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Covariance Analysis: Ordinary

Date: 05/26M15 Time: 13:10

Sample: 1980 2012

Included observations: 325

Balanced sample (listwise missing value deletion)

Correlation LPIBR LKH LINF LFDI LDK
LPIBR 1.000000
LKH 0.176689 1.000000
LINF -0.186220  -0.351574  1.000000
LFDI 0.243201  -0.036318 0.018363  1.000000
LDK 0.508658 0.358003 -0.361065 0101193  1.000000
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S gy i) Jelall adle Sile 130s il a1 Sl Ay sy sl

-Ctie O (paladl e L ABle 3gny il

Sample: 1980 2012

Lags: 1

Mull Hypothesis: Obs F-Statistic Frob.
LKH does not Granger Cause LPIBR 320 0.05142 0.8208
LPIBR does not Granger Cause LKH 0.34055 0.5599
LINF does not Granger Cause LPIBR 320 0.31767 0.5734
LPIBR does not Granger Cause LINF (.96452 0.3268
LDK does not Granger Cause LPIBR 320 0.22915 0.6325
LPIBER does not Granger Cause LDK 0.66229 0.4164
LFDI does not Granger Cause LPIBR 320 8.79955 0.0032
LPIBR does not Granger Cause LFDI 377297 0.0530
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7.22]1%** 7.072%** 7.22]1%** C
(24.813) (107.41) (24.813)
0.120%** 0.106*** 0.120** LDK
(10.026) (13.562) (10.026)
1.005%** 0.966* ** 1.005%** LPIBI
(332.07) (36.322) (353.083)
-0.118*** —-0.047%*** -0.118*** LKH
(—7-398) (—4.285) (=7.397)
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0.011** 0.0013* 0.0113** LINF
(2.157) (0.375) (2.157)

0.030%** ~0.012%** 0.0305%** LKFDI
(5.808) (-2.973) (5-80)

0.35 0.99 0.35 R?
44.37 789.709 44.37 | FSTS PROB(F)
0.000 0.000 0.000

1.71 1.83 1.69 DW
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arrelared Handaom Emaects - Hausman |1 es1

Equation: ECIO
Test cross-section random effects

Test Summary Chi-=Sq. Statistic Chi-3q. d.f. Prob.
Cross-section random 132.912057 5 00162
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
LFPIBR{1) 0.979271 1.005335 0000235 00293
LKH -0.000262 0.003976 0.000009 0.1538
LIMF 0.002355 0.002477 0000000 0.8124
LFD -0.003478 -0.004006 0000000 0.4258
LDk 0.008755 0.002225 0000004 0.0014
Cross-section random effects test eguation:
Dependent Variable: LFIBER
Method: Panel Least Squares
Date: 05/26/M15 Time: 14:49
Sample (adjusted): 1980 2011
Periods included: 32
Cross-sections included: 10
Taotal panel (unbalanced) observations: 315
“ariable Coefficient =Std. Error t-Statistic Prob.
C 0.074267 0117618 0.631427 0.5282
LPIBR{1}) 0.979271 0.015687 62 42740 0.0000
LKH -0.000262 0.004649 -0.056458 0.9550
LIMF 0.002355 0001833 1.25848089 0.199s&
LFD -0.003478 0.001492 -2 330957 0.0204
LDK 0.008755 0.003755 Z.331285 0.0204

Effects Specification

EVIEWS 7 clajia o lely cpidall dae) (e jdaal)

'S dad o LS Py=0.000<0.01 dag o} N oDlel Jsanll 8 Classspjlal gl eyl

IV z3san sl wllial G maa il o gleilagd) dpa il Jads o aaS 1A Lli ) e
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Cependent Wariable: LPIBER

Method: Panel Least Squares

Drate: 05/31M15 Time: 14:09

Sample (adjusted): 1930 2011

Feriods included: 32

Cross-sections included: 10

Total panel (balanced) observations: 320

Variable Coefficient Std. Errar t-Statistic Prob.
LPIBR{1}) 0.966354 0.0266058 36.32229 00000
LKH -0.000783 0.004712 -0.166226 0.28681
LIMF 0000465 0001928 0241067 0.2097
LFDI -0.003186 0001639 -1.943311 0.0530
LDk 0.009103 0.004264 2.1348048 0.0337
z 0177540 0.192281 0.923334 0.3566

Effects Specification

Cross-section fixed (dummy variables)
FPeriod fixed (dummy variables)

R-squared 0.993684 Mean dependentwvar ¥F.r45306
Adjusted R-squared 0.993468 3S.0. dependentwvar 1.064891
S.E. ofregression 0.041686 Akaike info criterion -3.384973
Sum squared resid 0476147  Schwarz criterion -2 843277
Log likelinood 587.5958 Hannan-CQuinn criter. -2 168664
F-statistic 4619.835 Durbin-Watson stat 1.831234
Prob(F-statistic) 0.000000
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C 0.177***
(0.92)
Ipibr 0.966** *
(36.32)

Idk | 0.009**

(2.13)

lkh -0.0007
(—0.166)
linf 0.0004
(0.241)

Ifdir | —-0.003*
(-1.94
Fstst 0.0000
prob (f) 4199
Dw 1.83
R2 0.99
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Al jad A :(1-3)
Painwize Granger Causality Tests
Date: 05128115 Time: 11:14
sample: 1980 2012
Lags: |
Null Hypothesis: Obs  F-3tatisfic  Prof,
LKHALG does not Granger Cause LPIBRALG 32045118 0407
LPIBRALG does not Granger Cause LKHALG 003716 05485
LINFALG does nat Granger Cause LPIBRALG 32956399 0.0044
LPIBRALG does not Granger Causa LINFALG 012110 07304
LOKALG does not Granger Cause LPIBRALG 320290042 00988
LPIBRALG does not Granger Cause LOKALG 760931 0.0099
LFOIALG does not Granger Cause LPIBRALG 32085019 00066
LPIBRALG does not Granger Cause LFDIALG 002634 08722
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Ol Alad "l jad) ot 1(2-3)

Fairwize Granger Causality Tests
Date: 0512815 Time: 12:10
Sample; 1980 2012

Lags: 2

Null Hypathesis: Obs F-Statisc  Prob,
LKHBAH does not Granger Cause LPIBRBAH 31 006831 008339
LPIBRBAH does not Granger Cause LKHBAH 139819 02650
LINFBAH daes not Granger Cause LFIBREAH 31 006831 008339
LPIBRBAH does not Granger Cause LINFEAH 139819 02650
LOKBAH does not Granger Cause LPIBRBAH 31 068826 04114
LPIBRBAH does not Granger Cause LOKBAH 062675 05422
LFDIBAH does not Granger Cause LFIBREAH 31 005420 (0474
LFIBRBAH does not Granger Cause LFDIBAH 307433 00634
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Mgl ) 1(3-3)

Pairwise Granger Causality Tests
Date: 05/2815 Time: 12:18
sample: 1980 2012

Lags: 1

Null Hypothesis: Obs  F-sfatistic  Prob.
LKHEGY does not Granger Cause LPIBREGY 32 314397 0.0867
LPIBREGY does not Granger Cause LKHEGY 753059 0.0103
LINFEGY does not Granger Cause LPIBREGY 320029923 05886
LPIBREGY does not Granger Cause LINFEGY 033978 05645
LOKEGY does not Granger Cause LPIBREGY 32 000145 0.9699
LPIBREGY does not Granger Cause LDKEGY 456589 0.0412
LFDIEGY does not Granger Cause LPIBREGY 32000281 0.9%81
LPIBREGY does not Granger Cause LFDIEGY 0.88002  0.3959
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el (4-3)
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Fairwise Granger Causaliy Tests
Date: 05/2815 Time: 12:33
sample: 1980 2012

Lags: 2

MUl Hypothesis: Obs  F-Statistic  Prob.
LKHJOR does not Granger Cause LPIBRJOR 3 A A
LPIBRJOR does not Granger Cause LKHJOR A A
LINFJOR does not Granger Cause LPIBRJOR 3 032488 07257
LPIBRJOR does not Granger Cause LINFJOR 030037 04599
LOKJOR does not Granger Cause LPIBRJOR 3 18BRE 02241
LPIBRJOR does not Granger Cause LDKJOR 203607 0.0986
LFDIJOR does not Granger Cause LPIBRJOR 3 078078 04635
LPIBRJOR does not Granger Cause LFOIOR 046417 06338
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llw J%-“J%" :(5_3)
Pairwize Granger Causality Tests
Date: 05/28M15 Time: 12:41
Sample; 1980 2012
Lags: 3
Mull Hypothesis: Obs F-Statistic  Praob.
LKHIMAR does not Granger Cause LPIBRIMAR a0 045370 0.7
LPIBRMAR does not Granger Cause LKHMAR 096883 04243
LINFIMAR does not Granger Cause LPIBRMAR a0 87883 0.4665
LPIBRMAR does not Granger Cause LINFIMAR 234456  0.0994
LDKMAR does not Granger Cause LPIBRMAR a0 249484 0.0852
LPIBRIAR does not Granger Cause LDKLAR 055107  0.6525
LFDIMAR does not Granger Cause LPIBRMAR a0 044136 0.7256
LPIBRMAR does not Granger Cause LFDIMAR 246673 0.0877
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"l it :(6-3)
Pairwise Granger Causality Tests
Date: 052815 Time: 14:53
Sample: 1980 2012
Lags: 3
NIl Hypaothesis: Obs  F-Statistic  Prob.
LKHOMN does not Granger Cause LPIBROMN 0 032104 08101
LPIBROMM does not Granger Cause LKHOMN 034488 0790
LINFORMN does not Granger Cause LPIBROMN 0 022662 08769
LPIBROMM does not Granger Cause LINFOMN 373569 0.0253
LDKOMN does not Granger Cause LPIBROMN 30 115048 03481
LPIBROKN does not Granger Cause LDKOMN 088380 04641
LFDIONN does not Granger Cause LPIBROMN 0 010219 09579
LPIBROMMN does not Granger Cause LFDIOMN 038373 07697
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Mgl ) 1(7-3)
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Pairwise Granger Causality Tests
Date: 052815 Time: 15:01
Sample; 1980 2012
Lags: 3
MNull Hypothesis: Obs  F-Sfatistic  Prab.
LKH3AL does not Granger Cause LPIBREAL 0 041086  0.7469
LPIBRSAL does not Granger Cause LKHSAL 047238  0.7045
LINF5AL does not Granger Cause LPIBRSAL 0 171859 01917
LFIBRSAL does not Granger Cause LINFSAL 299993 00514
LOKSAL does not Granger Cause LPIBREAL 0 047939 06993
LFIBRSAL does not Granger Cause LDKSAL 027609  0.8420
LFDI5AL does not Granger Cause LPIBRSAL 30 J8153 02735
LFIBRSAL does not Granger Cause LFOISAL 090258  0.4550
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Al ) 1(8-3)

Pairwise Granger Causality Tests
Date: 05/28M15 Time: 15:10
Sample; 1980 2012

Lags: 2

Mull Hypothesis: Obs  F-Statistic  Prob.
LKH3DMN does not Granger Cause LFIBRSDN A 527887 00119
LPIBRSDN does not Granger Cause LKHSDN 417937 0.0267
LINFSON does not Granger Cause LPIBRSDN 31 057088 05720
LPIBRSOM does not Granger Cause LINFSDN 141313 02615
LOKSDN does not Granger Cause LPIBRSON 3 236335 01140
LPIBRSOM does not Granger Cause LDKSON 019803  0.8208
LFDISON does not Granger Cause LPIBRSDN 31 268155 00873
LPIBRSOM does not Granger Cause LFDISDN 5.06355  0.0074
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Lo Adga b Al ol A" 2(9-3)

Fairwise Granger Causality Tests
Date: 0512815 Time: 15:26
sample: 1980 2012

Lags: 1

Mull Hypothesis: Obs F-Statistic  Prob.
LKHSYR does not Granger Cause LPIBRSYR 32 105609 03126
LPIBRSYR does not Granger Cause LKHSYR 026736 06090
LINFSYR does not Granger Cause LPIBRSYR 3 36973 00657
LPIBRSYR does not Granger Cause LINFSYR 0.00803 09387
LOKSYR does not Granger Cause LPIBRSYR 32 348854 00719
LPIBRSYR does not Granger Cause LDKSYR 010131 07525
LFOISYR does not Granger Cause LPIBRSYR 32 127286 02685
LPIBRSYR does not Granger Cause LFDISYR 395466 0.0963
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Pairwize Granger Causality Tests
Date: 05/28/15 Time: 15:37
Sample: 1980 2012

Lags: 1

MNull Hypothesis: Obs F-Statistic  Prob.
LKHTUN does not Granger Cause LPIBRTUN 32 09859 03289
LPIBRTUN does not Granger Cause LKHTUN £.55232  0.0086
LINFTUMN does not Granger Cause LFIBRTUN 32 077576 03857
LPIBRTUN does not Granger Cause LINFTUN 336952 00747
LOKTUN does not Granger Cause LPIBRTURN 32 00604 08075
LPIBRTUN does not Granger Cause LDKTUN 038336 0.5406
LFDITLIN does not Granger Cause LPIBRTUN 32 028684 05963
LPIBRTUN does not Granger Cause LFDITUN 436080  0.0457
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