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f Redundant

i fixed

f AR/[I)roved Decision effects- Decision FEILEIMEL Wave
; odel likeli test Prob
! ikelihood

: Prob

: Gl

i FEM 0.000 FEM 0.000

i FEM 0.000 FEM 0.000

: L)

: FEM 0.000 FEM 0.000

i FEM 0.000 FEM 0.04

i - - REM 0.08

: Ly )

: - FEM 0.000 FEM 0.000 -
i FEM 0.000 FEM 0.000

i Ligug)

! FEM 0.000 FEM 0.000

: FEM 0.000 FEM 0.000

i FEM 0.000 FEM 0.000

i AT

! - - REM 0.28

: FEM 0.000 FEM 0.01

i - - REM 0.53

i Lo gial) 1S al

! FEM 0.000 FEM 0.001

: - - REM 0.422

i FEM 0.000 FEM 0.027

i sl 1S el

i FEM 0.000 FEM 0.000

! - - REM 0.559

j - - REM 0.080

i Loaa g8 50

i FEM 0.020 FEM 0.005

! FEM 0.000 FEM 0.000

j FEM 0.000 FEM 0.000
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f Redundant

i fixed

f AR/[I)roved Decision effects- Decision FEILEIMEL Wave
; odel likeli test Prob
! ikelihood

: Prob

: Gl

i FEM 0.000 FEM 0.000

i FEM 0.000 FEM 0.000

: L)

: FEM 0.000 FEM 0.000

i FEM 0.000 FEM 0.04

i - - REM 0.76

: Ly )

: - FEM 0.000 FEM 0.000 -
i FEM 0.000 FEM 0.000

i Ligug)

! FEM 0.000 FEM 0.000

: FEM 0.000 FEM 0.000

i FEM 0.000 FEM 0.000
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! FEM 0.000 FEM 0.000

: FEM 0.000 FEM 0.01

i - - REM 0.125
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) Bl 2 3 (g ¢ A5 (e AlalSia g Byiuse L Judlid) o ) Jizagil) e
Dependent Variable: Y1CH . L,!a",“ c_‘,l‘_'u éﬁ)-‘ “)ﬁ‘ﬁﬂj d_,.agi

Method: Panel Least Squares
Date: 06/14/21 Time: 16:31 . - -
Sample: 1/22/2020 2/15/2020 K $ q',n ailas | 4_,9',‘ 4“ ®
Periods included: 25 C - ‘g -
Cross-sections included: 34

Total panel (balanced) observations: 850

dai)l ) aas F-statistic jlasy {a,

Variable Coefficient  Std. Error  t-Statistic Prob.
Cc 0630565  0.156052  4.040732  0.0001 Y aadl - . R P
XICH 0.016474  0.000304 5411257  0.0000 GJ \ &UL\} 01 e dﬁ\ A:xﬂ.u;‘}ﬂ
Effects Specification - wal - P .
p Jl.u;. | &= dﬁb.x:v A \Mj JK (Sirae

Cross-section fixed (dummy variables)

Glalee  ijglh Eua  t-statistic

R-squared 0.905557 Mean dependent var 1.956471

Adjusted R-squared 0.901617 S.D. dependent var 14.32516 _

5.E. of regression 4493227  Akaike info criterion 5883324 - N s . w SEa . .
Sum squared resid 16454 11  Schwarz criterion 6.078716 ‘b'l? (;'c )S d‘:’)“"‘“ E)M\ CJJ“'J‘
Log likelihood -2465.413  Hannan-Quinn criter. 5958169

F-statistic 229.8406  Durbin-Watson stat 0.8125608 (o) s s - ALY
Prob(F-statistic) 0.000000 99% o) A& Jlaaly ellyy

o Ll (grina il @llia b AL ALl &1 all iy poall diiajd iy W) Joiig
clsY) Aasall 3 il
(B)iae Loyl 5538 93 7 3galll (o %4 s Aalllly R aasil) alae 4 (g0 Lol LS
alac] 8 dlealall el sl e %9 s ates b cblay) e 8 dlalall il s Gua
g ysS g by il

o A Al (Jasad) lasiV) Alalee) alyl) JSaH LS Koy dlel Jganl) o @

Pl sla o Ug )y e (LAY dasall
Y1CH= 0.63+0.016X1CH

G e s gpal) mlian (5 dase dllia (K o o) Ll agd) (a1 asdl o e
sl e cligll e Uy )€ e (JY) dngal) b palall Jalaal) e it (Sar (s
83k (Al sagiw LgysS Lug s mlad) Aacl s Alaie Lla) Vo vr S ;AU
Glbal) ae Gn Lok A0 dinge Laleall 030 Ao O Lasg Ay V1 lakey ilidgl)
oot il alach alayie " ABG dicaydll i 1A Cilidgll dacy L ysS e pts Aaad)
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Dependent Variable: Y2CH . - -
Method: Panel Least Squares dglaﬂ\ Cﬁtu TP ‘ﬁluﬂ d.-a&\
Date: 06/14/21 Time: 16:36

Sample: 6/06/2020 8/01/2020 ey s .-

Periods included: 57 CJM 4.31;4;‘;‘\ MJM\ °
Cross-sections included: 34 "

Total panel (balanced) observations: 1938

Variable Coefficient  Std. Error  t-Statistic Prob. z‘-‘“ém U\ 334 F_StatiStiC )Lﬁ;‘){ Laéj

c -0.001428  0.003742 -0.381578  0.7028 . . . IR S
X2CH 0.008703 0000371 2345014  0.0000 CJ}A-J\ L“.,J\-m-’j 01 R dﬁ‘ ‘E‘ﬂ“-‘;\j‘
Effects Specification t T - Tus .
—statistic )L\.\;‘}[ ha&” (JS< (592a
Cross-section fixed (dummy variables) -
R-squared 0365596 Meandependentvar 0014064 ain dogiaa & Cwlll dalas e

Adjusted R-squared 0.354261 S.D. dependent var 0.201397
S.E. of regression 0.161838 Akaike info criterion -0.786545  « .. - .o . -~ -
Sum squared resid 49.84261  Schwarz criterion oegsope Ak Jaials A gira Jaiual) ):“U"” dalaa

Log likelihood 797.1618 Hannan-Quinn criter.  -0.749554
F-statistic 3225488  Durbin-Watson stat 1.634673 99<;y -
Prob(F-statistic) 0.000000 . 0 5y

e Gl (gyine A llia ol AL Alil) 2 jall Juiig poall dauajh mby Wil Jsiis
A dagal) b il
(At gie &yl 538 53 7 35ail) 5 %Y Mga A3lllg R spanil) Jalaa dad (e oDl LS
alac] 8 dlealal)l el sl e %71 ates b cblay) e 8 dlalall il s Gua
g ysS g iy Sl )

o (53 A (Tl lasi¥) Alsles) aloll JSaN) B ey Dlel Jgandl (e @

Fodal) Bls e Uig 6 (g Al dnsall
Y2CH= -0.001+0.008X2CH

0 Ly cpal) - lias Al dage @llia oS ol of sl casall (SY) aad) o o
e @liggl) o Uig )€ e Al dagall Al (aldd) dalaal) dad i (e cps
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ne Gu danh A0 Lage daleal) oda dad G Lag ccliiy A laker il 53l
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Dependent Variable: Y1AS . - s el s - et
Method: Panel Least Squares dflg"j\ C‘—’L’" A ‘ﬁm Juadl
Date: 06/14/21 Time: 21:47

Sample: 3/21/2020 8/18/2020 L, R

Periods included: 151 z agaill duilaal) digizal) o

Cross-sections included: 48
Total panel (balanced) observations: 7248

i@l o aay F-statistic jlaay G

Variable Coefficent ~ Std. Error  t-Statistic ~ Prob.
c 5025261  0.348031 1443910  0.0000 | - . IR
X1AS 0.014504  0.000109  133.1810  0.0000 GJ}‘-‘“ @L‘nﬁj 0.1 e JAl ‘\-Jﬂ*“-‘éw

Effects Specification

Cross-section fixed (dummy variables)

. Y
R-squared 0859900 Mean dependentvar  18.34630 GJJA-‘S\ Glales Cijels Cua statistic
Adjusted R-squared 0.858965 S.D. dependent var 75.56928

S.E. of regression 2837972  Akaike info criterion 9.535964 . . - e 5. - w %R
Sumsquared resid 5798135, gogsas  Jiab g das e DS A giza FEA

Schwarz criterion

Log likelihood -34509.33  Hannan-Quinn criter. 9.551983
F-statistic 9205326 Durbin-Watson stat 1.416626 0 ey
Prob(F-statistic) 0.000000 99 A) °JM 4

e Gl (gyine A llia ol A All) 2 jall Juiig ponll A jh mby Wil Jsiis
LS dngall b il
Bas Ayt 58 93 2 3salll (f %AS lsa Zadllly R? sl Jelas 4 (e LoDl S
b Alalal) il (e %AS dins b cllal) sae b Alalall il i dus das
g sS g b gl Sac

o (53 A (Tl lasy) Alsles) aloll JSaN) B Koy Dlel Jgandl (e @

Fodal) Bls e LigysS (e JAgY) Ansall i
Y1AS= 5.02+0.014x1AS

(g 0 g Ll Fliad 5l dage llia (K Al o) cligll el (S3Y) asll o s
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Dependent Variable: Y2AS PO \ C‘—itu éﬁ} ‘2 - =S|
Method: Panel Least Squares . s . ..

Date: 06/14/21 Time: 2214 T asaill dnilaay) dusinall @

Sample: 8/19/2020 1/23/2021
Periods included: 158

Cross-sections included: 48 5 . fafl - (T
Total panel (balanced) observations: 7584 u‘ A F—statistic )b&‘}[ LQB}

Variable Coefficient  Std. Error  t-Statistic Prob. L,,Jtdl.aj 01 UA dﬂ 2\:’]1,.. \}]\ - *..“

C 7.831523  0.355986  21.99954  0.0000
X2AS 0.012544  714E-05 1758026  0.0000

Effects Specification

Gl dus  tostatisticjlas)

Cross-section fixed (dummy variables)

R-squared 0.951563  Mean dependent var 8e5454 NS 4y giaa B KA 3 5 all caladaa
Adjusted R-squared 0951254 S.D. dependent var 122.2038 )\S - Y C \

S.E. of regression 26.98072 Akaike info criterion 0.434562 .

Sum squared resid 5485172, Schwarz criterion 9479361 oy 4D Jladaly ¢lldy as e
Log likelihood -35726.86  Hannan-Quinn criter. 9.449937 ' -
F-statistic 3083.898 Durbin-Watson stat 0.530497

Prob(F-statistic) 0.000000 .99%

e Shladl (goine A llia ol AL ALl Ll Jiig arell A jd (b W) Jsiig
A dagal) b clid gl
slact & abalall sl (e %90 died b cllal) sae 8 dlalal) cliaall ud Gus
WLg oS (g s LAY
o (53 A (Tl las¥) Alsles) aloll JSaN) B Koy Dlel Jgand) (e @
Fodall sla o LigyoS (he Al dngall
Y2AS= 7.83+0.012x2AS

clly A Lt Lol 1t A0l dnge llin (S ol o) il agal) (V) aal) o aas

o sl e Ug o€ e Al dasdll pl palall debedl) dad jaus oSa G
Balsy ) (5358 Lig )5S (g my cbiaal) Jach sanas Alaisa dulia) Vv v v IS G gail
Glbal) 2o Gn Lok ARG dinge Laleall 038 Lo O Lasg Ay VY jlakay ilidgl
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Depen;!ent Variable: Y3AS ] . . - .

ethod el EOLS (Cposs secton andom efec) g saill Lilany) diginal) o

Sample: 3/13/2021 5/29/2021

Periods included: 78
Cross-sections included: 48

£ . . z

Total | {bal d) ob ti © 3744 a ° . ¥ — "\ - e

D o s colncnes o8 ovaponent varances dagdll o) ax3 Fostatistic Loy i,
Variable Coefficient Std. Error t-Statistic Prob. . .

dgaill Milliy 0.1 oo J8 dllaiay)

C 8299791 7.012421 1.183584 0.2367 G - ~‘9 O 1 w dﬁ - \j

X3AS 0.010444 0.000104 100.6604 0.0000 _
Effects Specification t—statistic )L}:\A\j \.53}3 6dss LE}.\’.A
SD. Rho -

C = 1 d 4595747 0.1078 1, N bt . . - & - ‘ e
|d[§:;ﬂ3?i:tlgl?af;0r?1m 132.2468 0.8922 — ‘\:’ 9"“ )-P ‘—‘éu\ )6-2-‘

Weighted Statistics

R-squared 0.730192  Mean dependent var 24.64209 dt‘:‘“h ‘\:‘,9"“ M\ J:":“‘J‘ dalaa

Adjusted R-squared 0.730120 S.D. dependent var 254 6333

S.E. of regression 132.2819  Sum squared resid 65479372 s
F-statistic 1012714  Durbin-Watson stat 0.088432 .99% 0)28 4%
Prob(F-statistic) 0000000

o LDl (goina Al el b AL Abad) B all Juiig aral) i iy Wil Joiig
LGN dagal) 6 culiasl)
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g ysS g iy )
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Fodal) Bls o Uig 6 (g AN dngall
Y3AS= 8.29+0.010x3AS
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Dependent Variable: Y1AF " & GV e

Method; Panel Least Squares . - -

Date' 06/14/21 Time 17-05 zsaill duilaal) duginall @

Sample: 6/13/2020 8/25/2020
Periods included: 74
Cross-sections included: 53

Total panel (balanced) observations: 3922 2‘-4355‘ UT J;_, F_Stat|st|c )L\:\;‘}(’ ;\_553
Variable Coefficient  Std. Error  t-Statistic Prob. B
C 4032028 0.245682 16.41159 0.0000 G‘J}A'J‘ Lgmu} 0'1 UA dé‘ :\:ﬁmé\}“
X1AF 0.006566 0.000422 15.57668 0.0000
Effects Specification t— JL\:IA\ &A éﬁblj A \AA) cdSS Lé}"’-“

Cross-section fixed (dummy variables)

. s T
gl Glalas iyl Cus statistic
R-squared 0736504 Mean dependent var 5670066 "
Adjusted R-squared 0732893 S.D. dependent var 2690538

S.E. of regression 13.90533  Akaike info criterion 8.1160085 d‘ﬂ' L\ dhj ‘E.A/A ! S\S ;\_’ . bw:;“

Sum squared resid 747909.8 Schwarz criterion 8.202483
Log likelihood -16861.66 Hannan-Quinn criter. 8.146748
F-statistic 203.9912  Durbin-Watson stat 1.004951 ) e
Prob(F-statistic) 0.000000 '99 A) ?)M an

o LDl (gsine Al el b ALY Abad) B all Juiig aral) i iy Wil Joiig
oY) Aagall b clidgl)
(B Aoyuadt )38 93z 3gaill o %VY ea Zadllly R” daail) Jales dad (e Jaad S
alac] 8 dlealal)l el sl e %V atns b cblay) e 8 dlalall il s Gua
g ysS g iy )

o (53 A (Tl lasy) Alsles) aloll JSaN) B Koy Dlel Jgandl (e @
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Dependent Variable: Y2AF . - s Wl . - L
Method: Panel Least Squares 'dfl;'d\ C‘—’L“ A ‘ﬁm Juadl
Date: 06/14/21 Time: 17:14

Sample: 12/05/2020 21062021 Aaatlt 3 2 a
T asaill dnilaay) dusinall @

Periods included: 64
Cross-sections included: 53
Total panel (balanced) observations: 3392

Variable Coefficient  Std. Error  t-Statistic Prob. 3““:‘5}\ U\ J;" F_StatIStIC )L‘h‘j ué}

C 4928659 0486767 1012529 00000 _ - . - . a3 e
X2AF 0.017430  0.000563  30.93270  0.0000 GJJA-‘]‘ @L‘nﬁj 0.1 oo J8 adlaay)

Effects Specification

t= sl ae 38l L 13ag «JSS (g5ina

Cross-section fixed (dummy variables)

. s T
R-squared 0825025 Meandependentvar 1224233 o7 gaill Clalaa ciyeds Cus statistic
Adjusted R-squared 0823161 5.D. dependent var 5892846
S.E. of regression 24.78073  Akaike info criterion 9.273801 . zZ - vz
Sum squared resid 2049814,  Schwarz criterion 9.371377 dm;h cﬂhj AL ‘;:; S digiza bdﬂﬁ\
Log likelihood -15674.37  Hannan-Quinn criter. 9.308680 - -
F-statistic 298.8234  Durbin-Watson stat 0.868747 o s
Prob(F-statistic) 0.000000 .99% )28 4%
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Dependent Variable: Y1EU :dglaﬂ\ C—;ltl-l éﬁ)—i ‘ﬁjﬂﬂ d.-AST

Method: Panel Least Squares
Date: 06/14/21 Time: 17:58 . T .o,
Sample: 3/14/2020 5/19/2020 zsaill duilaal) duginall @
Periods included: 67 -
Cross-sections included: 45

Total panel (balanced) observations: 3015

dagll o 2 F-statistic jlaay G

Variable Coefficient ~ Std. Error  t-Statistic Prob.
XiEy e e L A
Effects Specification t_ )L’:‘;\ t‘ Csﬁ\}a LZ\ \-\‘5‘9 ‘dss Lé}"—“

Cross-section fixed (dummy variables) s o
R-squared 0714839 Mean dependent var 53.09851 CJ}A"M C—’w"“ C—U'@'L Qf; StatIStIC
Adjusted R-squared 0.710517 S.D_. de_pende_nt var 158.8797 .
S Sede SATUITT IS Wy g o NS A 53
Log Iik_eli_hood -17666.60 Hann_an-Quinn criter. 11.78263
e anam DeeWemas  omds 99% 5% 4 Juaal
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Date: 06/14/21 Time: 18:10

Sample: 10/03/2020 2/06/2021 ORIt I a .
Periods included: 127 T asaill dnilaay) dusinall @
Cross-sections included: 45

Total panel (balanced) observations: 5715

dai)) ) aas F-statistic jlaay {a,

Variable Coefficient  Std. Error  t-Statistic Prob.
C 42 11853 1773572 2374785  0.0000 N . - . AR P
X2EU 0.009248 0.000271 3409939  0.0000 C‘JJA"M &ub} 01 R ds‘ 4\::3\.04;‘}”

Effects Specification

sl e @il L g (JSS (gpina

Cross-section fixed (dummy variables)

2 . .
R-squared 0637089 Meandependentvar  soogod1  mlalaa  Cujela  Cus tstatistic
Adjusted R-squared 0634208 S.D. dependent var 172 5467

S.E. of regression 104.3575  Akaike info criterion 1214154 " ’\ 5. . %35 .
Sumsquaredresid 61738199 Schwarz criterion 1210507 ¢8> e S D giza 5)ae4l) GJ}*‘-‘S\
Log likelihood -34648.45  Hannan-Quinn criter. 12.16017

F-statistic 2211533  Durbin-Watson stat 0.834729 0 O v .
Prob(F-statistic) 0.000000 99% o3 A Jlaals @l
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Dependent Variable: Y3EU .dél;.\j\ C“’Lu 65)" ‘ﬁj‘uﬂ d..aﬁ\
Method: Panel Least Squares
Date: 06/14/21 Time: 18:18 A At d s R
Sample: 3/06/2021 5/10/2021 CJJ"‘-M dxilasy) 4:194’-‘5‘ ®

Periods included: 66
Cross-sections included: 45

Total panel (balanced) observations: 2970 . . \ T . F StatistiC - ‘){ ;\.55
‘L“"d.. SLEE T )L"’;. "9
Variable Coefficient  Std. Error  t-Statistic Prob.
c 4041220 1267204 3189083 00000 adgaill by 0.1 ¢ dé\ (AT
X3EU 0.006084 0.000234 26.01195 0.0000 C L"; J . "
Effects Specification - JL\_\;." A & éﬁbﬁf A \Ahj JS< (592a

Cross-section fixed (dummy variables)

z3salll Clales cijels Cua statistic

R-squared 0785835 Mean dependent var 61.35084

Adjusted R-squared 0782539 S.D. dependent var 114.3758 B

S.E. of regression 53.33658  Akaike info criterion 10.80649 5\ - N .. w Y5
Sum squared resid 8318168. Schwarz criterion 10.89936 dhj ‘°'A,A &.A‘c )S d‘:’}"’-‘“ DM‘
Log likelihood -16001.64 Hannan-Quinn criter. 10.83991

F-statistic 238.4223  Durbin-Watson stat 1.274875 0 R, -
Prob(F_statistic) 0.000000 .99% 5y38 A& Jlaials
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Dependent Variable: Y1NA

Method: Panel EGLS (Cross-secti d ffect

e : Jalail

Sample: 6/13/2020 9/05/2020 "
Periods included: 85 . - -

Cross-sections included: 15 a5 all dilaal) 4‘9',‘ Jd e
Total panel (balanced) observations: 1275 G - ?. -

Swamy and Arora estimator of component variances

Variable Coefficient  5td. Error  t-Statistic Prob. 3 -m Ui ) F—Statistic J\wy mj
C 3265352 8075024 4043767  0.0001

KINA 0.008083 0.000240  33.73643 0.0000 Cﬁjﬂ-\j\ ‘éjtin.lj 0.1 L)A dﬁ Z\:JLAS;Y\

Effects Specification

S.D. Rho .

t— Lol ae 38l L 13y « JSS (syina
Cross-section random 30.31837  0.1961 = cA dﬁj"f ) -
ldiosyncratic random 61.37328 0.8039 . \ A t t t

dgaill Cililaa cuygls Eua statistic
Weighted Statistics C -

R-squared 0.472005 Mean dependent var 14.16447 s\t . i\ T w s
Adusted R-squared 0471590 S.D. dependent var 84.43460 cllyg (oA Q‘ AS Dgiza AL
S.E. of regression 61.37704 Sum squared resid 4795570.
F-statistic 1138.007 Durbin-Watson stat 1.268295 0, R w
Prob(F-statistic) 0.000000 99 /0 g)dﬂ 4 dbu;\_a
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Dependent Variable: Y2NA 'dfla'd\ C“’Lu A ‘ﬁm d“és\
Method: Panel Least Squares
Date: 06/14/21 Time: 19:04 ‘ 9o« T .

Sample: 10/31/2020 2/13/2021 GJ}‘-‘” ‘\:HLM}“ ‘\fj-ﬂ-d\ o

Periods included: 106
Cross-sections included: 15

Total panel (balanced) observations: 1580 - —S\ T . F StatistiC 1 \2/ ’uﬁ
) ) A P I= "9
Variable Coefficient  5td. Error  t-Statistic Prob.
c si7i628 9385083 8707038 00000 ordgadll WLy 0.1 ¢ &l adlaay)
XZNA 0.010845 0.000516 21.00921 0.0000 C ‘éj 'j o "
Effects Specification t— B £ ) & é_o,b‘_'«e |0A \JAJ ¢ 1< (5522

Cross-section fixed (dummy variables)

. $ T
R-squared 0.849990 Mean dependent var 219.731M CJJ \ = ¢ - StatIStIC
Adjusted R-squared 0.848560 S.D. dependent var 686.7569 _

S.E. of regression 267.2533  Akaike info criterion 14.02428 Al - ~ s . - %%
Sum squared resid 1.12E+08 Schwarz criterion 14.07834 JJ} ¢ °J,; (:Js )S 4:19""“ yw\
Log likelihood -11133.30  Hannan-Quinn criter. 14.04436

F-statistic 594 5747  Durbin-Watson stat 0615733 0 R o
Prob(F-statistic) 0.000000 .99 /0 e)dﬂ 4 dLu;Li
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Y2NA= 81.7+0.010X2NA

AY s AN 1l -l 206 dage dllin S5 ol o b8l gl oY1 aad) o 2
o sl e Ug o€ e Al dasdll pl palall debedl) dad jaus oSa G
835 () (a5 LigysS (g s (puliadll Aacl suas Aace dla) Vo v e U0 U gatl)
Gllal) e G Loyl ARl Lin g Aaleal) 0dn dad B Larg ccilidy Vo lahey cullidgl)
gt il slach dlajie " AR Zacadll Jads A bl ac g Uig ysS g s dlaual)
A Kyl cblal) 5al) aa Ui s

~ YA~



(ASIEN Ay pall) Ailladl) 1S5 paf— ¥

el 2 3gai Ofy ¢ jram A e AalSiag By il Judlad) o ) daadll aey
p ) il (3850 ¢ yuaiil] Juadl A giial

Dependent Variable: Y3NA \ . il £ 3.\’.45

Method: Panel EGLS (Cross-section random effects) CJ @m‘g‘ 4:‘ ‘ >

Date: 06/14/21 Time: 19:10

Sample: 3/13/2021 5/08/2021

Periods included: 57 e . . Z
Cross-sections included: 15 A aro . " F— "\~ 24
Total panel (balanced) observations: 855 M:WJ\ u\ 'J%_‘ F StatIStIC )LHAY Lﬁﬁj
Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob. GJ}A_J\ k.';t\nf’j 0,1 OA déi Z\:Atq:};\}“

C 17.75721 2752232 0.645193 0.5190
HKINA 0.015208 0.000915 16.62521 0.0000 [ - Tes .
t—statistic )LL\AY LQS)} JS< (592a
Effects Specification -
SD. Rho
Cross-section random 104.2832 0.4614 t‘-‘:u ‘\:’J-\M - Qéu\ ‘\-‘d“ J-G-k-‘
Idiosyncratic random 112.6662 0.5386
Weighted Statistics d\ -- L’ z\_‘ . ji- S\ > “ "4 !
R-squared 0244864 Mean dependent var 12 40457 "
Adjusted R-squared 0.243978 S.D. dependent var 129.5298 .
S.E. of regression 112.6255 Sum squared resid 10819883 .99% > ﬁ 4_93
F-statistic 276.5973  Durbin-Watson stat 1511271 J

Prob{F-statistic) 0.000000
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Dependent Vanable: Y1SA

Method: Panel Least Squares

Date: 06/14/21 Time: 19:28

Sample: 6/13/2020 9/05/2020

Pernods included: 85

Cross-sections included. 12

Total panel (balanced) observations: 1020

Vanable Coefficient  Std Error  t-Statistic Prob
C 4851433 8923659 5436597  0.0000
X1SA 0019711 0.001343 1487534 00000
Effects Specification
Cross-section fixed (dummy vanables)
R-squared 0716132 Mean dependent var 150.7343
Adusted R-squared 0.712749 S.D. dependent var 332 3925
SE. of regression 178.1483  Akake info critenion 1321577
Sum squared resid 31958983 Schwarz criterion 13.27858
Log kkelihood 6727 044 Hannan-Quinn criter 1323962
F-statistic 211.7021 Durbin-Watson stat 2009134
Prob{F-statistic) 0.000000

) il 3y ¢ il Juadl
zisaill Lilasy) dysinall o
dadl o aas F-statistic laay la,
gl Jally 0.1 ¢ 8 Al
= oloa) ae Gl e 13y (JSS (5yina
zisalll Cilales cijgls Eua statistic
Juals @llyy o o SIS igina 5,340

.99% 5)8 i
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Y1SA= 48.5+0.019X1SA
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Dependent Variable: Y2SA

Method: Panel EGLS (Cross-section random effects) 3 ga W dilas | Ao 9',‘ dl e
Date: 06/14/21 Time: 19:33 C = ‘g S

Sample: 10/31/2020 2/13/2021

Periods included: 106

C - ti included: 12 . . Z
Tg&?i::; I(‘!);Elalsalr:‘((::el:i) observations: 1272 z\_‘uﬂ\ L’j 3y F—Stat|st|c D) A y uﬁj
Swamy and Arora estimator of component variances - * N
Variable Coefficient Std. Error t-Statistic Prob . o
Spaill by 0.1 e J3 Aullaal)
C 7.708478 5.480851 1.406438 0.1598 C = ‘9 O 1 oA dﬁ - \j
X2SA 0.018896 0.000244 77.45605 0.0000 B
Effects Specification t—StatIStIC JU.'\';‘)( \.5.54}3 ¢ dss LS}.M
SD Rho -
C -sect d 17.42543 0.0783 1, . - . TS - ! v
Idlr:ssysngfactilg?a’::o:'lm 59.76579 0.9217 s "\:’ 9—‘“ ).\.C. ‘—Uu\ )GL-‘

Weighted Statistics

R-squared 0.825337 Mean dependent var 36.42618 4 dm}h 4\:1‘9“ M‘ ).."’:"‘M dalaa

Adjusted R-squared 0825199 S.D. dependent var 142.9288

S.E. of regression 59.75739 Sum squared resid 4535101 0/
F-statistic 6001.127 Durbin-Watson stat 1.189340 a
Prob(F-statistic) 0.000000 99% o)
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Al dsgall 8 s e
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alac] 8 dlealal)l el sl e %AY ates b cblay) e 8 dlalall il s Gua
g )sS (gt lidsl)
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Fodal) Bls e Uig 6 (e Al dnsall
Y2SA= 7.70+0.018X2SA
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Dependent Variable: Y3SA . - -

Method® Panel Least Squares Gé j,q_'\ﬂ @m‘g\ 40 JM‘ o

Date: 06/14/21 Time: 19:40
Sample: 3/13/2021 5/08/2021
Periods included: 57

Cross-sections included: 12 . 5 . [P - Tes
Total panel (balanced) observations: 684 M_éd\ U\ A F_StanSth JL\-\AY uﬁj
Variable Coefficient  Std. Error  t-Statistic  Prob . .
-dgall by 0.1 ¢ P AY
C -23.93102 1051938 -2.274946  0.0232 C t,,; = e dﬁ -
X3SA 0.033370  0.000871 3830529  0.0000
Effects Specification t- Jl""\;‘ & Lﬁsyﬁ & "'mﬁ ¢ dss Léﬁ""“
Cross-section fixed (dummy variables) . . ny . . 2 T
GJ}«S\ Gilalza g.\)@.i: Cus statistic
R-squared 0.955051 Mean dependent var 304.5541
Adjusted R-squared 0.954247 S.D. dependent var 744 9295 h J ;\ vz, ‘
S.E. of regression 159.3404  Akaike info criterion 12.99879 | AN S\Na ¢8aa < 4 9.” ALY A
Sum squared resid 17036273 Schwarz criterion 13.08484 d B o/ - ‘A.c e 2
Log likelihood -4432.585 Hannan-Quinn criter 13.03209
F-statistic 1188.076 Durbin-Watson stat 0.945048 o) wo e
Prob(F-statistic) 0.000000 95% o) 43
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Dependent Variable: Y1CA :d:tlé:\j\ C:itu é%)-‘l ‘)gdm d.saﬂi

Method: Panel Least Squares

Date: 06/14/21 Time: 20:01 e ® .o,

Sample; 6/13/2020 9/05/2020 z 1 gaill duilaaly) duginall o
Periods included: 85 " £ .
Cross-sections included: 20

Total panel (balanced) observations: 1700 Z\A:Laj\ UT a0 F—statistic th‘y mj
Variable Coefficient  Std. Error  t-Statistic Prob .
c 3740084  0.190009 1968377  0.0000 G.J}“‘m gjt’nj‘j 0.1 R Lﬁ\ Z\_AL:&;Y\
X1CA 0.006235 0.000669 9.315948 0.0000
Effects Specification t- JLI:IA\ &= dﬂb:\g & \Mj IS Lé}"-‘

Cross-section fixed (dummy variables)

zisalll clales cjels Eua statistic

R-squared 0.739221 Mean dependent var 5077647
Adjusted R-squared 0.736114 S.D. dependent var 9.989039

S.E. of regression 5131350 Akaike info criterion 6.120891 d]ﬂ' 1_’ ‘ﬂhj 65J/; ! S\S z\.\ . §)w:; n

Sum squared resid 44209.33  Schwarz criterion 6.188071
Log likelihood -5181.757 Hannan-Quinn criter. 6.145761
F-statistic 237.9697  Durbin-Watson stat 1.438124 0 e
Prob(F-statistic) 0.000000 .99% 0)23 4
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Dependent Variable: Y2CA

Method: Panel EGLS (Cross-section random effects) \ ? 4.5 | ¢

Date: 06/14/21 _Time: 20:06 d 2 gaill dxilaay) ‘\:"9-"-‘5‘ ®
Sample: 1W31/2020 20672021

Periods included: 99 . A F . . P
Cross-sections included: 20 2 . K —_ O\ 24
Total panel (balanced) observations: 1980 A‘A.'.mj\ U\ 'A%" StatIStlc ‘)L}Ay Lﬁﬂj
Swamy and Arora estimator of component variances

Variable Coefficient  Std. Error  t-Statistic Prob GJJMJ\ ‘éjmhj 0.1 L}A dﬂ @m}y‘

c 1.198691 0.773089 1.550521 01212
X2CA 0.012703 0.000306 41.46985 0.0000

t-statistic Luay gy (IS (syina
sSD Rho

Effects Specification

Cross-section random 3.386521 02697 4 h AT 3_1 ;": )J..C &Lﬁ.}m\ a4 ] !: g !E"’

Idiosyncratic random 5572453 0.7303

Weighted Statistics

R-squared 0.465164 Mean dependent var 0.821490 "J” 4 dtﬁ.\;h 4:’% M\ ).'.""Aj\

Adjusted R-squared 0 464894 S D dependent war T 616474

S.E. of regression 5571523 Sum squared resid 61400.82
F-statistic 1720331  Durbin-Watson stat 0.962061 99%
Prob(F-statistic) 0.000000 )
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Cross-section random effects test equation: :d:ﬂ;'_ﬂ\ C._‘gtu éﬂ)_} ‘):’M Mi 2\3_1\3]\

Dependent Variable: Y3CA
Method: Panel Least Squares

Date: 06/14/21 Time: 20:14 9 . R R .
Sample: 3/13/2021 5/08/2021 GJJA-M ayilasy) “ igizall o

Periods included: 57

'(I;(;l(:asls;;-as:e;t;%l;lsaﬂg;(;?t;szeorvationsv 1140 Z\A:@J\ ui .J;.i F—StatIStIC JLC\:\}[ uﬂ A9
Variable Coefficient ~ Std. Error  t-Statistic Prob. .
C 1.460440 0.174873  8.351430  0.0000 C'JJA'J\ (éjm\"‘ﬁ 0'1 UA d§\ at’jm;y\
X3CA 0.010297  0.000417  24.70814  0.0000
Effects Specification t— J\.ﬁ;‘ tA éﬂb:::l A \JAJ cdSS Lé}"’““

Cross-section fixed (dummy variables)

zisalll Clales cijgls Eua statistic

R-squared 0.709703 Mean dependent var 4.058772

Adjusted R-squared 0.704515 S.D. dependent var 8.678486

S.E. of regression 4.717498  Akaike info criterion 5.958683 o . - 2 - T
Sum squared resid 24903.10 Schwarz criterion 6.051503 dLﬁ.\AL\ tﬂb} (Z-BEN (_A.G )S 4\.1‘5.1,.4 y.\nfd\
Log likelihood -3375.450 Hannan-Quinn criter. 5.993736 - -

F-statistic 136.7840 Durbin-Watson stat 1.744930

Prob(F-statistic) 0.000000 .99% e).ﬁ A
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Dependent Variable: Y10C :d:dé:\j\ c—;itu é%)—l ‘Jﬁﬁu d.o.aﬂi

Method: Panel Least Squares

Date: 06/20/21 Time: 19:40 . iy ® .o,

Sample: 2/27/2020 4/06/2020 GJ}uﬂ Auilaal) duginal) o
Periods included: 40 5 9
Cross-sections included: 16

< . . ;».
Total panel (balanced) observations: 640 AA:,H\ u\ AEN 3 F—Statlstlc J\ _;";5 y ngj
Varable Coefficient  Std. Error  t-Statistic Prob. .
c 0096847 0020880 4638255  0.0000 Cjﬁ‘“j\ gjult’ﬁ 0.1 o J8 adlaay)
X10C 0.011567  0.000720  16.07459  0.0000
Effects Specification t_ JL‘A\ c“ dab":’ L“ \MJ ‘dss L,,SJ"M
Cross-section fixed (dummy variables) . . Y - . 3 T
sl lalaa cpgla Cus statistic
R-squared 0.406789 Mean dependent var 0.239062
Adjusted R-squared 0.391554 S.D. dependent var 0613392 . z . va
S E. of regression 0478464 Akakeinfo crierion 1389731 Jliialy elldg (o Ao IS 4 gina 5204
Sum squared resid 142 6219  Schwarz criterion 1508239 ) - -
Log likelihood -427.7138  Hannan-Quinn criter. 1.435729
F-statistic 26.70101  Durbin-Watson stat 1.536731 Y At 2\_53
Prob(F-statistic) 0.000000 '99 /0 )
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Dependent Variable: Y20C ;d:,js_ﬂ\ C_‘,tu é%)—’ ‘)ajm d—’-ﬂﬂi

Method: Panel Least Squares

Date: 06/14/21 Time: 22:57

Sample: 6/20/2020 9/13/2020 \ Hiw ,] s R

Periods included: 86 g asaill dnilaay) duginall @
Cross-sections included: 16

Total panel (balanced) observations: 1376 - *»“ U‘ : . F—Statistic J1 ... . \}[ \353
Variable Coefficient  Std. Error  t-Statistic ~ Prob
. i e e
Cc 0448133 0066369 6752127 00000 CJ}AA\ GJL\SL}} 01 UA dﬁ\ ‘\:JL‘UAY‘
X20C 0.005427  0.001498 3622038  0.0003 - )
Effects Specification - JL\'&;\ & dﬂbﬁe A \.JAJ edSS ng.uu\
Cross-section fixed (dummy variables) . 2 .o
C.JJA.\M Cilala o C'_\J.@.L Sua statistic
R-squared 0.430701 Mean dependent var 0.527616 -
Adjusted R-squared 0.423999 S.D. dependent var 3.061426 - B
S.E. of regression 2.323462 Akaike info criterion 4536271 8|13 ¢3la NS4 Fixa B YA
Sum squared resid 7336.525 Schwarz criterion 4.600848 S - ‘-Ac o Y
Log likelihood -3103.954 Hannan-Quinn criter. 4.560432
F-statistic 64.25920 Durbin-Watson stat 1.114972 o T g ~-
Prob(F-statistic) 0.000000 99% o) 4& Jlaaly
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Metho: Panel Least Squares z dsaill Llasy) dginal) o

Date: 06/14/21 Time: 23:05

Sample: 2/13/2020 5/29/2020 . _
Periods included: 107 3 a . . — 1cti - Sa
Cross-sections included: 16 A‘A:‘d\ u\ ‘JM F StatIStIC JL’AY uﬂ}
Total panel (balanced) observations: 1712

Variable Coefficient Std. Error t-Statistic Prob. G,Jj,q_\]\ ét}ﬂ_\‘ﬁ 0.1 L)A dﬁ 2\,31\.33;&[\

C 0.032810 0.015214 2.156628 0.0312
X30C 0.006088 0.000360 16.89958 0.0000

Effects Specification

. 4 T
Cross-section fixed (dummy variables) GJ 5 Al el (PN C—U'G'L :.’..’2 StatIStIC
R-squared 0.324749 Mean dependent var 0.092290
Adjusted R-squared 0.318375 S.D. dependent var 0.741765 . - 2 - - va
S.E. of regression 0.612406 Akaike info criterion 1.867036 tﬂ]d‘j [N é& )S ‘\.1‘54’.4 y.\nfd\
Sum squared resid 635.6937 Schwarz criterion 1.921109 - -
Log likelihood -1581.183 Hannan-Quinn criter. 1.887047
F-statistic 50.94857 Durbin-Watson stat 2121507 o u el -
Prob(F-statistic) 0.000000 95% o) dd Jlaaly
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