic (Level) Test critical value Prob*

(5% level)

R(mt) -5.555608 -2.863816 0.0000

A o [ S
HANINATOUAINLIVDIT0YADYNTUIAUDITATINAADULNUVDIHANNT WO
H [ o o [ oA
U519191NANTR1875 ADF WUT03a0ynINNIA1v090AT IHAADUUNUYBINANNTNEN
{ 1w 4 1 ana 11 A a
IERT: DRGNP K Ry) ﬁmauyimﬂlmmaﬂﬁmﬁau (ADF TEST) ﬁ’aﬂmwﬂnﬂqm (Critical
Value) 981901 od 1A N19aDA & TTAUANNITOUU 95% LAAIIIDATIHAADUUNUVDY
[ o da = A o =) . A [ A
nannindnlsiaenandes (R,) Janyae 1aitia (Non-Stationary) N15¢A1 Level H30
Integration of Order Zero : 1(0) AN MM INAAI9E 1A VN 1 (1" Difference) HAI3911015
A L] 4 1 aa T A a
NATOUAINIUIVDITOYA WUNAITUYTUVDIATADANATDD (ADF TEST) 410N21A1300 7

(Critical Value) 0619018d1AYN19aDA 2 52AUANNTFONU 95% LAAIIOATINAADULUNY

'
v A

[ Y] S = =y A . ~ Y] 1 o
YINANNININU 11NN T B4 (Ry) ¥anBULUN (Stationary) NTTLAUHNAANAIAUN

(1" Difference) 130 Integration of Order 1 : I(1) uaaaluaisnan 4.3

A13191 4.3 HANTNATDUANUTIVDITOYATATIHARBLUNUVDINANNSNENUS 199 1NAN

(789 41875 ADF Test

t-statistic (Level) Test critical value Prob*

(5%level)
R(ft) 0.738921 -2.863778 0.9930
t-statistic Test critical value Prob*

(1ST Difference) (5%level)

R(ft) -19.95338 -2.863778 0.0000
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mﬂmami‘wﬂﬁ@ummﬁwm%uﬁawﬂimam (Stationary Test of Time Series)
@793 (Augmented Dickey-Fuller Test : ADF TEST) WU3190 480 YNT NI 190900

@ v 1 @ @ [
Nﬁﬁ@ﬂ!muﬂl@ﬂﬂﬁWﬂﬁﬁﬂ‘ﬂiWElLL‘ﬁ\i“lJ‘igmﬁllﬂﬂ R,) DATINAADUUNUUDINANNININQN

mt
4 @ (4 @ @ o oA A =
MIUNNITIWHANNTNG (R,) HAZOATIHANDLUNUVOIHANNTNINUT1AINAMMNTS (R,) U
(% 2 . =2 o 9 @ A o Y !
ANy U (Stationary) ﬁnmmiauway,aaﬂﬂNaGl’e‘]‘uLmuwﬂm’smulﬂulﬂﬂﬁzmmﬂﬂu

nuusaosaumsnanssae 1114

2. MINANLHOATIWaRUUNUVBIAMIARANNSNENKaszima lne

a d v @ [ 4 1 @
ﬂ1i’3lﬂi1$‘ﬁ@@li1ﬂﬁﬁ@ﬂLmuﬂl@ﬂﬁﬁWﬂ‘ﬁaﬂﬂiWﬂLLﬁ\‘lﬂizmﬁhlﬂﬁl (R,) 99191

mt
(% [ 4 1 4 o (% 4 [
HANOUUNUYDINANNTNINQUNITUNNGTIORANNT NG (R,) HALDATINANDULUNUYDI
o o oA A
NaNNINgNUAINANUHS (R,)
a d o [ o 4 1 o
HAN13 NI IZHOATIHARDUUNUYDIAIANaNN T Nour szma Ing (R,,) 9951
(% @ 4 1 4 [ [ 4 v
HAABUUNUYDINANNININGUNITUNNITIIHANNTNG (R,) HALOATIHAADUUNUYDI
[ [ P { 1 @ v Y] 4 1
HANNTNINUNAINANUTI (R,) WU 0ATIHAADLUNUYBIAAIARANNI NI 52 1ng
1 1 1w @ @ @ s
Ine (R,,) TA 1209100 Y0002 0.003662 HALEATIHAADUUNUYDIHANNTNINY 191910
AABY (R,) TANRAONIND To0aY 1.732795 FINAININNIIOATINAADLLNUYDIAAIA

[ v o ] 1T W 9 d‘
wamnwaumﬂszmﬁ"lm (R,,) MDY 3080 1.729133 waasluasan 4.4
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@ITD'N“?I 4.4 Wﬁ@ﬁi1Wﬁﬁ@UlmuﬂJ@\‘]@]ﬁ1ﬂﬁaﬂﬂiwmlﬁ\‘]ﬂ§$mﬁ1‘ﬂﬂ (Rmt) ’EWI'H'WW'GWI@U&!ﬂuﬂl@x‘lﬁﬁﬂ‘ﬂ3Wﬂﬂij1Jﬂ1§LLWﬂﬂi1Elﬁﬁﬂ‘ﬂﬁWEl (Rn)

] o o Ja = ] I 9
uazdATINARD LN UYBIHANNSNENYTIPnANUEsS (R,) (Mueiludesas)

Rmt Rft AHC BCH BOMS BH (MR KDH M-CHA NEW NTV RAM SKR SVH VIBHA VH

Mean 0003662 | 1732195 | 0.000318 | 0.010628 | -0.007840 | 0017072 | 0005041 | 0.015399 | 0014126 | 0.014011 | 0.013225 | 0019182 | 0.011517 | 0.012254 | 0.007117 | 0.021601
Median 0007600 | 1.482830 | -0.007018 | 0.008197 | 0.000000 | 0.005682 | -0.004167 | -0.006079 | -0.003125 | 0000000 | 0.004926 | 0.004211 | -0.003597 | 0.000000 | 0.006369 | 0.007519
Maximum 0.126300 | 2720075 | 0350000 | 0333333 | 0250000 | 0246305 | 0.702703 | 0485714 | 0507599 | 0400922 | 0373494 | 0222222 | 0543147 | 0375000 | 0.976471 | 0.850467
Minimum .145100 | 1.085681 | -0.210526 | -0.265306 | -0.892958 | -0.151064 | -0.988039 | -0.232143 | -0.167683 | -0.413669 | -0.247525 | 0.109091 | -0.237410

0.144279 | 0908075 | 0265823
Std. Dev. 0039031 | 0471240 | 0.067256 | 0.090505 | 0.127228 | 0071320 | 0181304 | 0101390 | 0.090351 | 0.115417 | 0.063101 | 0.063428 | 0075782 | 0.068913 | 0.160592 | 0.120297
Skewness 0571392 | 0557732 | 0890759 | 0.152237 | 5316904 | 0573881 | -2761394 | 1584494 | 1482466 | 0514271 | 1.635710 | 1248472 | 1564748 | 1.919387 1760742

2006011

Kurtosis 5720914 | 2025654 | 6.030183 | 3293447 | 37.28618 | 3037396 | 1996732 | 6.157596 | 7.352492 | 5306657 | 86372325 | 4768373 | 9396622 | 8818777 | 2130570 | 1150579
Jarque-Bera 9317530 | 1082373 | 609.5534 | 9.097246 | 6556064 | 67.09172 | 1296117 | 8144612 | 7153320 | 8132671 | 2154121 | 5578114 | 2562994 | 1998443 | 17867.04 | 4311620
Probahility 0.000000 | 0.000000 | 0.000000 | 0010562 | 0.000000 | 0.000000 | 0.000000 | 0.000000 | 0.000000 | 0.000000 | 0.000000 | 0.000000 | 0.000000 | 0.000000 | 0.000000 | 0.000000
Observations | 1221 1184 1184 1221 1221 1221 917 809 619 306 1217 143 1213 987 1221 1221

143
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M3Fe9dAURTINARDLUNLRABYDIHANNTNERqUATUN NS oNnaANTNE
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R,) 9110310 1mdes wuuS e Aenyiiand :1na @) [Fevanning VIH] Hens

{ { 1w < a o °
Wa@l@ﬂllﬂulﬂaﬂu’lﬂﬁq@ ﬁﬂlfﬂ’lﬂ'ﬂ %}ﬂﬂﬁg 0.021601 i’a\immn]umy‘VlTNWinmaimmum

A o

o w 4 o [ 1 1w @ [
1NA (WHIBU) [%ﬂﬁﬁﬂ‘ﬂiWﬂ RAM] UOATIHAAOLUNURALNINY %@ﬂa% 0.019182 "anNNINg

Y =

' P @ { a o a o
NEUMITUNNINTOATIHaADUUNUIMALTRENFAND VITHNNFUNNATANTNT 109 (WKL)

[

4 v o J H 1w ]
[FOUANNT NS BDMS] U0A3 WA ULUNUMR AN So8ag -0.007840 taadlua1iai 4.5

MINTN 4.5 MIFHHIAUTATINAADLINUIRAOUDIHANNININGUNITLNNGNINNN

Nvites iueiluiosas)

Tondn Swdngumsuwn SamaneLIMuAveENNING
VIH 0.021601
RAM 0.019182
BH 0.017072
KDH 0.015399
M-CHAI 0.014126
NEW 0.014011
NTV 0.013225
SVH 0.012254
SKR 0.011517
BCH 0.010628
VIBHA 0.007117
CMR 0.005041
AHC 0.000318

BDMS -0.007840
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Tagorfedoyannal 1 Flszaurmarnnuuusiaes EGARCH (1,1) [E,,(IV,)]
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mhatludeeaz)

o 1 { a o @ { @ { o [
INMTMUINHTIAIANVTUR NI VT ENT O IUNAIAHIURDIVOINANNTNG i

9 = A o

fnan t Tavordedeyanna -1 915z 1aA191AUVI1a09 EGARCH (1,1) WU USHN

£

a o w 4 o v J 1 = A o [ {
T5ane111830178 310A (WHI1F¥Y)  [Ferannind VIBHA] IAANu@sunmzusingeiun

@ = [ @ 4 { ~ 1 o <
AT INURAYVDIVIANNINY i‘ﬁlﬂa’] tNINNFA ﬁ'ﬁ)i'ﬂ’lﬂﬂ %I@ﬂaz 0.627047 soasundu

A v a a d o w
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UTENAATUNT 1NA (WHITU) [%i’)ﬁﬁﬂﬂi‘l/‘lﬂ SKR] UAMANUFTURNIZUTENT 10 IUNAIAN I

I 1

MABVDINANNTNE | Nan MRy Yooaz 0.254299 nannindnaumsunndniininnuides

mwzysEneiuiinianiundsuesnanning i inai t feshgade uSinaiany $1na

[
=

4 [ [ 1 1w
(UM U) [%f’)‘ﬁﬁﬂ‘ﬂﬁWﬂ SVH] TagiA NNy %}@ﬂﬁg 0.046582 LAAIIUAITIN 4.6

MINN 4.6 MIFEIIAUANUAIURWIZUIHNI O TUNMANTURDOUVBINANNTNE

' o 9 ' I Y
ﬂ@i]ﬂ’]ﬁllwtﬂﬂﬂ']ﬂu']ﬂulﬂﬁ']u@ﬂ (Wu?ﬂlﬂuﬁﬂﬂaz)

%ewé’nw%’wémjunmmné mudsuamnzinnefufimanunde
Yo IHANNINE

VIBHA 0.627047
SKR 0.254299
CMR 0.121179
NEW 0.094009
VIH 0.085268
BCH 0.074988
KDH 0.070802
M-CHAI 0.066980
BH 0.061092
BDMS 0.060940

NTV 0.050747
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A '
AT NN 4.6 (D)

Tondn Swdngumsuwng adsuamz e Tufimanunde
Yo InANNINg
AHC 0.048973
RAM 0.048875
SVH 0.046582

4. MIMUIUHIANANNRURIUVIINANATITUNMIATITIVOIRANNING § Nda ¢

Taso et oyane -1 F91lszanmuA19nuuUT1aes EGARCH (1,1) [E,, (BETA,)]
[l I
(miuiludevay)
NMIMUIUMNANANUAURIUVBIAAIATITTUAMAK TuRAsvesrannswg i fAna
t Tngefedoyaing t1 ¥91/szu1ua19nuUUT1a09 EGARCH (1,1) W1 U589 T
d o w 4 (% [ 1 @ @ . [ :
MSUNNG 3108 (UMYY) [Foranning NEW] Imanudumiuvesnainsieiuimaniunie
[ o d ~ ) A A = (Y 9
YOIHANNTNE i NIa t Taso ey -1 WINNYA ABININY TPIAZ 0.036471 30IAIN
I A o = a a < Jd o @ A @ v d s o
Ay VSENsUFNARaE RS 9108 (UHI1FY) [Foranning KDH] UA1A1NAUMIUYD
amaseiuinaniundevesnannsnd i Mal ¢ Taverdedoyaine 1 miiu fesay
0.032972 wanniNdngumsuwndniarnnuduaIuresnaIaseiuinaniundoves
@ @ o { @ A A a o Y o w
Wanning i et t Tagordedoyaiing -1 dosfigado UsHnIsane1uraunide s1na

y v o = Y ~
(UHITU) [%E]’Viaﬂﬂi‘il‘lﬂ M-CHAI] Taglauniny %’aﬂaz 0.028734 waaslumsnen 4.7

{ o v Y v { [ ! @ o
G]'lﬁ'l\i‘ﬁ 4.7 ﬂ'lﬁf%ﬂ\iﬁ'lﬂllﬂ')'lllNurﬂ')um@ﬂﬁa’lﬂi’lﬂﬁuﬁfﬂﬂﬂﬁ\?!ﬂaﬂﬂ]'ﬁ]\‘lﬂaﬂﬂi‘iﬁlﬂ

' J 9 1 <3 Y
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Yownannindngumsuwnd ANNAURIUVBINAIAYTUNMAT TUNAY
Yo IHANNIVE
NEW 0.036471

KDH 0.032972
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A1TNN 4.7 (MD)

Tondn Swdngumsuwng afurIuveInma e TuiimanTunde
Yo IHANNIVE

AHC 0.031885
SVH 0.031879
SKR 0.031845
BCH 0.031839
BDMS 0.031839
BH 0.031839
VIBHA 0.031839
VIH 0.031839
NTV 0.031813
RAM 0.029457
CMR 0.029424
M-CHAI 0.028734
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Pooled Data Panel Regression

Dependent Variable: RIT
Method: Panel Least Squares
Date: 19/05/18 Time: 17:17
Sample: 1 13560

Periods included: 1221
Cross-sections included: 14

Total panel (unbalanced) observations: 13560

Variable Coefficient Std. Error t-Statistic Prob.

C 0.010160 0.000924 11.00184 0.0000

EIV -0.001743 0.000180 -9.663830 0.0000

R-squared 0.006841 Mean dependent var 0.009956
Adjusted R-squared 0.006768  S.D. dependent var 0.107880
S.E. of regression 0.107514  Akaike info criterion -1.622243
Sum squared resid 156.7206 Schwarz criterion -1.621134
Log likelihood 11000.81 Hannan-Quinn criter. -1.621873
F-statistic 93.38961 Durbin-Watson stat 1.983056

Prob(F-statistic) 0.000000
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Dependent Variable: RIT
Method: Panel Least Squares
Date: 19/05/18 Time: 17:14
Sample: 1 13560

Periods included: 1221
Cross-sections included: 14

Total panel (unbalanced) observations: 13560

Variable Coefficient Std. Error t-Statistic Prob.
C 0.022122 0.001770 12.49633 0.0000
EIV -0.001742 0.000180 -9.679797 0.0000
EBETA -0.377643 0.047723 -7.913234 0.0000
R-squared 0.011407 Mean dependent var 0.009956
Adjusted R-squared 0.011261 S.D. dependent var 0.107880
S.E. of regression 0.107271  Akaike info criterion -1.626704
Sum squared resid 156.0001 Schwarz criterion -1.625041
Log likelihood 11032.05 Hannan-Quinn criter. -1.626149
F-statistic 78.21666 Durbin-Watson stat 1.979496

Prob(F-statistic) 0.000000
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Dependent Variable: RIT
Method: Panel Least Squares
Date: 19/05/18 Time: 12:41
Sample: 1 13560

Periods included: 1221
Cross-sections included: 14

Total panel (unbalanced) observations: 13560

Variable Coefficient Std. Error t-Statistic Prob.
C 0.021400 0.001773 12.07023 0.0000
EIV -0.001742 0.000180 -9.692602 0.0000
EBETA -0.382136 0.047676 -8.015216 0.0000
LIQUIDITY 4356.952 777.8327 5.601400 0.0000
R-squared 0.013690 Mean dependent var 0.009956
Adjusted R-squared 0.013472 S.D. dependent var 0.107880
S.E. of regression 0.107151  Akaike info criterion -1.628868
Sum squared resid 155.6398  Schwarz criterion -1.626651
Log likelihood 11047.72 Hannan-Quinn criter. -1.628129
F-statistic 62.71984 Durbin-Watson stat 1.982483

Prob(F-statistic) 0.000000




Dependent Variable: RIT
Method: Panel Least Squares
Date: 19/05/18 Time: 16:54
Sample: 1 13560

Periods included: 1221

Cross-sections included: 14

76

Total panel (unbalanced) observations: 13560

Variable Coefficient Std. Error t-Statistic Prob.
C 0.010160 0.000922 11.02524 0.0000
EIV -0.001740 0.000180 -9.661896 0.0000
Effects Specification

Cross-section fixed (dummy variables)
R-squared 0.012076 Mean dependent var 0.009956
Adjusted R-squared 0.011055 S.D. dependent var 0.107880
S.E. of regression 0.107282  Akaike info criterion -1.625610
Sum squared resid 155.8945 Schwarz criterion -1.617297
Log likelihood 11036.64 Hannan-Quinn criter. -1.622839
F-statistic 11.82649 Durbin-Watson stat 1.993564

Prob(F-statistic) 0.000000
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Dependent Variable: RIT
Method: Panel Least Squares
Date: 19/05/18 Time: 17:03
Sample: 1 13560

Periods included: 1221
Cross-sections included: 14

Total panel (unbalanced) observations: 13560

Variable Coefficient Std. Error t-Statistic Prob.
C 0.022235 0.001769 12.57038 0.0000
EIV -0.001739 0.000180 -9.678433 0.0000
EBETA -0.381243 0.047711 -7.990712 0.0000

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.016712 Mean dependent var 0.009956
Adjusted R-squared 0.015623 S.D. dependent var 0.107880
S.E. of regression 0.107034  Akaike info criterion -1.630166
Sum squared resid 155.1630 Schwarz criterion -1.621299
Log likelihood 11068.53 Hannan-Quinn criter. -1.627210
F-statistic 15.34604 Durbin-Watson stat 1.990143

Prob(F-statistic) 0.000000




Dependent Variable: RIT
Method: Panel Least Squares
Date: 19/05/18 Time: 12:44
Sample: 1 13560

Periods included: 1221

Cross-sections included: 14

78

Total panel (unbalanced) observations: 13560

Variable Coefficient Std. Error t-Statistic Prob.
C 0.021443 0.001772 12.10004 0.0000
EIV -0.001740 0.000179 -9.698920 0.0000
EBETA -0.385118 0.047659 -8.080632 0.0000
LIQUIDITY 4614.074 803.9294 5.739403 0.0000

Effects Specification
Cross-section fixed (dummy variables)

R-squared 0.019098 Mean dependent var 0.009956
Adjusted R-squared 0.017939 S.D. dependent var 0.107880
S.E. of regression 0.106908  Akaike info criterion -1.632448
Sum squared resid 154.7865 Schwarz criterion -1.623027
Log likelihood 11085.00 Hannan-Quinn criter. -1.629307
F-statistic 16.47964 Durbin-Watson stat 1.993553

Prob(F-statistic) 0.000000
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Dependent Variable: RIT

Method: Panel EGLS (Cross-section random effects)
Date: 19/05/18 Time: 16:58

Sample: 1 13560

Periods included: 1221

Cross-sections included: 14

Total panel (unbalanced) observations: 13560

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C 0.010748 0.002328 4.617096 0.0000
EIV -0.001741 0.000180 -9.665968 0.0000
Effects Specification
S.D. Rho
Cross-section random 0.007798 0.0053
Idiosyncratic random 0.107282 0.9947
Weighted Statistics
R-squared 0.006845 Mean dependent var 0.003991
Adjusted R-squared 0.006772  S.D. dependent var 0.107644
S.E. of regression 0.107272  Sum squared resid 156.0146
F-statistic 93.44866 Durbin-Watson stat 1.992030
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.006811 Mean dependent var 0.009956
Sum squared resid 156.7253  Durbin-Watson stat 1.982996
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Dependent Variable: RIT

Method: Panel EGLS (Cross-section random effects)
Date: 19/05/18 Time: 17:06

Sample: 1 13560

Periods included: 1221

Cross-sections included: 14

Total panel (unbalanced) observations: 13560

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C 0.022826 0.002827 8.073896 0.0000
EIV -0.001739 0.000180 -9.682249 0.0000
EBETA -0.380575 0.047686 -7.980833 0.0000
Effects Specification
S.D. Rho
Cross-section random 0.008052 0.0056
Idiosyncratic random 0.107034 0.9944
Weighted Statistics
R-squared 0.011491 Mean dependent var 0.003880
Adjusted R-squared 0.011345 S.D. dependent var 0.107641
S.E. of regression 0.107022  Sum squared resid 155.2782
F-statistic 78.79420 Durbin-Watson stat 1.988673
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.011375 Mean dependent var 0.009956
Sum squared resid 156.0052 Durbin-Watson stat 1.979405
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Dependent Variable: RIT

Method: Panel EGLS (Cross-section random effects)
Date: 19/05/18 Time: 16:32

Sample: 1 13560

Periods included: 1221

Cross-sections included: 14

Total panel (unbalanced) observations: 13560

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C 0.021720 0.002908 7.468921 0.0000
EIV -0.001741 0.000179 -9.701372 0.0000
EBETA -0.384972 0.047638 -8.081272 0.0000
LIQUIDITY 4574.436 796.9903 5.739639 0.0000

Effects Specification

S.D. Rho
Cross-section random 0.008413 0.0062
Idiosyncratic random 0.106908 0.9938
Weighted Statistics

R-squared 0.013889 Mean dependent var 0.003737
Adjusted R-squared 0.013671  S.D. dependent var 0.107638
S.E. of regression 0.106893  Sum squared resid 154.8931
F-statistic 63.64271 Durbin-Watson stat 1.992155
Prob(F-statistic) 0.000000

Unweighted Statistics
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R-squared 0.013678 Mean dependent var 0.009956
Sum squared resid 155.6418 Durbin-Watson stat 1.982572
Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Chi-Sq.
Test Summary Statistic Chi-Sq. d.f. Prob.
Cross-section random 0.281327 3 0.9635
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
EIV -0.001740 -0.001741 0.000000 0.8634
EBETA -0.385118 -0.384972 0.000002 0.9194
LIQUIDITY 4614.074350 4574.436427 11108.960912 0.7069
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