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Annexure I: Bayesian model
note: Gibbs sampling is used for regression coefficients and variance components.
  
Burn-in 2500 aaaaaaaaa1000aaaaaaaaa2000aaaaa done
Simulation 10000 .........1000.........2000.........3000.........4000.........5000.........6000.........70
> 00.........8000.........9000.........10000 done

Model summary
------------------------------------------------------------------------------
Likelihood: 
  Liquidity ~ normal(xb_Liquidity,{sigma2})

Priors: 
  {Liquidity:BEE i.Property type _cons} ~ normal(0,10000)               (1)
                              {U[coycode]} ~ normal(0,{var_U})             (1)
                                  {sigma2} ~ igamma(0.01,0.01)

Hyperprior: 
  {var_U} ~ igamma(0.01,0.01)
------------------------------------------------------------------------------
(1) Parameters are elements of the linear form xb_dlllqui3n.

Bayesian RE normal regression                    MCMC iterations  =     12,500
Metropolis–Hastings and Gibbs sampling           Burn-in          =      2,500
                                                 MCMC sample size =     10,000
Group variable: coycode                          Number of groups =         16
                                                 Obs per group:
                                                              min =         11
                                                              avg =       11.0
                                                              max =         11
                                                 Number of obs    =        176
                                                 Acceptance rate  =      .8224
                                                 Efficiency:  min =       .108
                                                              avg =      .2288
Log marginal-likelihood                                       max =      .7509
 
------------------------------------------------------------------------------
             |                                                Equal-tailed
             |      Mean   Std. dev.     MCSE     Median  [95% cred. interval]
-------------+----------------------------------------------------------------
Liquidity    |
        BEE |  .1848627   .1154321   .003319    .184595  -.0441395   .4114534
             |
Property type|
    Retail   |  .0003244   .1494112   .003908   .0019002   -.294926   .2942469
   Diversity |  -.022632   .1269488   .003553  -.0216427  -.2761492   .2248724
             |
       _cons | -.7686121   .4823984   .013959  -.7686561  -1.702297     .18673
-------------+----------------------------------------------------------------
       var_U |  .0077851   .0049936   .000152   .0064846   .0023277   .0204944
      sigma2 |   .079776   .0088299   .000102   .0792231   .0641542   .0989415
------------------------------------------------------------------------------
Note: Default priors are used for model parameters.


Annexure II: Autoregressive Conditional Heteroskedasticity

ARCH family regression

Sample: 2014 thru 2024, but with gaps           Number of obs     =        176
                                                Wald chi2(2)      =       0.75
Log likelihood = -10.11461                      Prob > chi2       =     0.6872

------------------------------------------------------------------------------
             |                 OPG
   Liquidity | Coefficient  std. err.      z    P>|z|     [95% conf. interval]
-------------+----------------------------------------------------------------
Liquidity    |
        BBEE |    .076229     .09424     0.81   0.419    -.1084781    .2609361
         CPI |  -.0012584   .1896095    -0.01   0.995    -.3728862    .3703695
       _cons |  -.2984657   .7906134    -0.38   0.706     -1.84804    1.251108
-------------+----------------------------------------------------------------
ARCH         |
        arch |
         L1. |   .0257285    .054425     0.47   0.636    -.0809425    .1323995
         L2. |   .3586436    .096001     3.74   0.000     .1704852     .546802
             |
       garch |
         L1. |   .0063414   .0536514     0.12   0.906    -.0988135    .1114962
             |
       _cons |   .0482753   .0033866    14.25   0.000     .0416376     .054913
------------------------------------------------------------------------------






