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Regression for foreign sample

Dat a = xl sread(' Regression. x|l sx',"Foreign'); % Foreign
Y = Data(:,9);

HP = Data(:,4);

Di st ance = Data(:,5);

Tar get Age = Data(:, 6);

Trust = Data(:, 8);

Culture = Data(:,12);

SP = Data(:, 19);

FundAge = Data(:, 21);

BusFr ee = Data(:, 14);

Tax = Data(:, 16);

CovSi e = Data(:, 18);

gener al = Data(:, 10);

CountryDiv = Data(:,11);

Fi rnGi ze = Data(:, 2);

| ndustry = Data(:,1);

t bl =

tabl e(Y, HP, Di st ance, Tar get Age, Trust, Cul ture, SP, FundAge, Tax, CountryDi v, Fi r nSi ze, Go

{'Return','HP ,'Distance',' TargetAge',"' Trust', ...

"Culture',"'SP', "' FundAge',' Tax',"' CountryDiv','Firnstize',' GovSize',"' Generalist',"l

regl
+SP+

= fitlm(tbl,"' Return~HP+Di st ance+Fi rnfi ze+Cul t ure
FundAge+Tax+Tar get Age+Tr ust +GovSi ze+Count r yDi v+Busi nessFr ee

+Ceneral i st +l ndustry');

[~ WiiteSe, coeff] = hac(regl, ' 'type',' HC , ' 'weights',...
"HCO', ' display', ' off');

Erro
Erro

Erro

r usi ng eval nxdonwi nst rument AndRun (|ine 109)
r: Unbal anced or unexpected parenthesis or bracket.

r in eval mxdom (line 21)

[data,text,|l aste] =
i nstrument AndRun(fil e, cel |l Boundari es, i mageDir, i magePrefi x, options);




Error in publish (line 191)
dom =
eval nxdom(fil e, dom cel | Boundari es, prefix, i mageDir, out putDir, options);

Error in mdbpublish (Iine 55)
out put Path = publish(file, options);

Full data

Dat al = x|l sread(' Regression. xl sx'," Sheet1'); %ull data
Y1 = Datal(:,1);
HP1 = Datal(:, 4);
Di st ancel = Datal(:,5);
Tar get Agel = Datal(:,6);
Trust1 = Datal(:,8);
Cul turel = Datal(:,9);
SP1 = Datal(:,10);
FundAgel = Datal(:, 12);
Dunmy 1 = Datal(:,13);
Invest Freel = Datal(:, 14);
Fi nFreel = Datal(:, 15);
BusFreel = Datal(:, 17);
Tax1 = Datal(:, 19);
GovSi el = Datal(:, 21);
general 1 = Datal(:, 22);
I ndependl = Datal(:, 23);
CountryDivl = Datal(:, 24);
Firnbi zel = Datal(:, 25);
Industrials = Datal(:, 28);
Heal t Care = Datal(:, 29);
Ener gy = Datal(:, 30);
Conmuni ca = Datal(:, 31);
ConDi scert = Datal(:, 32);
Fi nanci al s = Datal(:, 33);
ConSt apl es = Datal(:, 34);
Materi al s = Datal(:, 35);
Tech = Datal(:, 36);
Uilities = Datal(:, 37);
I ndustry = Datal(:, 27);
us = Datal(:, 38);
UK = Datal(:, 39);
Nor way = Datal(:, 40);
Denmar k = Datal(:,41);
Sweden = Datal(:,42);
Net herl ands = Datal(:, 43);
France = Datal(:, 44);
Bel gi um = Datal(:, 45);
Ger many = Datal(:, 46);
Italy = Datal(:,47);
Spai n = Datal(:, 48);
Luxemnbour g = Datal(:, 49);




Por t ugal = Datal(:,50);
Switzerland = Datal(:,51);
I rel and = Datal(:,52);
Fi nl and = Datal(:,53);
tbhl 1l =

tabl e(Y1, HP1, Di st ancel, Tar get Agel, Trust 1, Dummy1, Cul tur el, SP1, FundAgel, | nvest Freel
{'Return',"HP" ,'Di stance',' TargetAge',"' Trust',...

"Dunmy’, " Cul ture',' SP',' FundAge',' I nvestnent Freedom ,' Tax', ' CountryDiv',' FirnSiz
reg2l = fitlm(tbl 1, Return~HP+Di st ance+Fi rnSi ze+Cul t ur e+SP
+FundAge+Tax+Tar get Age+Tr ust +GovSi ze' ); %-i xed effects w nanes

reg32 = fitlm(tbl 1, Return~Di stance');

reg33 = fitlm(tbl 1, Return~Trust');

reg22 = fitlm(tbl 1, Return~D stance+Cul ture+Trust +Dumy+SP' ) ;
reg23 = fitlm(tbl 1, Return~Di stance+Trust +Cul t ur e+SP+Dumy

+Fi rnSi ze+CountryDi v' ) ;

reg24 = fitlm(tbl 1,"' Return~Di stance+Cul ture+SP+Fi rnSi ze
+Count ryDi v+Gener al i st +Dumy+Trust');

reg25s = fitlm(tbl 1, Return~D stance+Cul t ure+SP+Fi r nSi ze+FundAge
+CountryDiv');

reg26 = fitlm(tbl 1, Return~Di st ance+Cul t ur e+SP+Fi r nSi ze+Tax
+CGovSi ze' ) ;

reg29 = fitlm(tbl 1, Return~Culture+SP+FirnSi ze+Tax+CountryDi v
+CGovSi ze+CGener al i st +Dummy+Tr ust +Di st ance+Tar get Age+FundAge' ) ;

reg30 = fitlm(tbl 1, Return~Di st ance+Cul t ur e+SP+Fi r nSi ze+Tax
+Count ryDi v+GovSi ze+Dumy+Busi nessFree+Tr ust +General i st');

reg3l = fitlm(tbl 1, Return~HP+Di st ance+Cul t ur e+Tr ust +SP

+Dunmy +Fi r nSi ze+FundAge+Tax+Count r yDi v+GovSi ze+Gener al i st +I ndustry
+Busi nessFree+Tar get Age' ) ;

tbl 2 =
tabl e(Y1, HP1, Di st ancel, Tar get Agel, BusFreel, Trust 1, Durmyl, Cul tur el, SP1, FundAgel, Ta
Fi nl and, ' Vari abl eNanes' ,
{'Return',"'HP ,'Di stance',' Target Age',' Econom cFreedom ,' Trust',' Dummy',' Culture',

"Italy','Spain','Luxenbourg',' Portugal','Switzerland' ,'lIreland ,'Finland});
reg28 = fitlm{(tbl 2,"' Return~Di st ance+Tr ust +Cul t ur e+Dunmy
+SP+Fi r nSi ze+Count ryDi v+Gener al i st +Tax+GovSi ze+Econom cFreedom+US
+UK+Nor way +Sweden+Net her | ands+Fr ance+Bel gi um+Ger many+l t al y+Spai n
+Luxenbour g+Por t ugal +Swi t zer | and+l r el and+Fi nl and' ) ;
reg27 = fitlm(tbl 2,"' Return~Di st ance+Tr ust +Cul t ur e+Dunmy
+CGovSi ze+Fi r nSi ze+Tax+l ndust r y+HP+Econom cFr eedomt+Tar get Age+FundAge
+SP+Count r yDi v+Gener al i st +US+UK+Nor way +Sweden+Net her | ands+Fr ance
+Bel gi um+Ger many+l t al y+Spai n+Luxenbour g+Por t ugal +Swi t zer | and+l r el and
+Finland');

hac(reg23, ' weights',' QS ,"display', ' full"');
hac(reg3l);
[~ LSSe, coeff] = hac(reg23, 'type',' HC,' ' weights',...
"CLM, 'display',"off"); % Regular OLS
[~ WhiteSe, coeff] = hac(reg3l, type',"'HC, ' weights',...
"HCO', "display',"off'); % Wiite' s corrected standard errors




pl ot =pl ot Resi dual s(reg31, ' fitted );
Europe

Dat a2 = x|l sread(' Regression. x|l sx"," Europe');

Y2 = Dataz2(:,1);

HP2 = Data2(:, 3);

Di st ance? = Dataz2(:,4);

Tar get Age2 = Data2(:,5);

Trust 2 = Dataz(:,7);

Cul ture2 = Data2(:,8);

SP2 = Data2(:,9);

FundAge?2 = Data2(:, 10);

BusFree2 = Data2(:, 12);

Tax?2 = Data2(:, 14);

CGovSi e2 = Data2(:, 16);

general 2 = Dataz2(:,17);

CountryDiv2 = Data2(:, 18);

Firnbi ze2 = Data2(:, 19);

I ndustry?2 = Data2(:, 20);

Dunmy 1 = Data2(:, 21);

thl 3 =

t abl e( Y2, HP2, Di st ance?2, Tar get Age2, Trust 2, Cul tur e2, Dutmy1, SP2, FundAge2, Tax2, Countr
{'Return',"HP ,'Distance',' TargetAge', ' Trust', ...

"Cul ture'," Dumy',' SP',"' FundAge',' Tax',' CountryDiv',' FirntSi ze',' GovSi ze',' Genera
EUr eg = fitlm(tbl 3," Ret ur n~HP+Di st ance+Fi r n5i ze+Cul t ur e+SP
+FundAge+Dummy+Tax+Tar get Age+Tr ust +GovSi ze+Busi nessFree+l ndustry
+Ceneral i st +CountrybDiv'); %ixed effects w nanes
reg42 = fitlm(tbl 3," Return~Di stance');
reg43 = fitlm(tbl 3," Return~Cul ture');

[~ WiiteSe, coeff] = hac(EUreg, type' ,"'HC ,6'weights',...
"HCO', ' display', off');

US

Dat a3 = x|l sread(' Regression. xl sx',"US");
Y3 = Data3(:,1);
HP3 = Data3(:, 3);
Di st ance3 = Data3(:,4);
Tar get Age3 = Data3(:,5);
Trust 3 = Data3(:,7);
Cul ture3 = Data3(:,8);
SP3 = Data3(:,9);
FundAge3 = Data3(:, 10);
BusFree3 = Data3(:, 12);
Tax3 = Data3(:, 14);
CGovSi e3 = Data3(:, 16);




general 3 = Data3(:, 17);
CountryDiv3 = Data3(:, 18);
Firnbi ze3 = Data3(:, 19);
I ndustry3 = Dat a3(:, 20);
Dunmy2 = Data3(:, 21);
thl 4 =

t abl e( Y3, HP3, Di st ance3, Tar get Age3, Trust 3, Cul tur e3, Dumrmy2, SP3, FundAge3, Tax3, Countr
{'Return',"HP ,'Distance',' TargetAge', ' Trust', ...

"Cul ture'," Dumy',' SP',"' FundAge',' Tax',' CountryDiv',' FirntSi ze',' GovSi ze',' Genera
USr eg = fitlm(tbl 4,' Ret ur n~HP+Di st ance+Fi r n5i ze+Cul t ur e+SP
+FundAge+Tax+Dummy+Tar get Age+Tr ust +GovSi ze+Busi nessFree+Ceneral i st
+Count ryDi v+l ndustry'); %-i xed effects w nanes
regs2 fitlmtbl4," Return~Di stance');
regs3 fitlmtbl4," Return~Culture');

[~ WiiteSe, coeff] = hac(USreg, type' ,"'HC ,6'weights',...
"HCO', ' display', off');

Domestic

Dat a4 = x|l sread(' Regression. x|l sx'," Donmestic');
Y4 = Data4(:,13);
HP4 = Datad(:,7);
Tar get Aged = Data4(:,9);
Trust4 = Data4(:, 11);
SP4 = Data4(:, 25);
FundAge4 = Dat a4(:, 27);
BusFree4 = Data4(:, 19);
Tax4 = Data4(:, 21);
CovSi ed = Dat a4(:, 23);
general 4 = Dat a4(:, 15);
CountryDi v4 = Data4(:,17);
Firnbi zed = Data4(:,3);
I ndustry4 = Data4(:,1);
thl 5 =

t abl e( Y4, HP4, Tar get Age4, Tr ust 4, SP4, FundAge4, Tax4, CountryDi v4, Fi r nSi ze4, GovSi e4, ge
{'Return','HP ,' TargetAge'," ' Trust',...

'SP, ' FundAge', ' Tax',' CountryDiv'," ' FirnsSi ze',' GovSi ze',"' General i st','BusinessFre

Donesti creg = fitlm(tbl5," Ret ur n~HP+Fi r n5i ze+SP+FundAge
+Tax+Tar get Age+Tr ust +GovSi ze+Busi nessFree+Gener al i st +Count ryDi v
+I ndustry');

[~ WiiteSe, coeff] = hac(Donesticreg, type' ,'HC ,6 ' weights',...
"HCO', ' display', off');

Regressing bankruptcy/failures

Dat a6 = x|l sread(' Regression. xl sx"," Failure');




Fail ure = Data6(:,1);

Ret = Data6(:, 3);

Di st = Data6(:,4);

Cul t = Data6(:,5);

FirntSi ze6 = Data6(:,6);

Tr ust = Data6(:,7);

Cener al = Data6(:,8);

SP = Data6(:,9);

I ogFirm = log(Firnbi ze6),
XX = [Dist,Cult, Firnti ze6, Trust, General , SP] ;
nd| = fitlm( XX Failure);
t bl 99 =

tabl e(Failure, Di st, Trust, Cult, SP, | ogFi rm General ,"' Vari abl eNanes' ,
{'Failure',"Distance', ' Trust',...

"Culture' ,"SP',"Firntize' ,' Ceneralist'});
Fail ure = fitlm(tbl 99, Fail ure~Di stance+Fi rnfSi ze+Cul t ur e+SP
+Trust +General i st');

Small
Dat a7 = x|l sread(' Regression. xlsx"," Small");
Y7 = Data7(:,1);
HP7 = Data7(:,4);
Di st ance? = Data7(:,5);
Tar get Age7 = Data7(:,6);
Trust?7 = Data7(:,8);
Cul ture7 = Data7(:,9);
SP7 = Data7(:,10);
FundAge7 = Data7(:,12);
Dunmy 3 = Data7(:,13);
BusFree7 = Data7(:, 15);
Tax7 = Data7(:,17);
CGovSi e7 = Data7(:,19);
general 7 = Data7(:, 20);
CountryDiv7 = Data7(:,21);
Firnbi ze7 = Data7(:, 23);
| ndustry7 = Data7(:, 24);
tbl7 =

t abl e( Y7, HP7, Di st ance7, Tar get Age7, Trust 7, Cul tur e7, Dumrmy 3, SP7, FundAge7, Tax7, Countr
{'Return',"HP ,'Distance',' TargetAge', ' Trust',...

"Cul ture'," Dumy',' SP',"' FundAge',' Tax',' CountryDiv',' FirntSi ze',' GovSi ze',' Genera
reg71 = fitlm(tbl 7," Ret ur n~HP+Di st ance+Fi r n5i ze+Cul t ur e+SP
+FundAge+Tax+Tar get Age+Tr ust +CGovSi ze' ); %-i xed effects w nanes




reg72 = fitlm(tbl7," Return~Di stance');

reg73 = fitlmtbl7," Return~Cul ture');

reg75 = fitlmtbl 7," Return~Di stance+Cul ture');

smal | = fitlm(tbl 7," Ret ur n~HP+Di st ance+Cul t ur e+Dunmy+Tr ust

+SP+Fi r nSi ze+FundAge+Tax+Count r yDi v+GovSi ze+CGener al i st +l ndustry
+Busi nessFree+Tar get Age' ) ;

[~ WiiteSe, coeff] = hac(small, type',"HC ,'weights',...
"HCO', ' display', off');

Medium
Dat a8 = x|l sread(' Regression. xl sx"," Medi um );
Y8 = Data8(:,1);
HP8 = Data8(:, 4);
Di st ance8 = Data8(:,5);
Tar get Age8 = Dat a8(:, 6);
Trust 8 = Data8(:, 8);
Cul ture8 = Data8(:,9);
SP8 = Data8(:, 10);
FundAge8 = Data8(:, 12);
Dunmy4 = Data8(:, 13);
BusFr ee8 = Dat a8(:, 15);
Tax8 = Data8(:, 17);
CGovSi e8 = Dat a8(:, 19);
general 8 = Dat a8(:, 20);
CountryDiv8 = Data8(:, 21);
Firnbi ze8 = Dat a8(:, 23);
| ndustry8 = Dat a8(:, 24);
tbl 8 =

Big

t abl e( Y8, HP8, Di st ance8, Tar get Age8, Trust 8, Cul t ur e8, SP8, Dunmmy4, FundAge8, Tax8, Countr
{'Return',"HP ,'Distance',' TargetAge', ' Trust', ...

"Cul ture','SP', "' Dunmy',' FundAge',' Tax',' CountryDiv',' FirntSi ze',' GovSi ze',' Genera

reg8l = fitlm(tbl 8," Ret ur n~HP+Di st ance+Fi r n5i ze+Cul t ur e+SP
+FundAge+Tax+Tar get Age+Tr ust +CGovSi ze' ); %-i xed effects w nanes
reg82 = fitlm(tbl 8," Return~Di stance');

reg83 fitlmthbl8," Return~Culture');

reg85 fitlmtbl8," Return~Di stance+Cul ture');

medi um = fitl m(tbl 8," Ret ur n~HP+Di st ance+Cul t ur e+Tr ust +Dunmy
+SP+Fi r nSi ze+FundAge+Tax+Count r yDi v+GovSi ze+CGener al i st +l ndustry
+Busi nessFree+Tar get Age' ) ;

[~ Wi teSe, coeff] = hac(medium'type','HC , ' weights',...
"HCO', ' display', off');

Dat a9 = x|l sread(' Regression.xlsx","Big');




Y9 = Data9(:,1);
HP9 = Datad(:, 4);
Di st ance9 = Data9(:,5);
Tar get Age9 = Data9(:,6);
Trust9 = Data9(:, 8);
Cul ture9 = Data9(:,9);
SP9 = Data9(:, 10);
FundAge9 = Data9(:, 12);
BusFree9 = Data9(:, 14);
Tax9 = Data9(:, 16);
CGovSi e9 = Data9(:, 18);
general 9 = Data9(:, 19);
CountryDiv9 = Data9(:, 20);
Firnbi ze9 = Data9(:, 22);
I ndustry9 = Data9(:, 23);
Dunmy5 = Data9(:, 25);
tbl 9 =

t abl e( Y9, HP9, Di st ance9, Tar get Age9, Trust 9, Cul t ur e9, Dumrmy5, SP9, FundAge9, Tax9, Countr
{'Return',"'HP ,'Distance',' TargetAge', ' Trust', ...

"Cul ture'," Dumy',' SP',"' FundAge',' Tax',' CountryDiv',' FirntSi ze',' GovSi ze',' Genera
reg9l = fitlm(tbl9," Ret ur n~HP+Di st ance+Fi r n5i ze+Cul t ur e+SP
+FundAge+Tax+Tar get Age+Tr ust +CGovSi ze' ); %-i xed effects w nanes

reg92 = fitlm(tbl9," Return~Di stance');

reg93 = fitlmtbl9," Return~Culture');

reg9s = fitlmtbl9," Return~Di stance+Cul ture');

bi g = fitlm(tbl9," Retur n~HP+Di st ance+Cul t ur e+Tr ust +SP

+Dunmy +Fi r nSi ze+FundAge+Tax+Count r yDi v+GovSi ze+Gener al i st +I ndustry
+Busi nessFree+Tar get Age' ) ;

[~ WiiteSe, coeff] = hac(big, type' , HC,6 ' weights',...
"HCO', ' display', off');

Economical periods of booms

Dat a10 = x|l sread(' Regression. x|l sx", " Boom );
Y10 = DatalO(:,17);
HP10 = DatalO(:,9);
Di st ancel0 = DatalO(:,11);
Tar get Agel0 = Datal0(:, 13);
Trust 10 = DatalO(:, 15);
Cul turelO = DatalO(:, 23);
SP10 = DatalO(:, 31);
FundAgel0 = Datal0(:, 33);
BusFreelO = Datal0(:, 25);
Tax10 = DatalO(:, 27);
GovSi el0 = DatalO(:, 29);
general 10 = Datal0(:,19);
CountryDi vl0 = DatalO(:,21);




Firnsi zelO = DatalO(:, 3);
Dunmy 10 = DatalO(:,1);
t bl 10 =

t abl e( Y10, HP10, Di st ancel0, Tar get Agel10, Trust 10, Cul t ur e10, Dumy10, SP10, FundAgel0, Ta
{'Return',"HP ,'Distance',' TargetAge', ' Trust', ...

"Cul ture',"Dumy',' SP',"' FundAge',' Tax',' CountryDiv',' FirntSi ze',' GovSi ze',' Genera

boom = fitl m(tbl 10, "' Ret ur n~HP+Di st ance+Cul t ur e+Tr ust +SP+Durmy
+Fi r nSi ze+FundAge+Tax+Count r yDi v+GovSi ze+Gener al i st +Busi nessFr ee
+Tar get Age' ) ;

[~ Wi teSe, coeff] = hac(boom ' 'type',"'HC , ' weights',...
"HCO', ' display', off');

Economical recessions

Dat all = x|l sread(' Regression. x|l sx","Bust"');
Y11 = Datall(:,17);
HP11 = Datall(:,9);
Di st ancell = Datall(:,11);
Tar get Agell = Datall(:, 13);
Trust 11 = Datall(:, 15);
Cul turell = Datall(:, 23);
SP11 = Datall(:, 31);
FundAgell = Datall(:, 33);
BusFreell = Datall(:, 25);
Tax11 = Datall(:, 27);
GovSi ell = Datall(:, 29);
general 11 = Datall(:,19);
CountryDiv1ll = Datalil(:,21);
FirnsSi zell = Datall(:,5);
Dunmmy11 = Datall(:,1);
I ndustryll = Datall(:, 3);
thl 11 =

tabl e( Y11, HP11, Di st ancell, Tar get Agell, Trust 11, Cul turell, Dumyl1, SP11, FundAgell, Ta
{'Return',"HP ,'Distance',' TargetAge', ' Trust', ...

"Cul ture'," Dumy',' SP',"' FundAge',' Tax',' CountryDiv',' FirntSi ze',' GovSi ze',' Genera

bust = fitl m(tbl 11, "' Ret ur n~HP+Di st ance+Cul t ur e+Tr ust +SP+Dumy
+Fi r nSi ze+FundAge+Tax+Count r yDi v+GovSi ze+Gener al i st +Busi nessFr ee
+Tar get Age+l ndustry');

[~ WiiteSe, coeff] = hac(bust, ' type',"'HC , ' weights',...
"HCO', ' display', off');




Published with MATLAB® R2017a

10



	Table of Contents
	Regression for foreign sample
	Full data
	Europe
	US
	Domestic
	Regressing bankruptcy/failures
	Small
	Medium
	Big
	Economical periods of booms
	Economical recessions

