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1. Cash Dividend
2. Capital Gain
3. Stock Dividend
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1- Dividend Puzzle
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:MOGA
Dependent Wariable: 7Y
Method: Pooled Least Squares
Date: 051902 Time: 13:42
Sarnple (adjusted): 1381 1386
Included observations: 6 after adjustments
Cross-sections included: 24
Tatal pool (balanced) observations: 564
White cross-section standard errors & covariance (d.f. corrected)
Convergence achieved after B iterations

“ariable Coefiicient  Std. Error  t-Statistic Prab.

T2 E.O85328 2286335 2BEFZ2Y3 00079

3 0017035 0003351 -2045896  0.0412

rd 9500357 346360 27EDE33 0.0053

B 0874001 0030628 2853502  0.0000

B 1474557 3204502 -4601506  0.0000

AR 0216933 002540 1007088 0.0000
R-squared 0.923619  Mean dependent var §92.1454

Adjusted R-squared 0922935 5.D. dependent var 977 7107
S.E. of regression 271.4186  Akaike info criterion 1405578

Sum squared resid 41106790 Schwarz criterion 14.10190
Lag likelihood -3957.731  F-statistic 1349.459
Durbin-VWatson stat 1.977365  Prob(F-statistic) 0.000000
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Fool unit root test: Summary
Diate: 05/19/03  Time: 13:43
Sample: 1380 1386
Series: _T1Y, _T2Y, _T3Y, _T4Y, _TaY, _T6Y, _T7Y, _T8Y, _T9Y,
_Toy, Ty, T2y, _T13Y, _T14Y, _T1sY, _T16Y, _T17Y,
TI8Y, _T19Yv, _T20v, T21Y, _T22%, _T23¥, _T24Y, _T25Y,
T2EY, _T27Y, _T28Y, _T29Y, _T30v, _T31Y, _T32Y, _T33Y,
T34y, _T3aY, _T36Y, _T37Y, _T38Y, _T39Y, _T40Y, _T41Y,
T42Y, _TA3Y, _T44y, T45Y, T4EY, _T47Y, _T48Y, _T49Y,
TE0Y, _Ta1Y, _Ta2Y, _T83Y, _Tady, _TasY, _TaeY, _Ta7Y,
TSEY, _TS9Y, _Te0y, _Te1Y, _Te2Y, _TE3Y, _Te4Y, _TESY,
TEEY, _TE¥Y, _TeaY, Te9Y, _T70v, _TA1¥, _T72Y, _T73Y,
T4y, _T7aY, _T7BY, _T77Y, _T78Y, _T79Y, _Taoy, _Ta1Y,
TE2Y, _Ta3Y, T84y, _TBsY, _Taey, _Ta7y, _TaaY, _Ta9yY,
_To0Y, _T91Y, T2y, _T93Y, _To4Y
Exogenous variables: Individual effects
Automatic selection of maximum lags
Augtomatic selection of lags based on SIC: O to 1
Mewey-YWest bandwidth selection using Barlett kernel

Cross-
kdethod Statistic  Prob.™  sections Obs
Mull: Unit root {assumes common unit root process)
Levin, Lin & Chu t* -23.4268  0.0000 a4 522
Ereitung t-stat -1.70124  0.0444 a4 428
Mull: Unit root (assumes individual unit root process)
Im, Pesaran and Shin YW-stat -5.63900 0.0000 94 522
ADF - Fisher Chi-sguare 335208 0.0000 94 522
FF - Fisher Chi-square 469.711 0.0000 94 564

Mull: Mo unit oot (assurmes common unit root process)

Hadri 7-stat 126063 0.0000 94 B55

** Probabilities for Fisher tests are computed using an asympotic Chi
-sguare distribution. All other tests assume asymptotic normality
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