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Industrial Files
Primary File
Supplementary File
Tertiary File
Over-the—Counter File
Full-Coverage File

Industrial Research File
Primary File
Supplementary File
Tertiary File
Over-the-Counter File
Full-Coverage File

Canadian File

Aggregate File

Business Information File

Price, Dividends, and Earmings(PDE) File

Price, Dividends, and Earnings(PDE) Research File

Bank File

Telecommunications File

Utility File

S & P ACE File

Register OnLine File

ZACKS Earnings Estimates File
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Record Data Item Numbers Years

1 1175 earliest five years

2 1—175 succeeding five years

3 1—175 succeeding five years

4 1—175 most current five years
5 176 —350 earliest five years

6 176 —350 succeeding five years

7 176 —350 succeeding five years

8 176—350 most current five years
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B DA4LNA K 145 (1976) 7 — % (1-178JHB) 258 (19717) 77— %
Company Name 28An° 4} 15780 4} : 15780 4}
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y1-WILa—R
Description Type of Data Number of Character

Industry Classification Code Integer 4
CUSIP Issuer Code Character 6
CUSIP Issue Nomber and Check Digit Integer 3
Record Number Integer 1
File Identification Code Integer 2
Exchange Listing and S&P Major Index Code Integer 2
Company Name Character 28
Stock Ticker Symbol Character 8
Fiscal Yearend Month of Data(5) Integer 10
Data Year (5) Integer 10
S&P Industry Index Relative Code Integer 4
Stock Ownership Code Integer 1
Duplicate File Code Integer 2
Blank Integer 6
Update Code(5) Integer 5
Data Footnote(35.5) Character 350

&t 4420 4p

H2-P4L a2 —F
Description Type of Data Number of Character

Industry Classification Code Integer 4
CUSIP Issuer Code Character 6
CUSIP Issue Number and Check Digit Integer 3
Record Number Integer 1
File Identification Code Integer 2
Exchange Listing and S&P Major Index Code Integer 2
Industry Name Character 28
Stock Ticker Symbol Character 8
Fiscal Yearend Month of Data(5) Integer 10
Data Year (5) Integer 10
§%P Industry Index Relative Code Integer 4
Stock Ownership Code Integer 1
Duplicate File Code Integer 2
Blank Integer 6
Update Code(5) Integer 5
Data Footnote(35,5) Character 350

&8 44207 4}
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Description Type of Data Number of Character
Industry Classification Code Integer 4
CUSIP Issuer Code Character 6
CUSIP Issue Number and Check Digit Integer 3
Record Number Integer 1
File ldentification Code Integer 2
Company Location Code - State Integer 2
Company Location Code - County Integer 3
Incorporation Code - Forelgn Integer 2
Source Document Code (5) Integer 10
S&P Index Primary Marker Character 1
S&P Index Secondary Identifier Character 2
S&P Index Subset Identifier Character 1
SkP Senior Debt Rating - Current Character 2
Footnote - S&P Senior Debt Rating - Current Character 2
S&P Subordinate Debt Rating - Current Character 2
S&kP Commercial Paper Kating - Current Character 3
Blank Character 6
Employer Identification Number Character 10
Blank Character 30
Data Footnote {35, 5) Character 350
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Data Item
Number Data Item Name Units Precision
1 Cash and Short-Term Investments MM$ 10.3
2 Receivables - Total MM$ 10.3
3 Inventories - Total. Mg 10.3
4 Current Assets - Total uMs 10.3
5 Current Liabilities - Total MM$ 10.3
) Assets - Total/Liabilities and Stockholders' Equity

- Total MM3 10.3
7 Property, Plant, and Equipment (Gross) LT 10.3
8 Property, Plant, and Equipment (Net) MM3 10.3
9 Long-Term Debt - Total MM$ 10.3
10 Preferred Stock- Liquidating Value MM3 10.3
11 Common Equity -~ Tangible MME 10.3
12 Sales (Net) MM$ 10.3
13 Operating Income Before Depreciation MMS$ 10.3
14 Depreciation and Amortization MM3 10.3
15 Interest Expense MUS 10.3
16 Income Taxes - Total MM$ 10.3
17 Special Items MHU$ 10.3
18 Income Before Extraordinary Items 1T} 10.3
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19 Dividends - Preferred MM$ 10.3
20 Income Before Extraordinary Items - Adjusted for

Common Stock Equivalents MM$S 10.3
21 Dividends - Common MM$ 10.3
22 Price - High $ke 8.3
23 Price - Low $&c 8.3
24 Price - Close $&e 8.3
25 Common Shares Qutstanding MM 10.3
26 Dividends per Share by Ex-Date $&c 8.3
21 Ad justment Factor (Cumulative) by Ex-Date Ratio 10.6
28 Common Shares Traded MM 10.3
29 Employees W 8.3
30 Property, Plant, and Equipment - Capital Expenditures

(Schedule V) MM$ 10.3
31 Investments and Advances - Equity Method LM 10.3
32 Investments and Advances - Other MH$ 10.3
33 Intangibles MM$ 8.3
34 Debt in Current Liabilities MM$ 10.3
35 Deferred Taxes and Investment Tax Credit

{Balance Sheet) MM$ 8.3
36 Retained Earnings MM 10.3
37 Invested Capital - Total 17} 10.3
38 Minority Interest(Balance Sheet) MM3 8.3
38 Convertible Debt and Preferred Stock 1)THS 8.3
40 Coamon Shares Reserved for Conversion - Total MM 10.3
41 Cost of Goods Sold MMS 10.3
42 Labor and Related Expense MM$ 10.3
43 Pension and Retirement Expense MMS 10.3
44 Debt - Due in One Year MMs 10.3
45 Advertising Expense MM$ 10.3
46 Research and Development Expense MM3 8.3
47 Rental Expense L 10.3
48 Extraordinary Items and Discontinued Operations MM$ 10.3
4% Minority Interest (Income Account) MM3 10.3
50 Deferred Taxes(Income Account) MMS 8.3
51 Investment Tax Credit (Income Account) Mu$ 8.3
52 Net Operating Loss Carry Forward - Unused Portion MM3 8.3
53 Earnings per Share (Primary) - Including Extraordinary

Items $ke 10.4
54 Common Shares Used to Calculate Earnings per Share

(Primary) MM 8.3
5% Equity in Earnings MM$ 8.3
56 Preferred Stock - Redemption Value MM$ 8.3
57 Earnings per Share(Fully Diluted) - Excluding

Extraordinary Items $&e 8.3
58 Farnings per Share(Primary) - Excluding Extraordinary

Items $&c 8.3
59 Inventory Valuation Method Code 8.3
60 Common Equity - Total M3 10.3
61 Nonoperating Income (Expense) MM3 10.3
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62 Interest Income MMS 10.3
63 Income Taxes - Federal MMS 8.3
64 Income Taxes - Foreign MMS 8.3
65 Amortization of Intangibles ¥M3 8.3
66 Discontinued Operations MM$ 10.3
67 Receivables - Estimated Doubtful MM3 8.3
68 Current Assets - Other MMS 10.3
69 Assets - Other M3 10.3
70 Accounts Payable MMS 10.3
71 Income Taxes Payable MM 3 8.3
72 Current Liabilities - Other HM$ 10.3
73 Property, Plant, and Equipment - Construction in
Progress (Net) MM3 8.3
74 Deferred Taxes(Balance Sheet) MM$ 8.3
75 Liabilities - Other MM 10.3
76 Inventories - Raw Materials MM3 8.3
71 Inventories - Work in Process M3 8.3
78 Inventories - Finished Goods MM3 8.3
79 Debt - Convertible MM3 8.3
80 Debt - Subordinate MM3 8.3
81 Debt - Notes MM$ 8.3
82 Debt - Debentures MM3 10.3
83 Long-Term Debt - Other MM3 10.3
84 Debt - Capitalized Lease Obligations MM3 10.3
85 Common Stock MMS 8.3
86 Treasury Stock (Memo Entry) MM3 8.3
87 Treasury Stock - Number of Common Shares KM 10.3
88 Treasury Stock - Total Dollar Account MM3 8.3
89 Pension Costs - Unfunded Vested Benefits MM$ 8.3
90 Pension Costs - Unfunded Past or Prior Service MM$ 8.3
91 Debt - Maturing in 2nd Year MM3 8.3
92 Debt - Maturing in 3rd Year MMS 10.3
93 Debt - Maturing in 4th Year MU$ 8.3
94 Debt - Maturing in bth Year M3 8.3
95 Rental Commitments - Minimum - Five Years Total MM$ 8.3
96 Rental Commitments - Minimum - lst Year MMS 8.3
97 Retained Earnings - Unrestricted MM$ 10.3
98 Order Backlog MM$ 10.3
99 Retained Earnings Restatement MM$ 10.3
100 Common Shareholders M 10.3
101 Interest Expense on Long-Term Debt s 8.3
102 Excise Taxes ) MM$ 8.3
103 Depreciation Expense(Schedule VI) MM3 8.3
104 Short-Term Borrowings - Average MM$ 8.3
105 Short-Term Borrowings - Average Interest Rate % 8.3
106 Equity in Net Loss(Earnings) (Statement of Cash Flows) MM$ 8.3
107 Sale of Property, Plant, and Equipment (Statement of
Cash Flows) MM$ 8.3
108 Sale of Common and Preferred Stock(Statement of Cash
Flows) ) FS 8.3
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108 Sale of Investments (Statement of Cash Flows) Mu3 10.3
110 Funds From Operations - Total{Statement of Changes) MM3 10.3
111 Long-Term Debt - Issuance (Statement of Cash Flows) MMs 8.3
112 Sources of Funds - Total (Statement of Changes) MM$ 10.3
113 Increase in Investments (Statement of Cash Flows) MM 10.3
114 Long-Term Debt - Reduction(Statement of Cash Flows) MM3 10.3
116 Purchase of Common and Preferred Stock (Statement of

Cash Flows) MMS 10.3
116 Uses of Funds - Total (Statement of Changes) MM$ 10.3
117 Sales {(Restated) MMS$ 10.3
118 Income Before Extraordinary Items(Restated) MH$ 10.3
119 Earnings per Share(Primary) - Excluding Extraordinary

Items (Restated) $&c 8.3
120 Assets - Total (Restated) MM$ 10.3
121 Working Capital (Restated) MM$ 10.3
122 Pretax Income (Restated) MM$ 10.3
123 Income Before Extraordinary Items(Statement of Cash

Flows) MM3 10.3
124 Extraordinary Items and Discontinued Operations

(Statement of Cash Flows) MM3 10.3
125 Depreciation and Amortization(Statement of Cash Flows) MMS$ 10.3
126 Deferred Taxes(Statement of Cash Flows) MMS 8.3
127 Cash Dividends(Statement of Cash Flows) MM3$ 8.3
128 Capital Expenditures(Statement of Cash Flows) MM3 8.3
128 Acquisitions(Statement of Cash Flows) MM$ 8.3
130 Preterred Stock - Carrying Value M3 8.3
131 Cost of Goods Sold(Restated) M3 10.3
132 Selling, General, and Administrative Expense(Restated) MMS$ 10.3
133 Depreciation and Amortization(Restated) UMS 10.3
134 Interest Expense (Restated) uMS 8.3
135 Income Taxes - Total (Restated) MM$ 10.3
136 Extraordinary Items and Discontinued Operations

(Restated) M3 10.3
137 Earnings per Share(Primary) - Including Extraordinary

Items (Restated} $tc 10.3
138 Common Shares Used to Calculate Earnings per Share

(Primary) (Restated) MM 16.3
139 Earnings per Share(Fully Diluted) - Excluding

Extraordinary Items (Restated) $%c 10.3
140 Earnings- per Share{Fully Diluted) - Including

Extraordinary Items (Restated) 3&c 8.3
141 Property, Plant. and Equipment - Total (Net) (Restated)  MM$ 10.3
142 Long-Term Debt - Total (Restated) MM$ 10.3
143 Retained Earnings (Restated) MM$ 10.3
144 Stockholders' Equity(Restated) MM 10.3
145 Capital Expenditures(Restated) MMs 8.3
146 Employees (Restated) ) 8.3
147 Interest Capitalized MM$ 10.3
148 Long-Term Debt - Tied to Prime MM$ 8.3
149 Auditor/Auditor's Opinion Code 8.3
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150
151
152
183
154
155
158

157
158

159
160
161
162
163
164
165
166
167
168
169

170
171

172
173
174
175

176
177
178
179
180
181
182

183
184

185

186
187

188
189

Foreign Currency Adjustment{Inrcome Account)
Receivables - Trade

Deferred Charges

Accrued Expense

Debt - Subordinated Convertible

Property, Plant, and Equipment - Buildings(Net)
Property, Plant, and Equipment - Machinery and
Equipment (Net)

Property, Plant, and Equipment - Natural Resources(Net)

Property, Plant, and Equipment - Land and
Improvement {Net)

Property, Plant, and Equipment - Leases(Net)
Prepaid Expense

Income Tax Refund

Cash

Rental Income

Rental Commitments - Minimum - 2nd Year
Rental Commitments - Minimum - 3rd Year
Rental Commitments - Minimum - 4th Year
Rental Commitments - Minimum - 5th Year
Compensating Balance

Earnings per Share(Fully Diluted) - Including
Extraordinary Itens

Pretax Income

Common Shares Used to Calculate Earnings per Share
(Fully Diluted)

Net Income(Loss)

Income Taxes - State

Depletion Expense(Schedule VI)

Preferred Stock - Redeemable

Blank

Net Income (Loss) (Restated)

Operating Income After Depreclation

Working Capital (Balance Sheet)

Working Capital Change - Total (Statement of Changes)
Liabilities - Total

Property. Plant, and Equipment - Beginning Balance
(Schedule V)

Accounting Changes - Cumulative Effect

Property. Plant, and Equipment - Retirements
(Schedule V)

Property. Plant, and Equipment - Other Changes
{Schedule V)

Inventories - (Other

Property, Plant, and Equipment - Ending Balance
(Schedule V}

Debt - Senior Convertible

Selling, General. and Administrative Expense

LB
LM
MM$
MHS
UM3
Mus

LM
LURS

LUM
MM$
L1}
UM
MM$
MH$
L1H
L
MM
¥u$
)M

$te
108

MM
LM
MM§
MM$
R¥3

NA
MM3
L1H
MM3
MM
MM3

M3
MMs

M3

MM3
MM

MM$
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190

191
192
193
194
195
196

187
198
189
200

201
202
203
204
205
206
207
208
209
210
211
212
213

214
215
216
2117
218
219
220

221
222
223
224
225
226
221
228
229

230
231
232
233

Nonoperating Income (Expense) - Excluding Interest

Income M3
Common Stock Equivalents - Dollar Savings MM$
Extraordinary ltems MM3
Short-Term Investments M3
Receivables - Current - Other MM$
Current Assets - Other - Excluding Prepaid Expense MM$
Depreciation, Depletion, and Amortization (Accumulated)
(Balance Sheet) MM$
Price - Fiscal Year - High $kc
Price - Fiscal Year - Low $kc
Price - Fiscal Year - Close $kc
Common Shares Reserved for Conversion - Convertible

Debt MM
Dividends per Share by Payable Date $tc
Ad justment Factor (Cumulative) by Payable Date Ratio
Common Shares Reserved for Conversion - Preferred Stock MM
Goodwill MMS
Assets - Other - Excluding Deferred Charges s
Notes Payable M3
Current Liabilities - Other - Excluding Accrued Expense M3
Investment Tax Credit (Balance Sheet) MM$
Preferred Stock - Nonredeemable MM$
Capital Surplus MRS
Income Taxes - Other s
Blank NA
Sale of Property, Plant, and Equipment and Sales of
Investments - Loss (Gain) (Statement of Cash Flows) MM$
Preferred Stock - Convertible MM$
Common Shares Reserved for Conversion - Stock Options MM
Stockholders’ Equity - Total MM$
Funds From Operations - Other (Statement of Cash Flows) MM$
Sources of Funds - Other (Statement of Changes) MM$
Uses of Funds - Other (Statement of Changes) MM$
Depreciation{Accumulated) - Beginning Balance

(Schedule VI) MM$
Depreciation (Accumulated) - Retirements(Schedule V1) MM3
Depreciation (Accumulated) - Other Changes (Schedule VI) MM$
Depreciation(Accumulated) - Ending Balance(Schedule VI) MM$
Nonoperating Income (Expense) (Restated) MMS
Minority Interest (Restated) WS
Treasury Stock{Dollar Amount) ~ Common MMS
Treasury Stock (Dollar Amount) - Preferred MM3
Currency Translation Ratio $tc
Common Shares Reserved for Conversion - Warrants and

Other MM
Retained Earnings - Cumulative Translation Adjustment MM$
Retained Farnings - Other Adjustments MM$
Common Stock - per Share Carrying Value $ic
Earnings per Share from Operations $kc

10.

10.
10.
10.
10.
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234 ADR Ratio Ratio 8.3
235 Common Equity - Liquidation Value MM$ 10.3
236 Working Capital Change - Other - Increase(Decrease)

(Statement of Changes) M3 10.3
237 Income Before EXtraordinary Items - Available for

Common MM3 10.3
238 Marketable Securities Adjustment (Balance Sheet) MM3 3.3
239 Interest Capitalized - Net Income Effect HMS 8.3
240 Inventories - LIF0 Reserve Mus 8.3
241 Debt - Mortgages and Other Secured Mus 10.3
242 Dividends - Preferred - In Arrears MM$ 8.3
243 Pension Benefits - Present Value of Vested MMS 10.3
244 Pension Benefits - Present Value of Nonvested MM$ 10.3
245 Pension Benefits - Net Assets MM 10.3
246 Pension Benefits - Assumed Rate of Return % 8.3
247 Pension Benefits - Information Date MMDDYY 10.3
248 Acquisition - Income Contribution MM3 8.3
249 Acquisition - Sales Contribution M3 8.3
250 Property, Plant. and Equipment - Other (Net) MMS 10.3
251 Depreciation{Accumulated) - Land and Improvements MM$ 8.3
252 Depreciation (Accumulated) - Natural Resources MMS 8.3
253 Depreciation (Accumulated) - Buildings HM3$ 8.3
264 Depreciation(Accumulated) - Machinery and Equipment MM$ 8.3
255 Depreciation (Accumulated) - Leases ']} 8.3
256 Depraciation (Accumulated) - Construction in Progress MM$ 8.3
257 Depreciation (Accumulated) - Other MM$ 10.3
258 Net Income - Adjusted for Common Stock Equivalents MM$ 10.3
259 Retained Earnings - Unadjusted MM$ 10.3
260 Property, Plant, and Equipment - Land and Iwprovements

at Cost MM$ 8.3
261 Property, Plant, and Equipment - Natural Resources at

Cost MM3 8.3
262 Blank NA 10.3
263 Property, Plant, and Equipment - Buildings at Cost MM$ 8.3
264 Property, Plant, and Equipment - Machinery and

Equipment at Cost MM3 8.3
265 Property. Plant, and Equipment - Leases at Cost MMS 8.3
266 Property, Plant, and Equipment - Construction in

Progress at Cost M3 8.3
267 Property, Plant, and Equipaeat - Other at Cost MM$ 10.3
268 Debt - Unamortized Debt Discount and Other MM3 8.3
269 Deferred Taxes - Federal LUM 8.3
270 Deferred Taxes - Foreign MMs 8.3
271 Deferred Taxes - State MMS$ 8.3
272 Pretax Income - Domestic M3 10.3
273 Pretax Income - Foreign ¥M3 10.3
274 Cash and Cash Equivalents - Increase (Decrease)

(Statement of Cash Flows) MM$ 10.3
275 Blank NA 10.3
276 S&P Major Index Code - Historical Code 8.3
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2717
278
219
280
281
282
283
284
285
286
281
288
289
290
291
282
293
294
285
296
297
298
299
300
301
302

303
304

305

306
307

308
309

310
311

312
313

314
315
316
317
318

S&P Industry Index Code - Historical

Fortune lndustry Code

Fortune Rank

S&P Senior Debt Rating

Blank

S&P Cowmon Stock Ranking

S&P Commercial Paper Rating - Histerical

Pension - Vested Benefit Obligation (Qverfunded)
Pension - Accumulated Benefit Obligation (Overfunded)
Pension - Projected Benefit Obligation(Overfunded)
Pension Plan Assets (Overfunded)

Pension - Unrecognized Prior Service Cost (Overfunded)
Pension - Other Adjustments (Overfunded)

Pension - Prepaid/Accrued Cost (Overfunded)

Pension - Vested Benefit Obligation (Underfunded)
Periodic Postretirement Benefit Cost (Net)

Pension - Accumulated Benefit Obligation{Underfunded)
Pension - Projected Benefit Obligation(Underfunded)
Periodic Pension Cost {(Net)

Pension Plan Assets (Underfunded)

Pension - Unrecognized Prior Service Cost (Underfunded)
Pension - Additional Minimum Liability(Underfunded)
Pension - Other Adjustments(Underfunded)

Pension - Prepaid/Accrued Cost (Underfunded)

Changes in Current Debt (Statement of Cash Flows)
Accounts Receivables - Decrease(lncrease) (Statement of
Cash Flows)

Inventory - Decrease(Increase) (Statement of Cash Flows)
Accounts Payable and Accrued Liabilities - Increase
(Decrease) (Statement of Cash Flows)

Income Taxes - Accrued - Increase(Decrease) (Statement
of Cash Flows)

Blank

Assets and Liabilities - Other (Net Change) (Statement
of Cash Flows)

Operating Activities - Net Cash Flow (Statement of
Cash Flows)

Short-Term Investments - Change (Statement of Cash
Flows)

Investing Activities - Other (Statement of Cash Flows)
Investing Activities - Net Cash Flow (Statement of Cash
Flows)

Financing Activities - Other (Statement of Cash Flows)
Financing Activities - Net. Cash Flow(Statement of Cash
Flows)

Exchange Rate Effect(Statement of Cash Flows}
Interest Paid - Net(Statement of Cash Flows)

Blank

Income Texes Paid (Statement of Cash Flows)
Format Code (Statement of Cash Flows)

Code
Code
Code
Code
NA
Code
Code
MMS
MM
MMS
s
¥H3
MM$
MMS$
MU3
MM$
MMS
MM$
MM§
w3
i3
MM3
MM3
MM3$
MK3

MM3
HM3

MM$

MM$
NA

MM3
MM3

MMS
LR

L H
MM3

MMS
MM3
MM$
NA
MM3
Code

10.
10.

10.
10.

10.
10.
10.
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319 Blank NA 10.3
320 S&P Subordinated Debt Rating Code 8.3
321 Interest Income - Total (Financial Services) '] 8.3
322 Blank NA 10.3
323 Blank NA 8.3
324 Blank NA 8.3
325 Blank NA 8.3
326 Blank NA 10.3
327 Gontingent Liabilities - Guarantees MM$ 8.3
328 Debt - Finance Subsidiary MM$ 8.3
329 Debt - Consolidated Subsidiary MM$ 8.3
330 Postretirement Benefit Asset(Liability) (Net) MM3 8.3
331 Pension Plans - Service Cost MMS$ 8.3
332 Pension Plans - Interest Cost MMS 8.3
333 Pension Plans - Return on Plan Assets{Actual) MM$ 8.3
334 Pension Plans - Other Periodic Cost Components(Net) MM$ 8.3
335 Pension Plans - Rate of Compensation Increase % 8.3
336 Pension Plans - Anticipated Long-Term Rate of Return

on Plan Assets % 8.3
337 Risk-Adjusted Capital Ratio - Tier 1 Ratio 8.3
338 Blank NA 10.3
339 Interest Expense - Total (Financial Services) MM 8.3
340 Net Interest Income (Tax Equivalent) MM 8.3
341 Nonperforming Assets - Total MM 8.3
342 Provision for Loan/Asset Losses MM 8.3
343 Reserve for Loan/Asset Losses My 8.3
344 Net Interest Margin Ratio 8.3
345 Blank NA 10. 3
346 Blank NA 8.3
347 Blank NA 10.3
348 Risk-Adjusted Capital Ratio - Total Ratio 8.3
349 Net Cbarge-0ffs MM 8.3
350 Blank NA 10.3
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14) COMPUSTATF— 2% FIB LR BIT HBHOLZDOBRBIE LTI, §iB §EREEERTY
Foa@RE) . (P10 HEHRLES v+ v YY) BREFEHB. 19864, STIEER. [RAXHER
DEHAE ST 5 ST TRE) #14EE 55 (19935F10A) « LEER. MEXEERCRTS
RMIIRIHED LB M| [EREIE) HEIEE 4B (194FE 3 B)  BIBZH, [BRXEOZERHT -
FOBERE | TELUSRASEESBERE] | RI74E 25 (1999F) RE¥2EREARL,
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Summary:

To use the Standard & Poor's COMPUSTAT dstabase, in this study, Canadian file, by personal
computer(PC), we have no processing method until now. For this reason, to utilize the
COMPUSTAT database, we have to develop the processing method sbout this database by PC. [
have developped the method by five steps of the processing process as follows. First, we move the
database from MT(we got from Standard & Poor Co.) to the HD{(for PC)by use of WS and
translate the code from EBCDIC code to ASCI code. Secondly, we change the database format
from original five years and 1-175," 176-350 data jterns separate format to five years and 1-175,
176-350 sequentisl data items format. Third, for move the five years format to one year format,
and sequential data items’ data format, we make to same record length of the each year data
record. Fourth, we make the one year and sequential data items’ database. Fifth, we change the
data iterns to numeric data. This process could apply to USA file. We will get the USA
companies’ data from COMPUSTAT database by this method. By this processing process, we can
use the COMPUSTAT database by PC. We hope to analyze the relations and compare the
behavior of Japanese and Canadian companies, and, we hope, Japanese, Canadian and USA
companjes. By use of two databases, “Canadian File” and “JDB Corporate Finance Data Bank”, we
execute the analysis of Panel Data to analyze and compare the behavior of the Canadian companies
and the Japanese companies.
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CANADA : COMPUSTAT “Ganndian File® 1976 - 1995
PROGRARL: ANALYSIS OF PANEL DATA

LINE oeeaweaaspssr s s b s d Rk b0 0% 00 000 nduds

1 I OPTIOKS CRT MEMORY=12.0:

| Z FREQ N;

1 3 SHPL 1 17460;

| 4 IN TF¥CA_10.TLB" "F:¥CA_1).TLB® "F:¥CA_12.TLB" “F:¥CA_138.TLE"
| 4 "F:¥CA_LT.TLE™ "Fr¥CA_Z.TLR™;

| 6 SELECT BN.HE.0 & BD.NE.U & BW.NE.0 & BO.NE-O & BP.NE.D & BO.ME.D &
1 & BY¥.NE.O & CC.NE.D & CY.NE.O k (Z.FE.0:

| 6 PANEL(LD=1D2 TINE=A) B¥ C BN BD BM BO BP BQ CC CY CZ:

l 7 PANEL(ID=1DZ TINE=A] CC € BN BD BM BO BP BO BF CY CI;

I 8 PAMEL (ID-1D2 TIME-A) CY O BY BD BM BO BP BQ BW GC CZ;

| 9 PANELLIO-1D2 TIME=A) CZ C BN BD BM BC BP BO BE CC CY:

| 10 END:

(PP IR TR L DI LI E LRI ITRITI I LIT L IYLLL LRI LIl Rl gl ] s l]]

MITE:

BN:ASSETS - TOTAL/LIASILITIES AND STOCEHOLDERS™ EQUITY - TOTAL.BB:LIABILITIES -
TOYAL. BM: STOCKBOUDERS® EQUITY - TOYAL, 30:SALES (NET) . BP: COST GF GDODS SOLB,

BQ: SELLING, GENERAL. AND ADMINISTRATIVE EXPENSE, BW:OFERATING INCOME AFTER DEPRECTA-

TLGH, CC:PRETAX TRCONE, CY:NET INCOME (LOSS),CZ: EMPLOYEES

Carrent szmpler 1 to 17450

Current oomple: B8 to 59, 69 to 0, ..., 17414 to L7417 (1146 obm.)

PANEL DATA ESTIMATIONR

IEEEIREEETScSms e s

Unbalonced deta: NI= 213, THlRs L THAR= 0. MOD= 1146
TOTAL (plain OLS) Estimaten:
Dependent variable: BY
Mean of dependent wvariable = 67492.1 Std. error of regresmion = 28643.6
Std. dev. of dependent war. = 180420,
Sva of squared reaiduals = (932031E+12
Varisnce of residuale = . 3204%0E+DS
Estimated Standard
Variebla Coefficient Error t~gtatlstic
B ~1167.16 146, 167 -8, 64273
;] 1251.14 145. 457 8. 64270
] L267. 1% 145. 458 B.64257
BU .?’1301 .039232E-02  75.91%2
BP -. 713724 .990608E-02 -T2.3611
BQ -.T07816 . 010085 -70.3233
o L217713 .B32923E-02  26.)384
[n3 -. 083033 .T00026E-02  -L1.3614

c2 . 107350 . haTsE2 2.85794
c -3323. 51 B43. 335 -3. 68658

R-squared = 374993

Adjosted R-squered = .9T4T0E

BETNEEN [OLS on means) Estimates:
bependent varimble: BR
Weno of dependent verlable

Std. dev. of dependent var. = 13T8L3.
Som of sguered residusle = .24853CE+11
=

Verisnce of residuale » . 1224B1E+09
Eatimated Standard

Varlable Coefficlent ErTor t-gtatimtic
BN 1512.89 337.220 1,30663
BD -1612,89 837,318 -1.80682
BY ~1512.92 837.322 -1. 80686
BO . 683950 024187 24. 5880
BP -.589576 0240417 -24.5178
B -, 608113 02848 -21.4116
cC . 183132 . 040962 4.62068
cY L LE51TY 048619 3. 19168
cZ . 162348 L174033 ,992886
4 -2079.71 azr. 644 -2. 50676

YITHIN ifixed effects) Estlmates:
Dpapendent varlsble: BW
Sun of squvared realdunls = . 2276T9E+12

Varience of reeldvala = (24629BE+D9
Sed. error of regresalon = [6693.9

Estlratod Standsrd .

Yarisble Coeflicient ExTor t-atatistic
BN ~603, 349 85.8104 ~5.86683
BD 503. 338 46,8101 5. 86673
Bl §03. 303 35.8108 5.86626
BO 391005 .B348T4E-02  130.998

BP -.902593 LTIEBIOE-02  -122.497
BG -.916308 .010112 -90.6761
cC . 169318 LS31B5S0E-02  29.940%
cY -. 100582 LATTI6SE-02  -21.0780
] 048587 026255 1.92428

F test of A, B=AL.B: TF(212,924} = 13.491. P-value
Critical F value for diffuse prlor (Leamer. p.ll4)

Vnri.anca Components (random effects) Estimates:

YUITH (varlencs of Ult) = 0.24630E+D9
VBET {verlsnce of Ai) ¢ 0.67415E+09
(computed from small semple formula)
THETA {O«FITHIN., 1=TOTAL) = 0.20998E-0]
levalunted at THAX = 20

S0915. % Sed. error of regressiom

R-squarod
AdJusted R-aquared

11067, 1
.993826
. 993551

R-squared = 993894
Adjusted R-squared = . 992434

(. 0apa)
11.684

WEE L aky YR LEHWETYUAC Ay F —LIVISNANOD @ W « FEr
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Dependent varlable: EW

Sem of equared residusls = . 2834139E+(2
Varlience of residuala = .307531E+D9
Std. error of regression = 17535.6

A-squared = . 902376
AdJugted R-squered = 990552

Epticated _ Standsrd

Variable Coafficlent Error t-statistic
BN -593. 206 86, 1084 -6, 97000
L} 593. 195 85. 1082 5. 96989-
BN 593, 162 86. 1088 8. BG4E
80 . 874860 .G68IBZE-02  130.907
i1 ~. 886364 .7L4309E-02  -124.000
B -. 334500 LB344B3E-02  -100.048
cc . 164465 -E22136E-02 31, 496%
cY ~. 098394 +440069E-02  -22, 5866
cZ . 062462 023438 2. 38529
c -4898. 04 1322.11 -1.04222

Bausnan test of AO:RE ve. FE: CRESQ{®) = [B3.11. P-value = ‘[.IIIJIIIJ]

PANEL DATA ESTIMAT)OR

Unbalanced data: NI= 213. THDE= 1 TMAl= 20, KOB= 1146
TOTAL (plain OLS) Estiwates:
Dependent varisble: CC
Bean of dependent veriable = 47025.3 Std, error of regressiom = BOG25.8
Std. dev. of dependent var. = 211545. R-squared = .B55879
Sun of squared remiduale = , 7384775413 Ad Justed R-squared = .Bb4737
Varinnce of residuals = .§50068E+10

Estioatad Standard

Yariable Cosfficient Error t-stetistic
bM -2663, 10 4)b6.232 -8. 41487
B0 2583. 56 415.231 6. 41488
Bl 2583.74 418,232 8. 41507
BO -. 328036 L0B0342 -13,. 7224
BP . 8444807 061208 13.8683
BQ - 184838 LDE123] 12,8340
B L. 72600 . 065995 26, 1384
(3] -B12037 -014237 3. 7182
CZ -. 631921 .104129 R 2 TH
[ 10795.7 2661.19 4.07202

BETWEEN (DLS on weans) Estiwates:
Devll;dunt variable: CC
Mean of dependent varieble » 33546.3

Std. dev. of dependemt var. = 112889,
Sum of mquared residusla = . 663521E

TITHIN {fixed effects] Estimates:

Dependent verisble: CC

Sum of squered residuals = (44185%E+13
Yariance of residusle = . 477981E410

5td. error of regresslon - £9136.2

Estimatad Standard

5td. error of regreasion = 13078.2
R-geuared = . 975441
+11 Adjusted B-squared * . 974352

Yerisnce of residuely = .3ZGHETEDY
Estimated Standard

Variable Coefflclent Error t-statistic
BN -788.042 137189 -.br2002
/] 188,003 137169 LE71973
.+ 747, 585 1377.88 .571960
BD . 1344%2 L 0T389 1. 12002
BP - 117376 o114y =1.50968
Ba -, 173337 Lngal -2.08837
BY L4405l .109287 4.52068
cY 90706 . 060663 17,9140
ot 1.44216 . 268307 b 41769
G 014, 1% 1389.7¢ 2.21671

R-squared = 913807
Adjusted R-squared = .§93191

Variable Coefficient Errar t-statistic
Bt -1351.36 382,410 -3.52310

BD 351,32 82,418 3.52384

5" | 1351.48 382.419 3, 53403

BO -2.40223 L 105484 =22, 6605
RP 2.48704 107598 22.9284

BQ 2.42362 . 116262 21. 0281

B¥ 3. 08183 . 10324 29.9499

crY . 631006 .016778 34.9908

e - 739899 . 108788 -5, QUIZT

F test of A, B=Ai.B: F(212,924) = £.9292. P-value = [.0004]
Critical F velue for diffuse yrlor (Lemwer, p.114] = 11.684

Variance Compoments (rendom sifects) Eetloatas:

¥F¥ITH (varlance of Uit) = D.47798E410
YBET (verlance of AL} = 0.17209E+180

{computed from sunll semple Porwuels] .
THETA {0=NITHIN, 1~TOTAL) = 0.12184
levaluated at THMAX = 20}
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Dependent werieble: CC
Sun of sgquared resliduals
Std. error ¢f regreseion = T9476.8

Estimated Standerd

= 58363BE¢13 R-squared = . 886097
Yariance of residusls = .631643E+10

AdJusted R-squared = .B53B64

BETWEEN (0LS on means) Estlmates:

Dependent yaciable: CY

Maan of dependent variable = 18867.6 5td. error of regression = 16690.0
Std. dev. of dependent ver. » 89721.3 R-squered = 971089
Sum of squared residuals = . 493385E+11 Adjuated R-squared = . 964807

Yarlable Coefficient Errer t-statistlc
BR -2105.97 $72. 667 -6.65121
3D 2106.93 372. 666 $.66114
By 2106, 06 172,857 5.6614%
BO -1_44522 0Tz -15.1138
BP 1.48477 . 078292 18.9646
B 1.40158 079150 17.10719
B¥ 2.261E3 . DT7850 28.5227
1 LB24684 019666 38,3927
[ -.681385 094231 -T.29480
c 10385.% 4019. 14 2.57903

Bousman test of RO:RE vs. FE: CHISQ(9) = 272,60, P-value = [,0000]

PAREL DATA ESTLMATION

sxs=sETETEScTEaEoAde

Yerlance of cesidoals = . 243047E+04
Estlmsted Stendard

Variable Coefficlent Error t-gtatlstic
BR =5655.07 1120.73 -5. 04645
iji} 5855, 98 1120.73 6.04671
B BE656. 06 1120.7% 5.04675
BO ~-. 476155 869117 -8, D4768
BP 4598556 .058189 T. 76458
B . 484599 . 063843 7.69046
i . 307929 096419 3.19168
= 674884 . D3T6T4 17. 9140
74 -1.17819 . 231397 -5, 082302
c ~932. 201 1184. 84 - T88771

Unbalenced date: M= 213, TWLR=
TOTAL (plain OLS) Estimates:

Depandent varlable: CY

1 THAX= 20, NOB~ 1146

WITHIN (fixed effects) Estiwstesa:
Dependent variable: CY
Sun of squared residusls = , TI0{E6E+13

Yariance of reaiduals = .790546E+10
Std. ¢rror of regresalon = 58912.7

R-pguared = .371322
AdJusted R-squared = 340546

Yesn of dependent variable = 28808.4 Std. error of regression = L14517.

Std. dev. ot dependent var. = 2Z2662. B-squared = . 737555

Sum of squared resldunls = . J4B97GE+14 Adjusted R-equared = , 735487
Yerlance of residuals = ,131041E+])

Estlmated Standard

Verisble Costficlent Error t-statistic
BY $993,66 b78.412 10,4526
BD -5993.63 579.411 -10.4526
1] -5992.33 §78.41% ~10.4528
BO .B1219) .090783 5. 76378
BP -. 6569465 . 091280 ~T.28829
B -. 510708 .091854 -5.55938°
B¥ -1.32720 111882 -11-8814
[ 103295 028924 35,7132
c2 1.55155 143610 10,8114
[ ~12165.9 377876 -3.2194%

Estisated Standerd

Variable Coeffioiant Error t-statistic
A 2238.34 459,616 4,67163
] ~2233.33 430.614 -4,67162
Bl -2288.32 439,617 -4, 57157
BO 2.7694% . 1441861 19.2108
BP -2.92106 L lada2y ~20. 2802
B «Z2.79012 . 155117 -17.9872
[ ] -3.22841 . LEILSS -21, 0790
cc .BT0865 L0774 §4. 9908
cZ 1.98453 L1278 15. 5480

F teat of A, B=Ai,B:

F(212,924) = 4.6505, P-value = {.0008]

Critical F velue fo:; diffuss prior -(Lesmer. p.114) = 11.684

Yerlence Components irandow gttects] Estimates:

VRITH (veriance of Uit}
YBET (variance of Ai)

= 0, TO0GSE+LD
= 0.562086E+1D

{computed from small sample formula)
THETA (D-WITHIN, 1-T0TAL} = 0.70585E-1

{evalueted at THAR =

20)
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Dupendent varlable: CY

Sum of squared resldusls -
Variance of reniduals = . 114670E+11
Std. error of regreaslon = L07084.

. 1DB9BHE+14 R-squared = .3]133%1
AdJjusted R-squared = 768708

Estimpted Standsrd

Yarlable Coetflclent Error t-ptatist]o
BN 4160.27 41,934 8. 73863
BD -4150.27 474.932 -3, 13865
B ~4150.2% 4154 -6. 78867
B 2. 03864 . 119289 17,9342
BF -2.15397 114114 -18.8668
B -1.94471 LTzl =16.6185
BR -2.64931 25269 -21. 4822
ct 1.03742 Dzg3es 40. 8662
cz 1.683)tL 17616 14,4120
c -19496.4 £292.01 -3.00844

Hausasn test of WO:RE ve. FE: CHISQ(P) - 409.52, P-value = [.0008]

PANEL DATA ESTIWATIOR

T
Unbalanced data: NI= 213, TMIN» 1 THAX~ 20, HDB- 1146
TOTAL (plain OLS} Estimates:
Ocnendent varisble: CZ

Bean of dependent variable = 7032.80
Std. dev. of depondent var. = 27765.0

Sum of squared residuale = ,BTT3HZE+]I2
Yarlence of realdusla = .508232E+05

3td. error of regression » 22544.0
R-squared = . 345904
Adjusted R-squared = . 340122

Estlpated Stendard

BETWEEN (OLS on geans} Estlmetes:
Dependent yarlable: CZ

4941, 80
13795.3

Mean of dependent varisble
Std. dev. of dependent var.

Sus of squared residuals = .40266BE+1D
= . 1483636103

Varlence of reglduals

Estlmatad Standard

Std. error of regression = 4463.T4
R-squared = .000]97
Adjoated R-sguared = . 895772

Varlable Coefflicient Errer t-statiatic
N 228.976 339, 281 614836
BD -228.910 3y, 281 -. 614863
BN ~218.962 339.282 -. 574343
B0 -. 071387 018723 -9, 83830
BP 072036 . D135a6 1. 47606
BQ 089384 . 01969 {.63849
w .D2k292 . 028186 . 932865
o . 0a7%E6 . 016161 5.41765
n¢ - 095993 . 018885 -5, 08302
[ 180. 352 338. 166 . 532378

WITHIN (fixed effects) Estimstes:

Dependent variable: CZ

'Sus of squared reslduals = . 384613E+12

Yarlance of residupls = .416255E409
Std. error of regresslon = 20402.3

Estimated Standerd

R-vquared = ,BEAI5E
Adjusted R-equared = . 460036

Yarieble Goefficlent Error t-statistic
2] -150.964 113,504 -1.33003

B 150. 964 113,504 1.33003

B 150,925 113.505 1.32968

1] -. 068434 . 030071 -1, 76082

BP L0971l . 035648 2.4140%

11} . 040608 041337 L982364

B¥ .r82131 . 042882 1.92428

o -.084435 - L947194E-02 -8, 80127

[+ 104484 .6720T0E-02 15,5480

P test of A, B=Al.B: F{212,924) = 2.18

40, P-value = [,0000]

Cejtical F value tor diftuse prior (Leamar, p.1U) =

11.684

Yarinble Coefflcieot Error t-statiatic
BR -431, 84T 117. 430 -3.876M
)] 431. 389 117.430 3.67597
:1] 431. 584 117.430 " 3.B7595
1] -. 141314 018178 -2.27309
BP . 049003 018443 2. 65654
BA . 0422565 .018283 2.393870
B¥Y . 8664939 023268 2. 85794
ot -.0B3781 .B14097E-02 -6, B0642
oY L, 060130 ,566168E-08  10.8114
c 1697. 86 745,182 2.14388

Yarlance Conponente (random offects} Estimates:

YNITH (varlance of Uit) = 0.4162EE+09
VBET (vaclancs of Ai) = 0.319T3E08
(computed from emall sample formulal
THETA (0=RITHIN, !=TOTAL) = 0. 18453
{evaluated st THAK = 20}

4
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Dependent verisble: CZ

Sun ot squar‘ed residuals = . 530278E+12
Yeriance of renlduale = (B?3B94E+09
Std. errer of regresajon = 23956.1

B-squared = . 3859236
Adjusted B-squared = 285546

Est leated Standard

Variable Coefficlent Error t-otatlstle
BK -417, 104 11D. 176 -3.78580
BD 417.106 110,178 3. 73683
[} | 417,101 110,176 3. 18577
BO -.068707 . 02M66 -2.50194
BP 071283 . 023832 2.99106
BQ . 054394 023716 2.29363
biL | .08T307 LO27B[% 3.17217
cc -. 068439 .806073E-0Z  -7.3T388
14 .DT0429 .54B724E-02 12,9065
A 2281.175 1095.11 2.13603

Beausman test of HO:WE va, FE: CRISA(R} = 327.568, P-velus = f.0000]
LT T T T T Y Py T ey Yy Y Yy Ty L Ty P T T Y YT Py YT T T T

END OF OUTPIIL.

CANADA: COHPUSTAT "Canadlen File™ 1976 - 1986
PROGRAMZ: ANALYSIS OF PANEL DATA

LINE FYTTIT]) 1 *11]
| 1 OPTIONS CRT WEMOEY=1Z.0;

| z FREQ N;

] 3 SWPL 1 1T460:

[ 4 IR "F:¥CA_10.TLB" "F:¥CA.11.TLB* "F:¥CA_12.TLE" “F:3CA_13.TLB"

1 4 P:¥CA_17.TLB" “F:¥CA_2.TLB™:

| 6 SELECT DN.NE.O & BD.NE.0 & BN.ME.0 & BO.WE.C b BP.NE.O &k BQ.NE.O &

I § BY.NE.O & CC.NE.0 & CY.NE.O:

| & PANEL (1D=IDZ TIME=A) BX G BN BD BM B0 BP BQ <c CY:

| 7 PAREL[I0-1D2 TIME=A)} CC G BN BD BM B0 &P BO DY CY;

| 8 PANEL (1D=ID? TIME=A} €Y C BN ED BM BO BP BQ B¥ Cf:

| 9 END:
_-ntuunuut‘uuuuunnuunau-nm-n-nnutu-uuuuuunuuunou

NOTE:

BR:ASSETS - TOTAL/LLABILITIES ANP STOCEMOLDERS™ EQUITY - TOTAL,BD:LIABILITIES -
TOTAL. BM: STOCKROLDERS® EMMIITY - TOTAL.B0:SALES (RET).BP: COST OF GOODS 30LD.
BQ:SELL1MG. QENERAL. AND ADMINLSTRATIVE ERPENSE,BR:OFERATIKG INCOWE AFTER DEPRECIA-
T10K.GC: PHETAL INCOME,CY:NET IMCOME (LDSS)

Corrent ssmple: 1 to 17460

Current seople: 16 to 20, 39 to 40, .... 17431 to 17437 (4178 oby.}

PANEL DATA ESTIMATIOR

ammapnras=ssmsamzz=s=

Uobalonoed detsa: RE= 495, THIR 1 TWAR= 20, ROB~ 4178

TOTAL {plaln OLS) Estlmates:

Dependent varlsble: BY

7z128.9 Std. error of regression = 26943.1

212645, . H-aquered = 953968
Adjusted R-squared = . 933828

¥ean of dependeat variable =

Std. dev. of dependent var. =
Sun of sgusred rasidusis = . 302763E+1%
Yariance of residuala = . T26200E+09

Estimated Standord

Yarlable Coefficlent Ertor t-atatlstle
m -708. 783 BL-8i6T -B. 63862

BO 706.786 315167 3. 61366

i1} 706.750 81.8168 £.5a822

BO . 6936ET L4I9494E-02  1B6. 358

P -, 101338 .442180E-02  -168.803

B -. 701032 LG28T12E-02  -132.52
ce 257468 L 520720E-02  40. 4410

o - 067510 JS4194E-02 12,8788

¢ -1892.08 452,198 -4. 31003

W& e —Larky IR0 LBWETHAC Ay @ —LLVISNGWOD : W - HFE
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BETWEEN {OLS on ueans) Entimates:
Dependent verinble:- BY

Mean cof dependent variable = 496064

Std. dev. of dependent var. = 150426,
Som of oquared realduals = . 1050$3E412
Yarlance of residoals = , 2162405408

Std. error of regression » 14706.1
R-aguared = , 3980558
ddjusted R-agquared = . 990444

Eatinsted Standard

Variable  Coefficient Ecror t-statistic
EN ~4268.43 434. 303 -9. 82822

20 4268. 43 434,908 9.82623

i} A268.42 454.104 5.81819%

BO 577162 L8142 40. 4350

BP -. 577508 Q14570 -39. 6561

BQ - 528756 01712 -36.7427

cC L228365 .039171 E. B4265

cY <. 115726E-02 _@%4d583 -, 0621210

C -13§7.73 118.51% -1. 86179
FLTHIN (Tixed offects! Eatimstes:

Dependent varimble: B¥

Sum of squared pesiduale = | 143140E+13 R-pqoared = 992148

Yarianee of residuals = . 403103E+09 Adjusted R-squared = 991077

Std. error of regremslom = 20077.4

Estimated Stacdard

Dependent variable: BW

R-squared = . 851035
Ad jumted E-sqoared = 989810

Sum of pquered reshdumle = . 1691TOE+13
Yariance of residosle = .480326E409
Std. evTor of regresslon = 21466.2

Egtimnted . Stendard

VYarlabls Coefflclant Error t-statistic
BR -163.587 81,1697 . =2.43643

BD 153.59] 67. 1697 2.43648

iz ] 163. 642 B7. 1897 48476

B0 . T58TH0 -421542E-02 179.989

P = 171287 449413E-02  -171.621

BQ ~. 112898 L 693627E-02  -130.15%

cC . 130433 L434562E-02  53.0264

oY - 031138 LA0S7L3E-02 -19.9499

C -460.150 934, 563 -, 480887

Hausmen test of HO:RE vs. FE: CE1SQ{(3) = 266.07, P-value » [.0000]

PANEL DATA ESTIMATION

yemamdnanzinEEzEROEIE
Unbalanced dats: Wl= 485, THIN= 1 THAX= 20, NOB= 4173
TOTAL (plain OL§) Estimates:
Dependent varlable: CC
4919).3 Std. error of regression = 63635.7

R-sguared « .B33740L
Ad justed R-squared = .B87135

Meas of dependent varisblie =~
SL3. dev. of depandent var. = 133460.
Suw of gguared residuals = . 1E3B24E+1d

Variable Coefficient Error t-otatiastic
BR -160. 282 3831 -2. 29280

BD 160. 286 £9. 9068 2.29285

BN 160. 234 59. 9866 z.29212

BO .T17676 LAT306DE-02  164.372

8P -. 1934563 .518955E-02  -162.39%

BQ ~. 790778 .6B6983E-02  -120.549

o4 L2191 JA56TI0E-D2 48,1149

oY -. 08480 .411060E-D2  -19.5811

F test of A, B=Ai,B:

F{494.3675) = 7.1643. P-value = [.0000)

Critical F value [or diffuss prior (Lammer. p.114) = 12,498

Yarisnce Componentz (rndom effects) Estisetes:

YRITH (varinance of ULt}

VBET (varience of A1)

(computed from small sraple forsula}

= 0. 40310E409
= 0,32310E+08

THETA (0=¥ITHIN, L>TOTAL} = 0.5871BE-GI
{evaluated at THAR =

20)

Variance of reslduale = . 4048B0E+10
Estimptad Standard

Voriable Cosfficlent Error t-statlstic
BN =633, B6d 154,878 -3. 25496
1] 633. 665 194,678 3.26484
Bi £33. 69B 194,617 3.25511
BD - M . 024660 -30.3328
BP L 789010 . 026075 30, 2697
Bo L T04351 . 026348 2B, 1327
B 1. 43546 . 0629037 49. 4419
Y LS4BTE4 .933206E-02 B3, 804!
G 3B5T.04 1082 .48 ° 3.25592

8¥1
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BETVEEN {OLS on meens) Eetlasten:
Dopandant verlable: GC
Mean of dependent varieble = 32670.9
Std. dev. ol dependent ver. = 109080.
Sum of gmuared realdusls = . 1316TEE+}3
Yerisnce of remidusls = . 270945E+89

Estinnted Standard

Varlable Coefflclent Error t-statinstic
BN 3047. 66 §14.001 5.92923
B0 -3047.68 614,001 -5.52928.
BR ~3047.569 614.002 -6, 92936
BO 037404 . 033335 1. 12208
BP -.022619 . 033551 ~. 674153
bl -. 073063 . 037082 -1. 36862
BY . 286763 .049081 5. 84266
cY 1. 20398 L0273 44,0333
C 1796.38 803. 025 2.28761
WITHIM (fixed effeots) Estimatee:

Depandent varizble: CC

Sow of gquared residuals = , 118077E+ 14

Yarleoce of residusle = ,324012E+10
Std. error of regreswion = 56922.7

Estimted Stendard

Variable Coafflclent Errar t-gtatistic
BN -1B61. 47 195. 941 -§.49988

B0 1861.48 195.948 449984

] 18681, 54 195. 945 9.50028

B0 -. 888005 .B3516Y -28.0947

BP L98BL18 . 016439 27.1168

Bq L 906720 - 033006 23. 4606

BY 1. 16255 036692 48. 1149

n - 483084 .921B62E-0Z  53.0603

Std. error of regression = 16460.4

R-Bguared = . 977697
MJjugted RB-sqanced = 9477229

E-squaced = . 920580
Adjusted R-sqoared = . 309731

F test of A,B=Ai,B: F{494, 3695) = 3.1079, P-valua = [.0000]
Critlcal F value for diffuse prior (Leawer, p.114) = 12.498

Yarlence Cowponents (rendom effects) Estimatns:

TWITH (variance of Uit) = 0.32402E+10
YBET (verlsnce of A1) = 0.30931E+(9
{computed from emall sneple formula)
TRETA (D«WITHIH, L=TUTAL} = ©.1667¢%
(evelumted at THAX = 20}

Depeodent varisble: €€

Sua of egoered reelduale =
Varlance of resldumls = ,371783E+)

Std. error of régressiom = 60974.9

Ertimated Standard

Yarlable Coeftiolent Error
-1318.36 185,347

30 1218.36 185,347

B 1218. 4] 186,347

B -, 844788 028567

B .958119 .D29366

B L8TI8ES 031404

|} 4 1.57063 .D31436

oY 520923 .B75237E-02

4 3§22.33 1756, 12

Bavewan test of HO:RE ve. FE: CHLSQ

PANEL DATA ESTI

SHEAREEN
Unbalanced data: NI= 496, TWIN=
TOTAL {plain OLE) Estimates:
Gependent varimbla: &Y

Menn of depandent variable = 27794.2
Std. dev. of dependent ver. - 153027.

Sum of squared residuals = ZG4173E¢14

.136634E114

R-squared = 908570
] Adjusted E-pguered = 896422

t-statiatic
-5.67341
6.57338

5, 57370
~33. 084b
32,8510

21. %622

53. 1441

59. 5130
1.82452

8) = 427.64, P-volue = [.G000]

MATION

1 TWAX= 2P, NDB= 4173

3td, error of regression = 7808l.%
R-oquares = , 740148
Adjuated R-sguared = . 733649

Variemce of residumls = . 509673E¢1D

Extimated Standard

Yarioble Coeffioleoct Exror
BN 3238, 233,867
Bb -3238. 4 2¥3. 857
B -3238.30 283867
BO . 235526 033218
B - 263883 L033734
B2 -. 190441 .034B13
B¥ ~, 506775 . 044008
cC . 826192 014050
c -6031,35 1339.93

t-otatistio
13.8476
-13.8475
~13. 8474
7.08071
~7.822684
~4. 30905
-12.6789
58. 8041

-3. 75404
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BETWEEN (OLS on means} Estimales:

Dependent varleble: CY

Hean of dependent vorlable = LTI06.6 Std. error of regresmion = 12225.0

5td. dev. of dependent var. = $9313.1 R-souared = . 963336

Sum of squered residusle = ,726329E+1] Adjugted R-squared = 963392
¥Yoriance of residuala = . 14%450E+08

- Estimated Standard
Yoriable Coefficlent Errae t-atatietic

BN -2110,87 183. 634 -5. 50365
BD 2110.26 383. 639 6. 60365
BH 2110.90 383.539 5,50%7%
BG -, 168064 . 023768 -6.56060
BP . 144378 . 024054 &.00217
BO 204219 028053 7.838E5
1] --790822E-03 .D37710 -.021210
(1 664110 915082 44,0333
C -1161.41 507. 142 =1. 849

TITHIN (fixed effecta) Extimstes:
Dependect vaxiable: CY

R-squared = 179146
Adjusted R-squared = , 744978

Sun of equered residuals = , 2160Z7E+14
Yorisnce of residusis = . $87328E+10
Std. error of regression = 76669.9

Estisatad Stendard

Yariable Coefficient Error t-atetistlc
X 4308.44 257.53% 16, 7008

BD ~4303. 44 257,539 ~15.7098

B -430%, 41 157. 5% ~1b. 7087

B0 JT91146 . 060549 16. 6511

BP -. 528942 . 052108 -16.9013

BQ -. 7233016 . DE4430 ~13.4673

i} | -1, 113716 - 060943 ~19.6811

%4 BET103 . 01671% 63, 06D3

F teat of A, B=Al,B: FPI484,367%) = 1,3136, P-value = |.0000]
Criticel F value for diffuse pricr (Leamer. p.114) = 12,408

Veriance Conpenents {rmadom etfects) Estlmaten:

YEITH (varience of TUIt) = O.58783E+1D
YBET (varlence of Ai) = D.21345E+09
{conputed from small seaple forwuls)
THETA (G-¥1THIN, 1=TOTAL) = 0.57364
{evalusted at THAX =  20)

Dependent varlable: CY

R-squered = . T4%3771
AdJusted R-squared = 716590

Sun of squared residunla = ,244T80E+14
Yarimnce of residuals = .EEED1SE+1D
Sid. ercor of regression = §1609,6

Estimated Standard

¥arisbla Coefflolent Error t-statletic
BN 3612.28 234. 706 14,9646

D -3612.26 234.705 --14. 9646

it} -3812,22 234.704 -14.9648

B 347246 035762 871268

BP -, 372393 . 045322 -10.4179

BQ -, 259857 . 037846 -4, 84671

BY -. 692870 . bdGa62 -16. 0742

o 84112 .014318 59.2127

[ -6583. 68 1556.35 -3.58167

Yausoan test of BO:RE vs. FE: CHISQ(8) = 388.16, P-value = [,0000)
BSOS LA SR S A A G O RN DR LA A ER S P N S AR P R R SO Rl gt

END OF OUTFUT.
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JAPAN: “The JOB Corporete Finence Dats Benk”™ Conaolidated Date 1976 - 1895
PROGRAN3: ANALYSTS OF PANEL 0ATA

LINE #9900ersoenmmanss i nassns sasud s s ia s atnssipa sRsniane s daratevis

i 1 OPTIONS CRT MEMDRY-12.0;

| 2 FREQ N:
| 3 SWPL ) I7TBA:
| 4 1N "F:¥RA_IS.TLE" "F:¥RA_14.TLB" "F:¥R&_15.TLR™ “F:¥RA_17.TLR®
| 4  "F:¥RA_20,TLE" "Fr¥RA_21.TLB" "F:¥RA_29.TLB™ “F:¥RA_Z.TLB":
| & SELECT CI.NE-O & GK.NWE.O b CB.NE.0 L CU.NE.O & CV.HE.O L CL.NE.O &
1 & CY.NE.O & DX.NE.Q L EE.NE.0 b A GE. 16;
| 6 PANEL(ID=ID2 TIME=A) CT C CI 6X CB €U CV CX DX EE:
| T PAREL{ID=1DZ TINE~A) DX € CI GK CB CU CV CX CY EE;
| 8 PANEL (IT=IDZ TIME=A) EE C CI GR CB QU ¢V CX CY DL
9 END;
RLATRIERARR LRI IA IR S RA A R LT TI A R L R R ART AL LR IRRT I LRl Rl ]l s1])

NOTE:

C1:ASSETS - TUTAL/LIABILITIES AND STOCKHOLDERS® EQUITY - TOTAL.GK:L1ABILITIES -
TOTAL. CB: STOCKBOLDPERS® EQUITY - TUTAL. CU:3ALES, CV:COST OF S00DS SCLD,
CX:SELLING, GENERAL, AXD: ADMINISTRATIVE FIPEWSE, CY:OPERATING 1NCOME,

DX:PRETAX LHCONE,EE:NET INCOME (LOSS)
Current sample: 1 to L7764
Current sampla: 1 to 245, 247 to 1016, ..., 17636 to V7764 (17650 abs.)

PAREL DATA ESTIMATION

mszzzsarsassmssaswss=
‘Unbalanced date: WI= 1504, TilH= 1 TMAX= 20, ROB= 17650
TOTAL lplain OLS] Estipates:

Dependent warloble: CT

Wean of dependent varieble = 10931.1 Std. error of regression = .40846%
Std. dev. of dependent var. = 29924.& B-squared = 1.000000

Sum of squared residuale = 2943, 14 Adisated R-squared = 1, 000080
Yarlapce of residvals = . 166835

Est iwated Stendard

Yariable Coeffleclent Errer t—utatintic
CL -.373273E-06 ,¢12036E-07  -9.95926

GR L972682E-06  .493738E-07  7.653719

c8 Q. 0. 0.

w .999908 L9EINTIE-06 L 27EIITE«0T
cv -.999998 LAB0704E-08 -, 277236Ex87
-CX -.599938 .D131149E-06 -, 2BBO11E+Q7
128 .92797BE-06  .GGOIGIE-06  §.94881

EE -.56243SE-06 ,B4BI3EE-05 -, 665501

o ~. 060601 LA34974E-02  -L15. 1364

ess TARNING in Line 7 Protedure PAMEL: At least ore coefficiant in the
teble .above could not be estioeted dus to slngulerity of the data.

BETWEEN {015 on meana] Estimates:

Dependent varlable: CY

Ween of dependent verlable = 8943.28 Std, srror of regreasion = . 232226
$td. dev. of dependent var. = 14948.7 R-equared = 1. 000000

Sum of squared residusle = 119.079 pdJusted R-pquared = 1.000000

Variance of residuals = . 079851
Egtimated Standard

Yorleble Coefficiant Ertor t-statlatle
CI -.8697131E-06 .200940E-D6  -4.32632
GT .100183E-06 . 235723E-05  4.2506)
cB 0. 0. 0.
=] 999995 . 138279E-06 722170,
oY -, 999995 .136640E-06  -131848.
cx -. 990894 L13SG02E-0%  -716830.
123 LMEL61E-05  _204526E-06  3.64824
EE .309260E~06  .3IBLH46E-06  .081052
c -. 073098 .BOIGUSE-02 -9, 09528
svs JARNING in llne 7 Procedure PANEL: At least oné coefilclent In the

table above could not be estimated due to elnpularlty of the data.
TITRIN {fixod effects) Eetimstas:
Dependent varlable; ¢Y
Sum of squared reslduale = 1678.34 R-=quared = 1.000000

Yerlance of reslduela = 169868
-

Adjusted B-squared = 1, 000000
Std. error of regresslen = .299835 .

Estlmated Standard

Yariable Costficient Ecror t-statlatic
cI -.495476E-06 .T32300E-07  -G. 76602

6K LAS43G4E-06 . B45T08E-6T  56.07606

] ,106246B-15  .168677E-07 .6239G0E-08
w .999997 .SO35N3E-08 . 198804E40T
(] -.999997 .B03027E-06 -, 198T96E+DT
[+ 4 -.9995097 .537935E-08  -. 1B5B9SE0T
BX .359956E-06 . TH9IS4E-06  4.740M0

EE -.T11074E-06 . 105085E-06 -, 733766

F teat of A, B=Af,B: F{1603,16138) # 1.5115, P-value = [,0000]
tritical F value for diffuse prior (Leawer, p.ll14) = 13.963

Varisnca Conponenta (vandom effects) Estimates:

VAITH (verlence of Uit) = 015987
VRET [variznce of A1) = D.69676E-02
(computed from small sample formula)
THETA {O=BITHIN. l-TOTAL} - B.53428
eveloated at THAX = 20)

Blg—Ludy RYTa sBEWETNAC L3 D 8 —£ LVISNANOD © Wb + BEL
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Depemdent vorighla: CY

. 003000
1. 000600

um of equared residuals = 2846.09 B-squered
Yarlanca of residvale = .1763E8 Adjusted E-gquared
Std. error of regression = .4199%1

Estioated Standard

Yariable Coefflcient Error t-statistic
-.5658536E-06 .SC1098E-DY -11.1462

X JBATTA2E-DE (BBIBISE-0T 9. 41431

CB -.112338E-DB . 1E4D48E-06 -7.29243

£ . 999998 L33EBOE-06 . ZE910ME4OT

= § -.999998 L3BIBIGE-D6 -, 260749+ 07

[ 4 -. 999998 -398045E-06  -.251228E407

DX .260022E-08 . GOETHIE-DE  4.28549

73 -.161698E-07 .B3G000E-06 -.015818

C -. 054763 L415643E-02  -13.1756

Havsman tast of BO:RE ve. FB: CRISQ{?) = 34.293, P-valua = [.0000]

PANEL DATA ESTIMATIDR

Unhzlanced data: Hi= 1504, TMIR= 1 TMAX= 20, NOB= 17650
TOTAL (plsin OLS) Estlmates:

.hpendent varigble: DX

BETWEEW [0LI op weans) Estimobes:
bepardent varisble: IX

Been of dependent verisbla = 6774, 13 5td. error of regreesion = JBEI. 06

S5td. dev. of dependest var. = 23069.3 R-squered + . 976405

Sus of equared residuala = . 188732E+1L Adjusted R-squarad = .975279
Yerlance of reslduals = . 1262428+08

Estimatad Standard

VYarisble Coafflcient Brror t-gtatistlc

Cl . 029919 - 242606E-02  12.3316
GR -.bd1101 LZTBE90E-D2  -14.7322
CB 0. 0. 0.

o} -1182.32 324. 160 -3. 64738
cY 1182.3% 324. 160 3.64736
[ 1182. 38 324159 354744
oY 1182.61 324.161 3. 64824
EE 1.08942 083722 28, 5826
[ -166.816 103, 862 -1.60628

oo WARNING in line 8 Procedurs PANEL: At least one coefficlent in tbe
‘table above could not be estlmsted due to singularity of the dsta.

WITAIN (flxed effects) Estiootes:

Dependent variable: TX

Nean of dependent wariable = §356.19 Std. error of regresslon = 5587.88

3td. dev. of dependent var. = 29954.3 R-squared = 8965240

Sum of squered residuals = .G50814E+12 Adjusted R-squared = 955225
Veriance of reaidoala =-,312235E408

-Estimated Stsodard

Yacleble Coefficlent Ecror t-statlstic
cl . 016732 JB494R1E-05 30,4534

GK -. 027594 LE41988E-03  -42.9817

cB 0, 0. 0.

[ei} 76993 LADTB02E-02 92, 4460

oy - AT4731 AD4843E-02  -92. 6621

] -. 348047 LAIB042E-D2 -T9. 4552
cr b. 0. 0.

EE 1.14190 LTIHIGE02 147,716

c -466.832 46. 6020 - -10, 2152

Sum of squered rasidosls = (ZTTZECE+1Z A-gquared = (982504
Yeriance of resldvals = .17L80DE+08 Adjusted R-gquered = 9B0EED
Std. error of regression = 4144.87
Estimted Stacderd
Varlable Coefficlamt Error t-gtatistic
ct .-, 385276E-02 .768E31E-0) _' -5,07924
GE L 136834E-02 . R8TOOLE-03 ~ 1.5426%
Ch J2ZTRA2E-1S LAGMIBIE~DY |, 43B595E-12
ol L 411199 .409467E-02  100.423
o -. 410388 .409342E-02  -100.256
CX -. 384825 .46B196E-D02  -82.1933
o -.224092E-14 . 290082E-02 -.T13191E-12
EE 1.06928 JB91524E-02  164. 827

F test of A, B=A).B: F(1503,16138) = 10.594, P-volue = [, 000¢]

¢es WARKING in llne 8 Procedure PANEL: At leest one caoefficlent In the
table sbove tould not be estimsted due to singularlty of tbe date.

Critlcal F value for diffuse prior [Lesger. p.114} = 13.853

Yarlance Gomponents (randem effects) Estlostes:

0. 1T1806+08

YUITH (varlance of Uit) =

YHET (varisnce of Al)

(computed froa exall ssw
THETA (0=¥ITHIK. 1~TOTAL
levnluated at THAX o 2

= 0. 14044B+03

ple foronla)

] = D0.57641E-01

0]
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Dependent varlable: DX

Sum of squared residuals = . 304410F+12
Yarisnce of reeiduals = . L88G20E+(Y
5td. error of regresaion = 4343.14

R-squared = 980780
Adjusted Besquared = 978981

Eat Inated Standard

Verlable Coefficient Errur t-atatistic
€I ~.186601E-D2 .706B76E-03  =2,64211

GE - 287072E-02 .A281%2E-01 -3.46542

LB -.D1aa62 CT49E1TE-03  -19.8640

%] 396857 . 394420E-02  10D.%54

cY -, 304029 S399481E-02  -100.34)

cI -. 165826 . 439378E-02  -83.25%7

=) .013922 J4T0244E-02 15,5286

EE L.08519 L874392E-02 161,076

c -506. 863 111,689 -4.53514

Bauspan test of RD:RE va, FE: CHISQ(S) = GB1.5b. P-value = [.0000]
PANEL DATA ESTIMATIOR

Enbalenced deta: Nl= 1594. TWIR= L THAt= 20, WOBe 17650

TOTAL (ploln OLS) Estlmataes:

Pepeodant warisble: EE

3696.79 3td. error of regresgion = 3636. 78

14549.6 R-aguared = .93T4BL
Bdjugted R-squered = .937453

Bean of dependent varieble =

Std. dev. of dopendent var. =
Sum of sguared realdusis = . 233580E+12
Yarlance of residualz = ,]1324D07E+08

Estimated Stondard

Yarlable Coefticlant Error t-statigtic
Cl . 764647E-02 .362542E-03 20,8086

GK - 84T425E-02 . 424762E-03  -10.4922
[#.) 0. 0: b

%] .GEIBESE-D2  .323%13E-92 2. 1E2OL

c¥ -.614766E-02 .321306E-02  -1.B1331
cx -. 032060 .331522E-02  -D.B66750
cY 0. 2. 0.

DX . 484237 JI27BLTE-02 147.716

c ~12.0803 29,7838 -. 432469

44% YARAING ip Line 9 Procedure PANEL: At least one coefficient in-tha
teable nbove could not be estimated doe to slagularity of the date!

BETREEN (OLS on mewans) Pxtimates:
Dependent variable: EE
Mean of dependeht wvariable = 2937.81 Std. eeror of regresmlon = 1913.06
5td. dev. of dependent var. = 11019.0 R-aquared =~ 970013
Sur of squared residuale = ,B{7130E:1D Adjusted R-equared ~» . 93854
Varience of roghduals * .3663TBE4D7 '

Estinated Standard

Yarisble Coefficiect Erior t-statigtic
€l 021487 .126286E-02  17. 1500

GE -. 027085 .144684E-02 -14.7201
[=:} 0. 0, 0.

[x1] -14,1124 175.310 -. 080800

oY 14,1144 175. 310 .080511

cx 14. 0368 175.310 . 080409

[n} 14.2098 178, 311 81062

4 . 318610 011226 28,3826

¢ ~255. 605 66,5792 -4, 69942

s83 FARHING In line 9 Procedure PANEL: it least one coefficlont In the
table above could not be extimated due to singulerity of tbe date.

WITHIN (fixed effects) Entimates:
Dependent varleble: EE

. 144771E+12 R-gquared = 961261
Adjusted R-squarsd = .957623

Sum of squared residusls =
Yariance of residuala = . 39T034E+07
Std. error of cesreasion ~ 2995. 14

Entimated Standard

Yariable Coefficient Error t-statlstic

v 8 012179 .SJRGBSE-03 24,4668

GR -. 014083 (63[332E-03  -22.3228

=] .356930E-1F  ,138458E-03 . IB545BE-11

o -. 035210 LITBLEIE02  -8.3606%

(] 035440 L3ITSTTRE-D2  9.4440%

cx ~.242B0TE-03 .402964E-D2 -.06025%

Y -.202016E-14 . 210274E-02  -.960T28E-12
X _BEA34E .361093E-02  154. 627

F teat of A, B=A}.B: F(1502,16138) = 6.5866, P-value = |.0000]
Critical ¥ volue for diffuse prior {Leamer, p.114) = 15.953

Yariance Components [randem effects) Estimstes:

VEITR (varlmnce of Uit]l = 0.88708Es67
YBET (varlance ef AlL) = 0, 42699Ee07
{computed from small semple formula)
THETA (0=WITHIN. 1~YOTAL) » 0.95062B~01
{evalunted at THAL = 20}
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Dapendent verimble: EE

Sum of mquared reaiduals = . 1B8126E1]2 R-squared = , 957677
Varlsnce of residuais » .879838EV07 Adjusted R-squared = 963714
Std. arror of regression = 3190.23

Estimated Standard

Yarlable Coefficient Error t-gtatlstic
4 | , 010625 SABSTHIE-03 21,4728

1 4 -, 011313 JB71997E-00  -19.7197
=] CIBLATE-02  GALBAAE-DI  2.98%68

o -.01970% .343%33E-02  -B.GST06
c¥ L020232 CH7259E-02  5.82821

[n4 -.011673 L3G3L61E-DZ  -3.21332

cY L425449E-02  .39BO5S3E-D2  1.06282

14 641454 .339278E-02  159.5%0

[ 82,2137 64. 3892 1.27682

Haueman test of HO:RE wa. PE: CHISO(6). - 487.68, P-valve = [.D0DO}

FAR AR A B ER AR S AN 0 AR AN ERRRAN A A AR SRR AR AR AR RO ENT AR A
END OF OUTFYT.

TOTAL NUMBER OF WARNIRG WESSAGES: 6

JAPAN: "The JDB Corporats Finence Dats Bank™ Unconeslldetsd Data 1576 - 1998
PROGEARA : ANALYSIS OF PANEL DATA

LIRE S000su0otasis sdatad st 5200000060000 BaPA0E PAAN A 0N DS Y ER0 0000500

OPTIONS CRT WENDRY=30,0:

FREQ N:

PANEL(ID-A T1d
PANEL {TD=4 TDI'E-
PANEL[1D=A TIKE<R
PANEL(1D=4 TIME=E
END:

AAENERE AN D oS kNG IR RO R AR AN P R PO RN PN SR AN NN SR N RR N R P AR R AV RR R A
MTE:

B:ASSETS - TOTAL/LIABILITIES AND STOCKHOLPERS' EQUITY - TOTAL, Cl:LIARILITIES ~
TOTAL, D: STOCEHOLDERS' EQUITY - TOUTAL.E:SALES, E:C0ST DP GOODS SOLD.

G:SELLING, GENERAL.AND ADMINISTRATIVE EXPENSE,H:OPERATING INCOME,

1:PRETAX INCDME,J:NET 1RCOME (LOSS) ., §:EMPLOYEES

--.p-.-
LSRN

|
1
t
I
§
|
|
I
I
|

SO~ TR G A N
—
o
-
1_

Lurrent cample: 1 to 33731
Current gsample: o o 1664, 1856 to 2691 ..., 33222 to 33737 {AS138 obs.|

PANEL D&TA ESTIMATION

comzsavzmrzasswaaacsE
Unbalenced deta: NI= 2016, THIN~- I TWAX= 20, NDB= 33138
TOTAL (plain OLS) Eatimates:

Dependent vuriable: H

Hesn of dependent variable = EB73.75 3id, error of regression = 3D7,374
Std. dev. of dependent war. = 17570.9 R-aquared = 999878
Sum of squared residunala = .312389E+10 Adjosted R-squared = .933876

¥arlance of resldunls < 94473.6

Estlmated Standard

Yarisble Coelflcient Error t-statistic
B ~3.35891 4.84334 -. 633718
¢l 3.36D023 4.543 .693785
b 3.36%63 1.84334 693859
E 5845156 LPIMIBE-DS 437).82
F -, 994593 _224488E-03  -4430.5]1
G -. 994416 . 129988E-03 -4323.76
1 CBA1639E-D2 . 4D4043E-03 13,4058
J -.890107E-D3 .B48]150E-D3 -1.3776B
| 4 <H6IB0E-02  .41D47BE-03  9.64480
4 -5 4aM2 184562 -2.86021
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BEIWEEN {OLS on means) Eatleates:

Bopendent variable: R

Hean of devendent varlable = 6274.09 Std. errer of regresslon = 46,3173
Std. dev. of dependsmt var. = 246256 R-zquared = 599938
‘Sum of sqoared residusls » . J4G0LBE+D] Adjusted B-squared - . 999848

VYariance of residunla = 7279.05

Estisated Standard

Varieble Coefficient Error t-etatistic
B -4.93151 12.9850 -. 319784
£l 1.93192 12. 8850 .379816
D .8 12. 9050 370758
E . 293607 JIB4GTSE-DY  2503.18
P -.093785 .3TA9BRE-93  -2622.20
4 -. 093724 LJ024B2E-D3  -2%98,19
I L S47823E-02 . BE2033E-07  H. 27485
J .130481E-02  .13638TE-02  .9T6477
4 LIBI9M0E-02  _GTTEAZE-D3  4.49847
T -3.25743 216268 -1.50622

Dapandent variable: H

Sum of aguared realdus

Yerlsace of residunle = 97839.4°

.303785E410 R-eqmred = 899478

AdJustod A-mquered = (999872

ls

$td, error of regremslon = 312,473

Estimated Stendard
Yariable Coefficlent Error t-statfetic
B -3.09638 4.86920 - b3018
cl 3. 19688 1.86828 L631140
1] 3.09808 4,8680280 , 637019
E - 994640 .248539E-03  4002.15
F -. 984762 L 2B439E-03  -40%2.99
G -. 994481 L2BI1T21E-9%  -3860.T73
1 .532696E-02  .44172BE-03  1Z.0694
J -,106204E-02 .GB753DE-03 -1.53016
L L390449E-02 . 462960E-03  B.43361 °
G ~5.65502 T.22189 ~2.51828

Nauspan test of HO:RE va

. FE: CHISQ(9) = 145.63,. P-value = [.0000}

PANEL DATA ESTIMATION

YITAIN (fized offects] Eetimates:
Dependent varisble: H
Sus of squared reslduple = .205618E+10

Varkence of reslduele = 91080, 4
5td. error of regreamsion = 302,98%

R-squared = . 599007
AdJusted R-squared = 998879

Estimated Standard

Variable Coefficlent Error t-stotistic
B -2.630T0 5.09165 -. 487038
9] 2. 63086 6.09155 441070
b 2.63027 G.09166 . 496963
E .894179 .361B08E-93  2827.%2
F -, 994209 LJ4B45TE-D9  -2845.01
G -. 883001 .38133BE-93 -2604.0]
1 (641249F-02  .B07BLZE-93  10.6501
J - SYT082E-02 .843B62E-93 -2.64876
i LAB1Z1TE-D2 .14433TE-D2  2.98767

F vest of A.Rvai.B:
¥

F(2015.31113) « 1.4786. P-valve « [.0900]

ritical F value Tor diffuss prior (Lenmer. p.114) = 13,535

Yerlence Componeata (random effects) Estimates:

VRITH (varlance of Tit) = gl8b0.
YBEL (variance of AL} = 614,22
{cowputed from swell seaple forwwlas)
THETA (0=RITHIN, L~TOTAL) - 0.63152
[evalusted sr THAX » 28]

EA——asscowsxsmmmacwEn s

Unbalanced deta: NI= 20
TOTAL {nlain DLS) Estima

Depandent variable: 1

16. TMIN=

tes:

1 THAK=

t0, NOB- 31138

Wean of dependent varimble = 5101, 06 Std, error of regresaion = 4168.31
Std. dev. of dependent var. = 19117.9 K-saupred = 952473
Sum of equared cesiduals = ,5T9610E+12 Adjueted R-aquared = 852461
Yarlance of resldunls = ,173783E+08
Estipated Stenderd
Variable Cosfficlent Errar t-atatistio
B 26,4728 85, 6820 387816
Cl ~26.4902 65. 6820 -. 308086
D -25. 4558 6Y%. 6821 -. 937861
E -, 540394 . 174080 -8. 84464
F 644586 .874083 3. 79086
G .661675 L4011 8. 79789
b ] L986118 074307 19. 4065
J 1,17898 J5BI9J0E-02  198. 602
| § -. 061380 .BETLODE-D2  -11.0198
C 387.770 24.9504 14,7400
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BET¥EER (OLS on means} Entlmates:
Dependent varishle: I
Boan of dependent verlable « 4855.142
Std. dev. of dependent var. = 16487.2
Sum of squared residusla = , 16039TE+1L
Varlance of residusls = . 800584E+07

Extieated  Standard
Error

Yarleble Coefficiant t-atatigtle
] 49,6434 430. 649 5276
.Cl -49.6622 430.64¢ - 118310
D’ -49.6371 430.649 = 115281
E -5.67670 . 724038 -7.83103
F 6.68137 L T24950 1.83691
G 5. 68611 L Tedse2 7.84270
H 6. 82622 L T28135 8.27485
J 1.32783 034174 38. 8546
13 -. 518238 L D22506 ~.BBE6ES
4 268,612 71,2871 5.18343

WITHIN (flxed effects) Estlmates:

DPependent varisble: I

Sum of souered residysls = , MTE03IELER
Verlance of reslduals = .78B8LTE407

5td. error of regresslon = 2621.02

Estimated Standard

Varisble Coetflcient Error t-gtatletic
B -32.8746 47. 4080 -. 693470

1 32.863& 47.4860 .593238

[ 32,8884 47,4060 .693760

E ~. 154301 062578 -2.8349¢%.

F . 16649¢ .052573 2,07875%

G . 157068 .B62528 Z.B9016

R . Hh6as% . 062691 10,5601

J 1.9731% _ART44E-02 Q1B T

| § -.0341718 L01343% -2, 5438

Std. errer of resresslon = 2829.46

R-squered » 370680
AMjusted R-aquared = 970548

R-gquared = .979558
AdSueted R-squaced » 975228

F test of A B=al.B: F[2015.31113) = 20.4%5. P-valug = [.0000]
Critteal F value for diffuse prlor (Leamar, .p.114) = 13,6835

Varlance Components (rapdom effovts) Estloates:

YOITH {vacieace of Ukt) = 0.7I3BZE+G?
¥BET (variance of Aj) = Q.84172E+07
{eonputed froa apall sawple formuls)
TOETA (0=¥ITRIN, le70TAL) « 0. 40B41E-0L
lovaluated at THAX = 20}

Bependeat varisbla: T

Sun of sguared resldusls = .267676E+12
Variance of residuale = . 850335E+0T

5td. error of regressiocn = 2933.1%

Estimated Standard
Yarleble Coaftlelent ExTor

B -20. 590 47.1849
Cl 20, 3265 47,1649
] 203621 47. 1650
E -. 184316 052445
F - I86a14 052446
& .172973 . 052408
B . 556721 . 052562
J 1.09077 - AB9336E-02
R -.109939 .BTI607E-02
¢ 307858 73,1893

R-pquared = . 977899
Ad)usted Rvsguared - .EY646L

t-ptatistic
-. 491231
. 430967
431808
=312
3.18261
3, 30051
10.5726
222,909
-12.5626
4,20610

Hausran test of HD:BE va. PE: CH1SQ(®) = 918.63, P-valve ~ {.0000]

PAMEL DATA ESTIMATION

Upbealenced datg: HI= 2018, TWIR~
TOTAL {plain OLS) Estlmates:

Depandent warinble: J

1 THAX« 20, KOb= 33136

¥eon of dependent varisble = 2416.28 Std. ercor of ragreasion = 2613,3%1

Std. dev. of dependent var, = 9B47.93 " R-squared = . 826640

Sum of squared restdeais = ,226278E+12 Ad)mtod R-synared = 926620
variance of residunls < .68304]1E07

Estimated  Standard
Yarjsbla Coafflcient Error

[] -87. 1498 41,1788
cl 57,2002 41.178%
87.2085 41.1790
E i <F1 ) - 048490
F -. 033028 - 046502
G -.030651 - 46498
] -.06438§ .ME714
1 LA62327 . 232685E-02
I LB71BS0E-02 . 34%918E-02
C -164.290 15. 8589

t-gtetietic
~2. 11758
2. 11769
2. 11Ny
. 7073638
= 710221
-.66411%
-1. 81766
198. 692
1.63338
-10. 4851

951
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BETEEEN (OLS on means) Estimotss:
bapsndent warlable: J
Mean of dependent wariable =« 2306.72
Std. dev. of dependent ver. = B250.T2
Sum of squared reslduala = (J9113BE+1D
Vorlesce of residuals = . 194984E+D7

Estisated  Standard

Veriable Coefficlent Error t-gtati
B -gre.an 212. 443 -k, 2842
cl 2T2.421 212,443 1.28421
B 272,849 1. 443 1.26434
E -.361314 363087 -. 96751
F .361267 363121 967364
& . 363208 N XET 1.00056
B . 349440 L 366341 LUBE4TY
1 .3123395 CBI2IZIE-0T 34,8545
X ~_ 141405 .D1otoz ~13.213
C -112.1%7 35,3271 -3. 1742

WITEIN (fized effects) Estimstes:

Dapendant variabla: J

Sus of wquared residuals = . 1ZB66TE+12
Veriance of reslduals = .414188E+07

Std. errar of resression = 035,09

Estisated Standacd

Variebls CocPficient Error t-statl
B 29.6622 3, 1985 L 867354
ClL -29.6620 34, 1965 -.8673d
D -19. 6690 34. 1986 -. 86725
E L 017387 L03Tel .468652
F -.DI7524 . 037831 -. 46198
G ~. 0LE042 037493 -. 42928
B -. 108412 . 038075 -1.5697
1 . baE43s .26R8T7E-DF  215.7M
| 1 .ZBGIRSE-D3  .SGBEIGE-02 . 0Z9B36

F test of A Bahb. B: F{2016.31113] = L1674,

Std. error ol regresalon = 1396,37
R-gquared = 971554
Adjusted R-gquared = 971426

stic
1

B

B
4

R-aquared = . 358224
Adjusted R-sauered = .3$55E06

stic

6
]

7

7
6

P-valua = [.0000]

Critical F value for diffuse prior (Leswer, p.114) =  13.636

Yariance Compopents (repdem effects] Estimetes:

YFITE (variance of Ult] = O.41416E+07
VBET (verlence of Ai] = 1.25488E+D7
{conputed irom small semple formala}
TRETA (0=WITHIN, 1=-TOTAL] = 0.71507E-D)
{svalusted ot TRAX =  20)

Dependent vaciable: J

R-squared - 966295
Adjusted B-gquared = 962388

Sum of equared realduals = _1Y78B9E+]12
Yariance of rasiduals « _443189E+07
Std. error of regressloo » 2105.21

Extivated Standsrd

Varlebls Coefficlent Error t-statistic
B 14. 4834 33.9126 LARNATE
Cl -14.4928 33.9126 -. 4273568
D —-1d. 4894 33,9527 -. 427257
E .015166 037173 L 401246
P -. 015320 037173 -. 405687
& ~. 015353 037149 -. 406711
] -, DB6266 . 1379310 ~2. 27606
| 539861 . 244503E-D2  22D.799
K 037010 . G52610E-02  6.69728
C -1%5.971 40,4115 -3, 85968

Bsueman test of HO:XE ws. FE: CHISQ{9) = 845.65. P-value = [.0000]

PANEL DATA ESTTMATION

ARr-—sorswdESSgdbe b ROs
Unbalapced data: NI= zhl6. THWIN= @ THAX~ 20, NOE= 33138
TUTAL (plalp OLS) Estimstes:

Dependent wriabls: K

Mean of dependant varlable = 2523.92 Std. error of regreasion = 4103.38
Std. dev. of dependent var. = 7192.34 R-squatred = 674598
Sum of equared residuals = .G5THO0E412 Adiueted R-squared = . 674607

Yariance ot reslduale = .186377E+08

Est imated Stemdard

Varlable Coefficlent Errer t-statistic
B -827.5672 64. 4980 -12. 8310
Cl 821.514 64. 4940 12.8310
1 827.507 64, 4980 12.8315
E -. 887661 . 072915 -9, 15658
F -BEETTH .0r29t9 9, 14408
& R 1UFL . 72903 9,44012
B L T06417 073243 9.644480
I -. 063400 L539862E-02  -11.0196
3 .D14089 .B6ZGB7E-02  1,53338
< L. 2432 29,8981
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BETWEEN (OLS on weans) Estimates:
Dependent varlabier K

Wesn of dependent verlsble =
Std. dev, of dependent ver. =

Sun of equarsd reeiduals = . 166624E+11

Yeriance of repiduals = . TO0778E+D7

2351.42 Std. error of regression = 2794.24
T664. 12 R-gquaced = 867670
Adjusted R-squared = .B8T076

Eatlwnted Standard

Yarleble Coefficient Error t-statistic
B -868.297 414847 -2.04614
€1 869301 424.347 2.0481%
D BED.3T4 424,847 2,04632
E -1 67632 .722837 -4.94965
F 3.57340 Tenll 4. 94560
& 3.59802 . 722385 4.98256
B 3.96073 L1ebe0d 4.35047
1 -.017784 . 022048 -~ 808686
J -.BEEZYL . 042863 -13.203%
t 25h. 409 70.5380 3.62991

VITHIR (flxed stfecta) Estiaates:
Dependent varieble: K

Repquared = 074301
M justed R-nquered = . 972630

Sun of aquared reslduals = .440618E+11
Ysrlance pf residusla = . 141B3TE+)T
Std. error of rogression = 1139.9¢

Estlmated Standard

Yariable Coofficient Eecor t-statlatlic
B ~%4. 8216 19,9847 -4, 74621

£l 84. 8710 19. 5837 4.74624

b 84. 8736, 19. 9487 4.74627

E -. 042928 022177 -1. 93662

F _ 042810 022177 1.93491

& .053983 Q22167 243678

K . B56608 .022262 298787

I -.EOBOBLE-02 .23010EE-02 -2.54316

J 9TS05TE-34  .IBMBOE-02 029536

F test of A B=Ai,B: F(2015.31113) = 180.07, P-velue = L 0009]
Critlonl F value tor diffuse prior (Leswer, p.114) = 13.535

Yarlspce Cowpomente (rendon effects] Estlimates)

VITH (varianoe of Uit} = 0.14(69E#0T
YPET (varismce of Al) = 0_15422E+08
(computed from saall sacpla Tormuln)
TBETA (0-WITHIN, 1-TOTAL) = 0.4G6BSE-D2
{evaluated ot THAX = 20}

Dependeot verieble: K

5m of squared residumla = .GEAZSSEs]]
Yerionce of residuals = . 166494E+OT

Std. error of regression = 1238.06

Eat lwnted Standard

Yarlable Coefficlent Error
B -127.752 19.9718
¢l 127,763 19.9718
] 127. 157 199718
E -.053202 022170
F . 053156 022170
& 062452 . D2MEY
R . 083408 022254
] -.012638 L287821E~02
J L481839E-02 . 330633E-D2
[ 1553.77 88.012)

Hsusaan test of HO:RE ve, FE: 61!150(9
P T T T Y Y T YT YRR YRS YT PP LYY

END OF QUTPLT.

R-squared = . 969418
Adjusted E-squared = 9674213

t-statistic
-6. 39668
5.39687
5.396A8
-2.3897]
. 49781
2.81532
3748408
-b. 27217
1.45730
22,2671

} = 4924.5, P-volue = [.0000]
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JAPAN: "The JDB Corporate Flpamce Pata Bank™ Unconsolidsted Dats 1976 - 1995
PROGRAMS : ANALTSIS OF PANEL DATA

LINE #oenttnrtdss s dd i b ed et Fate bt rd b v 0 0 90 S 44000 DO 0O TR RUPTa SR 60 DO N

OPTIORS CRT MENDRY«BO. 0:

BETWEEX (0L3 on weans} Egtlmotes:

Dependent varfable: E

FREQ W:
TN "A:¥TSP_S

SHPL | WTT:

TLB":

Mean of dependast variable = 5273.83 Std. ercor of regreaslon + 85.80138
Std. dev. of dependent var. = 24825.6 R-equared = .999933
Sum of squared resideals « , 1477B4E+08 AdJustad R-squarad = .999938

1.
SELECT B.NE.0 & CL.NE.O k& D.KE.0
E.NE.0 & F.HE.0 & G.NE. M. NE.
1.NE.0 & J.KE.D;
PANEL(ID=A TIME-R) R €
PANEL (1D=p TIME=Rl 1 C
PANEL {1D=h TIME=R) J €

| END:

e T T LT T T e
KOTE:

B; ASSETS - TOTAL/LIABILITIES AND STOCKHOLDERS' EQUITY - TOTAL,Ci;LIABILITIES -
TOTAL, D:STOCEROLDERS™ EQUITY - TUTAL,E:BALES,E:COST OF GOODS SOLD,
G:SELLING, GENERAL. AND ADMINLISTRATLVE EXPERSE, H:OPERATING INCOME,
1:PRETAX INCONE, J:NET IHGOKE [LOSS)

o
=
]

0o =3 oo ROV P
W

seso

[-R-N_]

e o

m'mm

L1111, 1 1) * T L]

Currant sample: 1 ton 23737

Variance of reslduals = 7361, 84

Estimated Standard
Varlable Cactficlent Errer t-statlstio
B -B. 16654 13. D664 -. 820049
CI 8,166898 13.0554 625041
b 8. 16845 13,0654 . 625042
E . 993660 .ZBEPREE-D3  2573.41
F ~. 993666 .380455E-03  -Z611.79
G -. 993517 .JB24BIE-0F  -ZBIT.65
1 .S4B6TBE-02 . GGEB25E-03 8, Z2405)
J -, BBMBEE-03 . 13AB27E-02  -. 443927
c -2, 43207 2.16811 -l.1211s
¥ITHIN (fixed affects) Estlmates:

Currest cample: I to I654, 1856 te 2581, ..., 33212 ta 33737 (%3144 oba.)

Dapondent varisbler 8

PANEL DATA ESTIMATION

Sum of squered reaiduats = .Z85TDLE+L0
Veriance of residuals = 01306.1
Sed. arror of regresalon = 302.996

R-aquared = .998387
hdjusted R-squerad = . 999879

Unbalanced dats: HI= 20[E. TWIN= 1 TMAX=s
TOTAL {plsin OLS) Estimatan:

Dependest varlpblo: E

Menn of dependent varisble = BBT3.7]

Std. dav. of dependent var. = 27668.8
Sub of Bquarad residoals = .31J8GAE+10

20, NOB: 33144

Std. error ol regresaion = 307.772
R-gymared « . BA9STH
Adjusted K-squared = . 999875

Variancs of residoals = 94721.0
Eetlpated  Stoudecd

Variable Coeftlcient Error t-siatistic
B -6.6baBs 4.83750 -1, 37651
€l 5.66922 4.33750 1.37658
b 6.66374 4.83780 1.37648
E . 994654 L22T818E-0%  4876.8]
F -. 984736 .124202E-03  -4436.00
G -, 994411 J2J0211E-03  ~d319.82
1 L619513E-02  .4{DZ9L4E-03  )12.3E19
J - 8JEEEIE-D} . GLBISIE-03  -1.20309
A -2.60788 1.82330 -1.42988%

Estlanted Standard

VYarlable Coefficient Errer t—gtatistlic
B -2.937151 5.08983 -. 571148

[»s} 2.90787 6. 03969 LBTTLTD

D 2.83708 5.08970 571065

E 994278 .3GD0IEE-D3  2840.87

F -.994310 .3478E2E-D3  -28B8. 42

G =, 993054 . 330935E-D3  -2506.83

1 .638304E-02 .E07TT4E-D03  10.610%

J - 22T048E-07 . BAISTTE-03  -2.85022

F tost of A B=AL.B: F(2015.31120) = 1.5223.

P-value = [.0000)

Critical F value for diffuss prior (Lesaer, p.114) = 13.E3b

Variance Cowponente (rsndom effects) Eetimates:

Y9I (varianeca of UIt) =  DBLBO6.
VBET (varianco of AI) = 2817.7
[computed fron sanll sospls formula)
THETA (D=WITHIN, 1=TOTAL] - 0,6I138
(avaluoted at THAX = 20)
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Dapendent veriable: 0

Sum of squared residuslz = . 8P3908E+10
Yarlenos of reslduals = 976668
Std. error of regression = 312.%01

R-squared = .9998T9
ddjustod R-squared « 099872

Let izated Standard

Varlable Coeflicient Ecror t-gtatlstic
] -6. 18364 4.85145 -1.27460

¢l 6. 183494 4. 85145 1.27466

n 6. 18349 4. 86145 1.274%6

3 .904918 JZARBLIE-83  35D8.6%

F -. 994892 L245BB1E-03  -4060.42

G = 994840 .2526B7E-93  -3936.80

I L507320E~02 . 442B3SE-03 Ll 436D

J -.82B603E-03 .GUO0BYSE-D3 -1, 344566

c -2.80142 2.22782 ~1.12281

Heveman teast of HO:RE ve. FE: CATISQ(8) = 177.04. P-valve » [.0000]

PAREL DATA ESTIMATION

FnemscagaesInesEsnrer
Onbalancad data: Nl= 2815, TNIN= 1 M= 20, WOB= 33144
TETAL {plain OLS) Estimates:

Dependent variable: 1

Meen of depondent werlabla = 5101.79 Std. ertor of regreaslom = 4176.67
Std. dev. of depecdent var. = 19116.5 R-guared = .05230]
Sum of squared resldusls = .§TTTZIE+12 Adjustad R-squared = .39BZ289

Varlance of residuals = . 1743846408

Estimated  Standard

Yarieble Coefficient Error t-statistic
] 76.5811 B8, 6312 1.18634

cl -76.5990 66,6312 ~1. 16711

] -T6. 6666 65.6312 ~1. 16662

) ~-.501806 074124 -8.11821

F .BO5BEE .oTd127 8.17321

G .B1186]1 074109 8,268

] LHE6Zd1L R LY 12.8819

J 1.17951 JG9208TE-D2  199.213

i1 L 324,644 24. 5816 13, 148

PETYEEN (OLS on mesns) Estinotes:
Dependent verlable: 1
Nean of dspendent varieble = 43%5, 13 Std. error of ragression = Z628.03
Std. dev. of dependent var. = 16486.8 R-squared = . 970673
Suw of squared residusls = . 16DGZBE+]L Adjusted R-squered = .B705%56
Varisnce of regidusle = .BODS3EE+D7

Est imnted Standerd

Variabla Coefficlent Error t-statletie
8 79.8397 430.827 L 185317

€l -15. 8586 430. 827 - 185361

| ~T9.8348 430, 827 -. 185206

E ~6.81581 . T20829 -1. 79401

F 5.62053 .T20587 1. 719843

[ 56237V .Tzo4d6% 7. 80578

|1} B.96484 , 723838 B. 2405%

J 1.33820 L03]442 42.%9612

c 384453 T1. 0442 B. 12994

FITEIN (flxed effects) Estimates:

Depepdent varisbie: I

R-sguared = . 378883

Sum of aquared residusls =  24TES6E+1Z
Adjusted R-squered = .378228

Yerisnce of realduals » .796B08E+07
8w, arrer of regrosaion = 2521.01

Est loated $Stendard

Variable Coefficleot Error t-stetistia
B -23. 1327 47. 2870 -, 627444

cl 29.1217 47. 3870 .6z1212

D 29. Ti64 47.3871 L62T133

E -, 162867 . 052569 -2.60790

F . 1650B2 052870 z.94968

G . 1566267 052623 2. 95696

| .553738 052684 10.5108

J 1.07338 (4BT386E-D2  215.B17

F test of 4, B=Ai,B: F(2016.31120) = 20.883, ¥P-value = [.0090]
Cciticsl F value far diffuse prior (Leamer, p.114) = 13,636

Yarjaoce Cowponents {random effects) Estimstes:

YRITH {(variance of Dit) = 0.T9681E+D7
9BET (varlance of Ai) = 0.94773E+07
{computed frow small saaple foreula)
THETA (0=W1TRIH, 1=TOTAL) = 0.40293E-0i
{evalugted ot THAX = 20)
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lependent wariabla: I

Sum of Bquared reslduals o . 266B16E+12
Yarlance of residuels = (363804E+07
Std. error of regression = 2835.06

K-squared = .37730%
Adjusted R-equared = .978363

Estimated  Standard

Yerlable Coefficlent Ertor t-atatistic
B 13.5548 47.0470 287867

€1 -13, 5673 47.0870 -. 288133

D -13.5421 47. 0870 -, 287618

E -, 162728 . 0524238 -2.91266

F . 156364 . 052438 2. 36280

G 161217 . 0B2400 3. 7666

B . 559298 052547 10, 2632

J 1.08278 CAR00B4E-02 223,435

4 128. 256 11.997% 1.78276

Hauswan test of HO:RE wvo. FE: CHISQ(B} = 1062.9, P-value = [.1000)

PANEL DATA ESTIMATION

Unbalenced data: N1= 2016, TMIN= 1 THAX= 20, NOB= 33144
TOTAL (plaln OLS) Estimotes:

Dependent variabla: J

Ween of dependent variable = Zd16.31 Std. arror of regresalon = 2612.238
Std. dav. of dependent var. = J647.28 R-squared = , 928635
Sum of squared reglduals = .226204E¢12 Adjusted R-squered = (926617

Yerinnce of residusls = ,88237BE+D?

Estimsted  Standard

Yariable Cosfficleat Error t-mtatistic
B =91, 9696 41. 0746 -2.23808

cl 9], 6589 41,0746 2. 23808

D 81,9786 41.0746 2.23830

E . 029977 04dodde 626166

E -.029217 . 04844t -. 620123

G -. 026721 . 045481 - 516601

)] -.0603]8 . MEBAE -1.20309

I . 462027 L231%32E-02  199.213

C -180, 064 15, 4828 -10, 3516

BETWEEN (OLS on means) Estimates:
Dependant veriable: J
Bean of dependant varlable = 2396.60
Std. dev. of dependent ver. = 3260,59
Sua of squared reslduals = , 426517E+10
Yoriance of residuals = .212017E4G7

Estimstod  Standard

Yarlable Goefflolent ErTor t-ntatlstlc
B -162.501 221.714 ~. 7167287

cl 1B7. 408 221.714 .¥6T280

D 167.918 221.714 . 157385

E . 158306 L376403 AT

F -. 168054 . 376442 - 446455

[ -. 158818 L378388 . -.422218

H -. 168153 .a78786 -. 443927

1 354501 JBIRTRZE-02 42,6612

[ -160.720 36.6285 -4.38171

TITHIN (flxed etfects) Estimates:

Dependent warisble: J

Sus of equared residuels & . 128867E+12
¥arlance of residuals = . 414066E+D7

Std. ertor of regresglon = 2034.86

Egtlspted Standard

Yarlable Coeffltlent Error t-atatiatlc
B 23,6733 . 34,1812 466191

Tl -29.6730 34,1812 -. 866184

D -18, 700 34.1812 -. 865095

E 017292 037925 . 458585

F -, 17518 . 037926 -, 46193)

G ~. D1p031 037862 ~. 4230713

B -, 102404 . 038085 -2. 68022

1 . 5iadas L26BT7SE-02  216.817

5td. errer of regresslon e 1465.08

R-squared = .BE9063

Ad justed R-squared - 964930

R-sguared = .B568226

Adjusted R-squared = .QEEBLD

F test of A, B=Al,B: F(2016,31120) = 11.679, P-value = [.D0DD]

Critical F velue for diffuss vrice (Losmer. p.114] =
Variance Componenta (random effects) Estimates:

Y¥ITH {varlance of Uit) = 0.41487E1¢7
YBET (variancs of Al) = D.268B1E+Q7
[computed frow small pemple Tormula)
THETA (0=WITHIN, 1=TOTAL) = O0.714B6E-01
[evalustod at THAX = 20}

18.686
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Dependent verlsble: J

Sum of squered residusle = ,13808T4E+]2 R-squared = 954238
Yariance of resldusls » . 445684E407 AdJusted R-squared = 952328
Std. error of regression = 2105.3%

Eetloated Standard

Varlsble Coefficient Error t-statistlc
B -. 608 3.8341 -, 017880

c1 . 608881 $3.8041 .OLTSS

] . 813011 33. 231 L088L18

E . $76278E-02 . 037780 . 259077

F -. 93668 TE-D2 037761 - 263684

& -, 998 T40E-02 087737 - 164875

f -. 078332 037887 -1.0874%

1 . b38800 JIIISTE-DZ 220,876

c -101, 898 39,5961 ~2.56835

Hemamen test of H0:RE ve. FE: CHISG(B) » 777.91, P-valoe = { 0000)

LR R EREL L L) ] L} FER AT AN NN TR TRe R g i vhaR s 0B

END OF OHTRUT.
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