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1 Panel Data Fixed
Effect

Flowt = a 2+ P.NAV, .1+ P Sizeit + P 3Ant_avgH + |Ait

5.2



" 259.6197
99% (  t-statistic 9.3341)

52

(NAV.(-1))

(Size)

(Int_avg(-1))
R2=10.2026
Adjusted R2=0.1776
Durbin-Watson stat = 1.715

52

259.6197
(9.334131) "
-6.9257
(-13.42304) *
-64.1567
(-4.345187)"
F-statistic = 8.1104
Prob(F-statistic) = 0.0000

t-statistics
99%



-6.925729

99% (  t-statistic -13.42304)
-64.15674

99% ( t-statistic -4.345187)

5.2

Fixed Effect



J
REXc,1- Mt, (REXCj) = OCL + ZajtREx¢Lll + IX,

=
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(REXC (-1))
(REXC (-2))
(REXC (-3))
(REXC (4))
(REXC ()
(REXC ()
(REXC (7))
(REXC (8))
R = 0.7825

Adjusted R: = 0.7731
Durhin-Watson stat = 2.082

-0.3302
(-13.87223) "
-0.2356
(-9.334108) *
-0.0192
(-0.746615)
-0.0952
(-3.947054) "
0.0874
(3.686484) *
-0.0018
(-0.086953)
0.1542
(7.461156) *
-0.0633
(-3.036921) "
F-statistic = 83.62012
Prob(F-statistic) = 0.0000

t-statistics
99%
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(Management Fee)
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3

3 3

(Ordinary Least Square OLS)

Returnj = oc + P Expensei+ JX

N B o o
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55
0.0999
( Expense) (1.625826)
R2=0.0422 F-statistic = 2.6433
Adjusted R2= 0.0262 Prob(F-statistic) = 0.1092
Durbin-Watson stat = 2.0260
t-statistics
55
( tstatistic
1.625826)
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