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Dependent Variabie: C01
Method: Least Squares
Date: 05/25/07 Time: 01:55
Sample: 1 524

_ Included observations: 524 : :
Newey-West HAC Standard Errors & Covariance (lag truncation=5)
CO1=C(1)+C{2)*Y+C(3)*AGE+C(4)’TENURE+C(5)*SIZE+C(6)’§EDU .

+C(7)*STATUS+C(8)*COMMUN :

Coefficient * Std. Error t-Statistic Prob.

C(1) - -2281.920 2820434  -0.809067  0.4188

C(2) ‘ 0.242379 . 0.080128 3.024913°  0.0026

C(3) - 32.04240 - 33.04617 0.969625 0.3_32?

C4) : -11.32419 1184.766 -0.009558 0.9924

. () T 2044.407 399.3663 5119128 0.0000

- C(6) 5016.111 '2141.938 2.341858 0.01%6

C(7) ~ 1383.985 1937.747 0714224 04754

C(8) 5667.939 1481.468 3.825894 0.0001

" R-squared . 0.370730 . - Mean dependent var 10741.71
Adjusted R-squared 0.362194  S.D. dependent var 11868.09

. S.E. of regression 89478.190  Akaike info criterion 21.16652
Sum squared resid ~ 464E+10 Schwarz criterion - 21.23158

Log likelihood _ -56537.629  Durbin-Watson stat 1.938148
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| Dependent Variable; C01
Method: Least Squares

 Date: 05/25/07 Time: 01:57

" Sample; 1 524

Included observations: 524

- Newey-West HAC Standard Errors & Covariance

71

(Iag truncation=5)

“Log likelihood

Co1=C(1 PC(2)"Y+C(3)*AGE+C(4)*TENURE+C(6)*EDU+C(7)
*STATUS+C(8)*COMMUN '
Coefficient - Std. Error t-Statistic©  Prob.
C(1) 4061611  2407.513  1.687057 0.0922
C(2) 0.270264  0.084284 3.206588  0.0014
C(3) 22 44568 32.28667 .0.695200 0.4872
C(4) 4112030 1104511  0.372204  0.7098
C(6) 4551.463 2240900 2.031083 0.0428
C(7) - -1419.928 1890.336 -0.751151 0.4529
C(8) 5150.697 - 1571.955 3.276617 0.0011
R-squared 0.324348 Mean dependent var 10741.71
- Adjusted R-squared 0.316507 S.D. dependent var 11868.09
S.E. of regression 9811.784 - Akaike info criterion 21.23382
- Sumsquaredresid -~ 4.98E+10  Schwarz criterion ' 21.29075
-5556.262  Durbin-Watson stat 1.946276
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Dependent Variable: G01
Method: Least Squares
Date: 05/25/07 Time: 13:57
Sample: 1 524

Included observations: 524
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Newey-West HAC Standard Errors & Covariance (lag truncation=5)
CO1=C(1)+C(2)*Y+C(6)*E,DU_*—C(B)*COMMUN

Prob.

Coefﬁcient Std. Error t-Statistic

c(1) 5489.316 860.3054 N 6.380859 0.0000

Ci2) 0.274842 0.084016 3.271302 0.0011 ~
C(6) 4100.147 2185765  1.875841 0.0612
. C(8) " 4449636 1350.756 3.294181 0.0011
R-squared 0.321280 Mean dependent var 10741.71
Adjusted R-squared 0.317364 S.D. dependent var 11868.09
S.E. of regression 9805.630  Akaike info criterion 21.22691
Sum squared resid 5.00E+10 . Schwarz criterion 21.25944

Log likelihood -5557.449

Durbin-Watson stat -

‘ 1.952693
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- Dependent Variable: C01
Method: Least Squares
‘Date: 06/01/07 Time: 00:41
Sample: 1 524
Included observations: 524 , _
Newey—West HAC Standard Errors & Covanance (lag truncation=5}

| - CO1-C(1)+C(2)*Y+C(3)*M1

Coefficient  Std. Error ~ t-Statistic  Prob.

c(y 6360.848  1049.538 ° 6.060615  0.0000

C(2) - 0297977 0110867 2.687694 0.0074
C(3) 0006973  0.132017 . '0.052820  0.9579
R-squared - 0.287289 . Mean dependent var 10741.71
Adjusted R-squared 0.284553 S.D. dependent var 11868.09
S.E. of regression 10038.52  Akaike info criterion” 21'.271_96_
‘Sum squared resid 5.25E+10  Schwarz criterion 121.29635

Log likelihood 5570252 Durbin-Watsonstat . 1.883843
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Dependent Variable: CO1

Method: Least Squares

‘Date: 06/01/07 Time: 00:42

Sample: 1 524

Included observations: 524

Newey-West HAC Standard Errors & Covariance (lag truncat:on—S)
CD1-C(1)+C{2)*Y+C(3)*M2

Coefficient  Std. Error  t-Stafistic'  Prob.

- c(1) 6312225  946.9835 6665613  0.0000

- C(@) 0.285540 0.089441 3.192505 0.0015

cE) - 0.134582  0.086349  1.558582  0.1197
R-squared 0.297186 Mean dependent var 10741.71
Adjusted R-squared 0.294488 S.D. dependent var 11868.09
S.E. of regression 9968.576  Akaike info criterion - 21.25797
Sumsquaredresid - 5.18E+10 . Schwarz criterion .. 21.28237
Log likelihood ' -5566.589 Durbin-Watson stat 1.898096

N3l 6 SumNER M RTINS TVR IR S ATeN(STATUS)

Dependent Variable: C01
' Method: Least Squares
Date: 06/01/07 Time: 00:42 -
Sample: 1524
included observatlons 524 '
Newey-West HAC Standard Errors & Covanance (Iag truncatlon =5)
co1= C(1)+C(2)*Y+C(3)*M3 .

: Coefﬁ_cient " Std. Error . t—Statisiie_ , Prob.

G . 6067526 - 987.7510 6.142768 - 0.0000

C(2) 0295937  0.084457 3.504004  0.0005
o 0(3) | 0.350407  0.165762 . 2.168211 : 0.0306
_-R—squared C ol 0:308606 Mean dependentvar . 10741.71 .
. Adjusted R-squared 0.305952 8. D. dependentvar - 11868.09
‘S.E. of regression _"‘:3”'_988_7;257._ Akaike info.criterion . 2124158
- -Sum squared resnd 5.09E+10 ‘Schwarz criterion . = 21, 26599

: ‘-_Lpg__l_gkefghppsi_.‘ e -5562297 : 'Durbln-Watson stat T 1__9326,_22_6:_
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Dependent Varabié: CO1
Method: Least Squares

Date: 06/01/07 Time: 00:43

Sample: 1 524

Included observations: 524
Newey-West HAC Standard Errors & Covariance (lag truncahnn—S)
Cﬂ1—C(1)+C(2)*Y+C(3)*M4 ‘

- Std. Error  t-Statistic

Coefﬁcient - Prob.

C(1) -6545.634 917.0439 7137754 0.0000 .

C2) 0.229805 0.080691 = 2.847951 0.0046

C(3) 0.179962 0.137821 - 1.305767 0.1922
'R-squared 0.322437  Mean dependent var 10741.71
Adjusted R-squared 0.319836 S.D. dependent var 11868.09

' S.E. of regression 9787.861  Akaike info criterion - 21.22138
Sum sguared resid 4.99E+10  Schwarz criterion 21.24578
-Log likelihood -5557.002  Durbin-Watson stat 1.807590
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