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Abstract:

The purpose of this study is to determine the extent to which value-creation
indicators are capable of pricing through market value, and to achieve this study
a sample of institutions has been selected included in Saudi financial market,
2013 to 2017, to address the subject relied on the financial statements, and then
to use With the Microsoft Excel 2007 Spreadsheet Wizard program and then the
Views 9.0 statistical program by using PANL models, the results showed that
the market value added indicator is more influenced by the dependent variable
relative to the economic value added indicator.

Keywords : Market value, market value added, economic value added, value
creation, pricing,
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Eviews9zslp Ao sbas) Il slus] oo : pdas
¢t HO Laiss HT La Gl 61 0.05<0.0510 Juey1 aas o) (13-2)03, Joad o o>

2N Z3bedl o Al DUl JE 3 3US) Bygian ST ol 300l O

45



el (e Al BlA @l pape S Jea Akl A Al ) e

WgiBlioy pilad! Jolows © S ool

ApladY) Slawgall Ao dl & pend) e dad sl olage wad Luhall sds I e U
gl dadll IV s dedl) gl ool il d el 5ual wad M e 25

el Z3sadl a Gl BN e dasm ) alail) i) 2308 Lozl S ) e
@I pn El) UV 2308 OF Aullll s el Adly cadlgiall UV 2358s 2l UV 2350l
- JuLy

aeles OF (Se ¢ oy Wleop a0 ol co OF (S0 g bl n degaz e Bl sda cinS
gl o o st Sy 83d) e e 850 Jolsal) Bpne eyt Uy ppninnd

:gliu Lomizw] &pdadll 2ul)l) SO e

BU z3bd Jasdl jluout) wils ko 1 Jg¥1 ¢ 40
s Lablidl dadal) & EWZE ] [v5 (PN |

MVS =, + BLEVA — [, MVA + &,

e s WYty ¥ al e ol idas BN o) SAEV) 230 il gl
At Jolad AT 0,050 58T LIS 3l g adl Ll o3 o e B3y Ol oy ALax
b g cplindd) el B OF e Ju b Mg cRhns B 29 015 0 Lo oy g
oo dlax] WY old Be ey ade e il UV 238 il bl SIS ks i W
0.05% gall (g die Lli ;ST Laf eSS Gy g Ll o8 Y

Ayl Slpaie G BSLam] WV I3 BMe oy ¥ al e D e s sl UV 2348 5
0.05 &gns ggrmn tie LU ST LIS 387 g At Ll o3 I3 e sll3g

B dorg ¥ sl ol ) e ddes WD U e dlid) Olpane OF Je Jou W) Js L Ly

Adeedlia @l 3 Jy sala

46



el (e Al BlA @l pape S Jea Akl A Al ) e

U piled o 2 lou w1 gl g A
¥ BN sl g el Ol () il s aledl B 3 aslas] AN 04 ] L
FhleS ol Aslal) e o5y 51 Jlts) dmy Y x‘T e gy b g 3> deest
In MVS =Inf, + [nf; MVA — [nf,EVA
INMVS = ag + InMVAPL — InEVAP?

s Breusch-Pagan ety Jlot o 0 LM Lt oy (14 =1 03, g DD e
e it el Y 2300l OF F HT Ly HO a5 6 adey 0.05 e 51 61 0.0002
Sy coldly Hedall 2396 o AoUL pod o Hausman et Lug iy ciulll odd
H1 L& 1l (1 0.05<0.0510 jus Jbe¥ s of (151 o3 Jgas IS s il
(Y Ll e auhll Sl JbE (8 5Ly Bgme ST ol 23gad) OF 6T HO 2854
G gl s il ot adey 2l JUYI 4a 504 Ladl Hausman jLe| w5t JS s
A2-1y 3y Jgadl IV o s ) al) UV 35ad ilS”
toe ) 38y ) iy OMalaal) Alam Y1 AN e LV s 3
Hﬂ:ﬂﬂ = 04 2{12:{]
Hlaumois(aj + {])‘v’}: 1.2.3
0,05 > brob(F.stasticy0.000009 Lz ajlay) o) IS
UYJJ}kjgiM‘yb’w&gW&gﬂ&Mﬁd\@gcHlMJCHOﬂﬁuj
0550 gime Syt Boty 9 8yil) Aslacd) Alax)
tG2sd) 839 o
G el LR s e il abledl aJlll ol B L Of Ss
& 9 Al il Y Sl e %89.9 W i slaall aslall OF a5 (0.899581 54l
et Li5e (3 lgad %;\W\dlso\,ayjuw\w\ O B e s Bl dd 8
5Lkl 43 gl dagdlly 2Ll 4,5La3Y)

47



el (e Al BlA @l pape S Jea Akl A Al ) e

s (3 Bkl Woleal) 3kl aglasY) 8sal LS OF LiSs aplnd) Sl LGl JY o
Lgoe dalsand) aill) A3las @ e g Gy il 2U)
JOENIE ST INIPNIIR
Ssis oo LlE 31 29 0.0070 (5l BLAN 2lasVl ied) pizell sl i LV
aslasy) dadl (o adlas) Vs wlb e dog f H1 Lasg HO 285 2038 0.05 2,4l
¢33 gl Foudlly Z3LEM
i b (s10.05 tsies s o BT 29 0.0051 g5l Blal) 3yt 2l LT v/
BLall 48l Ladll o aflas] NS oI BN dmg of HT abudianp sy HO pud
€43 gend) Aol
) s o8 Y S adedl aedl) e U 8T a gl e Legl cilST g ae U v
i) 250 aze 0.0070 > 0.0051 Prob wsp adys s S s @il 35
oo U3y sl aadl Je U ST ga el adedl aadl) age OF (of cablal) 250asY)
Adgnd) 1d O A gdl el g Wi oS Jaig e o 1oy BT a5 Adas 2 O
wlall bl idl o o L LT 23l
[ leS Al Y 2300 dy Usladl B LIS
LMVS=14141.1932589+0.182469900797*LEVA-0.18502348595*LMVA
rSlaBY il
0.182469900797 LnEVA 1;%1 i LINMVA @l LIS 07 La>d6 adslall I3 e
Bl 230 Slie €% 2wV BN o Bmgn By IV e BBy Ligi B b BV Sy (S
caais LIS Ll oSas LNMVA LT (3 gud) aad) of dad old) i 3 095 Ll 2,5023Y)
s lagin 3 b Be umgs sl (0.18502348595) iy LnMVS s 2is % 1ais
Adgd) dad e s Ll adsndl et OF D= e
Sem Mg WLkl BolasY) ded)l a5 Bylhe b Al eds Lo ST 5,08 Blal) i) daal
5 e sl Bl b (3 Ladsiral WSO L5 23500l 2adll Wlge oy Letg BLEY) ays

48



il e dadll BIA <l ydise i Jea dgaadatll Ayl Sl e

JS ARl e Sy Ul Lgadsinad N e Lgsti ) Bomdl s 589 cag DU R8) 2ed)
@ ) g wlall izl (3 el OY Leegol 2ad Ls gl C\,j RS PR W CLUT 3 ol

Al dagdl) e i QUL e Wss
2y e B o JS R (3 L] fogl) el e 315 Lo Mg oLl CLeT aadl e sy

Seoki lee and Woo Gon ¢suzgl) 5502
cslall 4pslasy) ey Blall idendl Lad)l S50 o IS 0 g BV Aoy & e anl )l uSE
ilizll Sl g gast 6 BLal 230l dadl) OF 04T a1y coluhld) o a] clog L lag

Jlal) Lolasy) Ll

49



el (e Al BlA @l pape S Jea Akl A Al ) e

: el Lo
ety o gen U LRST I Jos 5 Leg¥) 35 oo @ Bl ool o (oasned) JU) Ggr
o e By danse 180 il o Slawnsal) s gl I3 e A LTy ale A3

olelad)l (b
OF o el ool Jls] s o 2 3oy Bl 23U o @l o ahad & L IO g
o Alax] Be ols AN U Blall Ayl dadlly Blall olasV) dadl oay dedl sl ol g
e e ol WO &) WLl Adgd) Rl 55 OF LS (IS el IO ey cAB gt Aadl)
o ol By et Ll adsndl dad) OF It e 3y adsndl desil) il BsLanBY) ded)

i gl Aol SO

oW Bl ) = e Adsn ) dadl) = Blall agsd aedl Of e

50



)



Ragdlly WLkl 25LasV) Al a5 Loy Redl gl Slsge ST 0T W man g b SO o
e Bl e o i (JW s (3 Saed) Clewngll Ll ad (3 ST jes W Bl 43,0
dgdad) dedl) e Sl ol SRR IRY ¢35 o Opem Ldl LS (e opPlucall a0 d)) Gl
oF Al Aadlly sl ds by, (S Bl msbasVly Al 4505 ) cislall AJUb) aedl) caslal)
Byyledial Lalost o2 Blmzn) ST ) Jag W Gsdl 3 0 V) Ao adinn b B oLl 3L
U fostl) Bl il
S Ol i) e asgest D e Bl AJSKEY) adlee W g e2sell ddulad) anhall S e
Dk MC;\J

oy Blall BladYl dad)l a5 n lax] AN O B dmy s gﬂ\ dodl

Byl

DOV 2358 (3 ik pd OB D e BMe g il e LoV i) s ) s gl
Sl e Ll 0SE Le g (il

CAdged) dadlly Ll el Al Li5e n Wilax] NS Axg | W Lo )il @
Z358 (3 Rk 8 B (3 ASlax| AYs I3 Bt il e o)) 0l B o il gl
STy Ayl Aad)l pe b BMe Wb BLal £30ud) 2edl OF Ll I3 e cl3y Wl LY
M ai Ll olel, ) e sl

il o aplas¥) dedll st e ST Blal a3l aedll Jase Jp W) Lol e

¢idgn)

52



Bgae SIS IN) Lpam o gyl A5 dLL (3 B8 IV e el el Ll Jeosd) s
Gl e b)) ST lSy RslaBV) dedl) o e BT BLal 2500 2l ssh A5 dudead
e Bl Ao — e a8 gl i)l =2zl B 3s) dndll
D Ol gig Ol de N |
Syl wal Gasls (Ko al duhll) ods P a0 @5 e ] ool F L e ol
AU el e el3s caale AU BlnVls Aol (eogmel JW Bae (3 Lgie B3liaYI Sy
DS e I Slaslall 23y LUy aa 258 g AU Sl gl e S JLasy) V0
(AW s 3,
(ol oy 3 AU laglall alas 30US™ e asTH v/
Aoy Sl V) WS e S5y Jolad eomm ISt 0 B3y sl 35> alliz) e asTlN Y
PRV I VIL D ES I U S JVON |
il 378 JalST M gyl el 3 e W) Jg Bt e STV
Slstme oo w3 ) IOt e Bl Gad Gl degll mn (S Bl 3R 0 V)
(el
JW oy 3l f e it Blae 23Lall Y1 (Ssien 0 @3 e Slesll o V)
By gl e wla o ) OGY) 8
Aty BB 2.2
o Tl & a3 e IV ey ey Bl W) L] g Ry RsLasl olgldl b

o ol ] s Loy 3 1] B paeglly sodl g Letedd (o gy el #f 532

53



03 S el ks B ) sl £ L s e o el ) i e 81 ST 5

AU BLY)

Aoyl Dl 8l 3,03 (s O 2> Dlginw Bnds B9 de) ey Adli Ary (3 Ayl 3olas @
(i3Lo| dad 3l Jo Lgidd e by JW Gaw 3

Canall sa (A QW Gand) Wl dulys e Laie Leg G50 axd) (3 ods e dnljd) gols @
(gl pommmg domy bl Sl §a om0 a3 my (S

iadll e 835 Jalsall vgd) anlall odd Bapadt dslas¥l of AU ol aa o) @

‘V'@MSU 48 gul)

54







Gt Al artpelly yoladd! Yy

Zs,.’:ﬁ‘—

pslall ST s (JoY1 dndell ( Braall JWI e JWIl B g ez anl i (d

2016 capslasylg ay,lsY)
.2007 ¢ pn 8L cpad) (LAl s cidld! é\}w:ﬂ\ (> A A &J}'“T (2

2000 c;\);,-\ C:‘\g-)\.aﬁ‘:\ J\J c)‘.&‘é‘ﬂ‘ ‘i u.,»:ﬁ\ cfy\ﬁﬁ L";;ij (3

¢l @J)ﬂ o) e\_c LJ;Y\ b (AJW é\)}iﬂ‘ loyys LM‘ = ol CB’M (4

1998 2l
1999 Al Caall i s Wl anb ) doyg (0snd O (D
dmalod) Sigoedl —

& Y e Lllg Blaod! L3ladY) Ledl) o B pld D Ol )l de a5 (6

dg AL Gl e S dmalor 315 LBV 2S¢ oo be Alesy (i gand) OIS i)

St 133 dudidt o gty dandll B Ol phged L) Bl ulyy iy oulil (7

2014 cwjj Qo @w ﬁ_c j\'wab: S;Jw “D\SJ.:.J

i~y bl EVA Bladl Lolady) Ladll jige aldswl S sIsN old (o 8

2016 cw)j CLJJﬁ g..SMG dmal> (0)giin s o\)j:fb

56



el & BB Y O g Julie BdLiaed) Ayl dandll Liige 838 (I s Olas (9

(el B8 ALY Bl Bpiie b el 35T (e Adgudl Ll B padl

2015

) psle 3 pearle 35T W3LaBY) gl JWI 1YY 0y Wl (2o Jale (10

.2002 48,§M, (2t Jot dxalr

Blad) Lalady) Ladls Ladad) LI o1y el Sl (suighl 3se2 pad 1

20144&“\3 356 (ALY dralor ¢ gL o, c(..g..»SU ;\-33}..«5\ do ) @ ﬁi.’;s\ da\.:ﬁj

Bpiin p fwle 35T sl Sbuow (b 2 gl doyp BUTy adly (Ol 30 (12

2012 cw)) C\Jf L”SMLE dxelss

& LdladYl SNgdl Jlb) (B LA Su) (B 03939 el el (mge olsr (13

2008 c;\j,;.-\ Aol co)}f\fb 2\}))9? cjj\}qd\
OMedl —

& Aol Slabuy) b5 1laed) Lol elded L3l Lldow dulys e dls L4 (14

Cpan 3 Gyl 2IST 50 saall (el alt (sl Slaae B ISV gy ol Jlns

2001

S 1Y) e o Bigod g A1 Oy g0d) 8508 Auslyd ol s i g det 0535 (15

sl iy dmelor (S Lolasl Sluhll A doygd) B 8 maed) L3laBY) Slaw il

2015 . 01

57



o) 3l e plusiial JW) SIS ol (sige (Sigb ot (s ned) Ae sles (16

2017 423 VY 99 J.X&cé\/,xj\cz\grw\ dmalr (alasy! 9 2\@\3}“ (’J‘L‘M s

Slgall ¢V 2l (ealuadl a5 Agorg o0 deedll Jo Al 6131 ol (5% plza (17
2012 (01 sa cwjj dmal>r cz\ij\j,;,-\
CC,:-L:.S\ s CM‘ ‘517 )}E—A o g\:iﬂ\ L«”"’"B CJ‘J.Q}QJ w :\.«dbé cwjﬁv 95),}.45 (18

2010 7 300 42\15)) dmals
okl —

EVA Blad Lalady) e jode :5ladY) slicd) gols ety (S S 19

calee cd\ﬁ,{aﬁ de dmalor (AyolaBY! M}l\ 8] )\jﬁ\ = :L})“U\ gizll\ o 2 st
2009 (a4

drlod) (i@l sl IV e oY) el BISKE) Olem Ade cCof) S),ed 9 sl gl (20
. o e hgn Pl g (

22009 bkt a1 510 ogciolizand! dosd) (B b dolasal) Lladg s1oT Joull

) AL axrlpell 5 yoladd! L6

oYW —

21) Andreea Paula, Cristina Elena, EVA Versus Traditional -

Accounting Measures of Performance As Drivers of Shareholder

value: A Comparative, Analysis, Romanian-American University,

Bucharest

22) Johann de Villiers, The Distortions in Economic Value

Added(EVA) Caused by Inflation, Journal of Economics and Business,
49(3).

58



23) Michel Albouy, Théorie, Applications et Limites De La Mesure De La

Création De Valeur, Lavoisier, Revue francaise de gestion, 2006.

24) Moreteza hajiabbasi, Meysam, Comparison of information content value
creation measures (EVA, REVA, MVA, SVA, CSV and CVA) and
accounting measures (ROA, ROE, EPS, CFO) in predicting the
Shareholder Return (SR) Evidence from Iran Stock Exchange, ARPN
Journal of Science and Technology, VOL. 2, NO. 5, June 2012.

25) Seoki Lee a,, Woo Gon Ki, EVA, refined EVA, MVA, or traditional

performance measures for the hospitality industry?, International Journal of

Hospitality Management 28, 2009.
G g pSIY! adlgalt 1 EJG
26) http :www stern setwart .com stern stewart content :proprietary & p
=evat, 25-03-2014
12:20 zetdi Je 2018/04/02 ¢ YY1 5 cadgn 09

27yhttps://books.google.dz/books?id=tk9 ADwAAQBAJ&printsec=frontco

ver&hl=ar&source=gbs_ge_summary_r&cad=0#v=onepage&q&f=false
10:20 asldi Je 2018/04/05 ¢ SY1 5 ¢ JW g3l G cilgn O5b

28) https://www.tadawul. com.sa/wps/portal/tadawul/home

59


https://books.google.dz/books?id=tk9ADwAAQBAJ&printsec=frontco
https://www.tadawul.com.sa/wps/portal/tadawul/home28




syl Ol el dewlowadl SULy 01 3y soels

etr

U1 U1 U1 U1 U1 A A A A R W W W W W DN NN DNDN R e e

tam
2013
2014
2015
2016
2017
2013
2014
2015
2016
2017
2013
2014
2015
2016
2017
2013
2014
2015
2016
2017
2013
2014
2015
2016
2017

LMVA
16.25699
16.20336
16.79038
17.4188

20.58168
17.36475
17.88044

16.75192
17.20703
17.96974
18.45006
18.69815

18.6838
17.83263
17.36475
17.88044

16.75192
19.68498
17.36475
17.88044

LEVA

16.07991
15.81916
16.20581
16.85243

20.54974
17.0333
17.38965

16.27725
17.10664
17.75151
18.1081
18.28972
18.4243
17.74792
17.0333
17.38965

16.27725
19.48444

17.0333
17.38965

LMVS

5,169,803 .22
5,758,000.95
4,848,130.70
16,368,081.60

4,934,256.90
11,068,290.70
5,485,594.20
10,496,255.20
14,454,958.50
11,297,860.25
17,052,189 14
15,121,641.50
9,670,733.55
18,096,813.30
7,831,786.15
1,567,298.05
8,492 358.25
542,307.25
25,484,818.50
12,075,354.50
1,567,298.05
8,492 358.25
542,307.25
25,484,818.50
5,073,687.25
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Dependent Variable: MVS
Method

Periods included: S

3 PanellLeast Squares=s

Cross-sections included: &
Toalpane! (balanced) observations: 25

Variable Coefficient Std._Error t-Statistic Prob.
c 12128 77 1721102 7047097 ©0.0000
EvaAa ©0.000176 S 85E-05 41 987097 0.0595
MvA -0.000165 2.38E-05 -1 966440 ©0.0620
R-sgquared 0.15261%3 Mean dependent var 10890 .52

Adjusted R-squared
S E_ofregression

0. 075578
T237.625
1. 1SE+O09

S D. dependentvar

Schwarz cMn

Log likelihocod -256. 0518 Hannan-Ouinmn criter. 20.76471
F-statistic 41.981078 Durbin-Watson stat +.221003
Prob{F-statistic) 0. 161771
bEAE] Y Cb}w 03 (.3) &M‘
ependent Variable: MVS
Method: Panel Least Squares
Date: 04/24/18 Time: 21:27
Sample: 2013 2017
Periods included: &
Cross-sections included: S
Total panel (balanced) observations: 25
Variable Coefficient Std. Error t-Statistic Prob.
C 12074 84 1202.706 10.03972 ©0.0000
EVA 9.97E-05 6.50E-05 1.5322683 0.1428
mMmva 9. 93E-05 6.14E-0O5 -1.61732% 0.1232
Effects Specification
Cross-section fixed (dummy variables)
R-sguared 0.672551 Mean dependent var 1088S0.52
Adjusted R-squared 0.563402 S D. dependentvar TS27. 674
S E.of regression 4973 955 Akaike info criterion 20.09331
Sum squared resid 4 . 45E+08 Schwarzx criterion 20.43480
Log ikelihood 24417664 Hannan-Quinn criter. 20.18797
F-statistic 6.161741 Durbin-Watson stat 2812149
Prob{F-statistic) 0.0011886
) ginadl JGYY 3 T2 04 (..9 )y Goke
‘Dependent Variable: MV S
Method: Panel EGL. S (Cross-section random effects)
Date: 04/24/18 Time: 21:28
Sample: 2013 2017
Periods included: &
Cross.sections included: §
Total panel (balanced) observations: 25
Swamy and Arora estimator ofcomponent variances
Variable Coefficient Std. Error t-Statistic Prob.
[ = 12084 .84 2498.217 4.837388 0.0001
EVA 0.000114 6. 4A3E-065 1.781089 0.0887
MmvaA -0.000112 G O7E-08 -1.846282 0.0786
Effects Specification
S5.D. Rho
Cross-section random 4900.744 0.4926
Idiosyncratic random 4973 986886 0.5074‘ )

R-squared
Adjusted R-squared
S.E.ofregression
F.statistic
Prob(F-statistic)

0.138136
0.069786
5116 . 541
1.763036
0.194906
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Mean dependent var
S.D. dependentvar
Sum squared resid
Durbin-Watson stat

4501177
85276.7086
5. 76E+08
2.202489



Lagrange Multiplier Testa for Random Effects
Null hypotheses: No effects

Altermnative hypothheses: Two-sided (Breusch-FPaganmn) sasnmncd onmne-sicdecd

(all othhers) altearmnatives

Test Hypothoesis

Cross-section

Thirme

Both

Breusch-FFagan

Honca

King-VWu

Stancdarclized Homnda

Stancdardized Kinag-Wwua

1T0.16a431
(O.001T4a)

3. 188151
(0.0007)

I. 188151
(0. 0007)

3I. 728090
(0. 0001)

I 728090
(0O.00071)

O.1Taas584a
(O.7038)

O . 380241
(O.38519)

O.380241
(O.35179)

O. 793937
(0O.2136)

0. 793937
(0.2136)

SGowurlericoux, et al.™ -

10 30889
(0.0013)

25232385
(0. 00858)

2.65232385
(0. 005%8)

0.540809
(0.29a43)

0.S40809
(0O.2943)

10.30889
(= 0.01)

*Mixed chi-square asymptotic critical values:

1% 7.289
5% 4.321
10% 2952

JCorreIated Random Effects - Hausman Test
Equation: Untitled
Testcross-section random effects

Chi-Sq.
Test Summary Statistic Chi-Sq.d.f. Prob.
Cross-section random 3.279412 2 0.1940
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
EVA 0.000100 0.000114 0.000000 0.1413
MV A -0.000099 -0.000112 0.000000 0.1734

Cross-section random effects test equation:
Dependent Variable: MV 3

Method: Panel Least Squares

Date: 04/24/18 Time: 21:29

Sample: 2013 2017

Periods included: 5

Cross-sections included: 5

Total panel (balanced) ocbservations: 25
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Dependentariable;L MVS

Method: Fanel Least Squares
Date: 042018 Time:09:10
Sample: 2013 2017
Feriodsincluded: &
Cross-sections included: 5
Total panel (unbalanced) observations: 20

Frob. t-Statistic Std. Error  Coefficient Yariable
0.0002 4840343 2645770 12322 43 C
02328 1237177 0123989 0.153397 LEWVA
0.2452 -1.203706 0119422 -0.143750 LIIWA,
10615.18 Mean dependentyar 0.090919R-squared
T365.536 5.D. dependentyar -0.016032Adjusted R-sguared
2080040 Akalke info criterion T424 3425 E. of regression
2084976 Schwarz criterion 8. 37E+085um squaredresid
2082955 Hannan-Cinn griter. -205.0040Loqg likelihood
0609781 Durbin-Watson stat 0.850103F-statistic

0444756 ok (F-statistic)

das ) Bl Aol YUY 23505 08 03y Gouke

DepaendaentVariable: LMVS
Meaethod Panel CEGLS (Cross-saection random affects)

Date: 04/30/178 Time: 0912

Samplae 2013 2017

Fariods Included: S

Cross-sections included: 5

Total panel (unbalanced) obsaervations: 20

Swamy and Arora estimator of componeant variances

Sta Error Coefficient Variable

Prob t-Statistic
0.0000 so185a2 2048 327 14590.41 Lo
0. 0061 2133591 0.056190 14590 .41 LEWVA
0. 0044 -3 281802 0 0Sa1a3 -0 177Be17 LMV A
Effects Specification
Rho S D
0. 7848 5388 . 120Cross -section random
02152 2821 7A3Idiosyncratic ranaom

Wealghted Statistics

0. 419423 R-squared
0351120Adjusted R-squared
3134 048S E of regression

G 140602 F-statstc
0.009830C Proh(F -statistic)

Mean dependent yvar
S D dependentvar
Sumsasquaredraesid
Durin-wWatson stat

2752 192
3951.471
167E+08
1.3934845

Unweaighted Statistics
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DependentWVariabble: LMWS
Method: Fanel EGLS (Cross-section random effects)
Date: 04/20/18 Time: 09:12
Sample: 2012 2017
Feriods included: 5
Cross-sections included: 5
Total panel (unbalanced)observations: 20

Swamy and Argra estimator of componentwvariances
FProb. t-Statistic Std. Error Coefficient Wariable
00000 5. 515542 2645 327 14590 41 c
0. 0061 2133591 0056190 14590 41 LEWA
0.0044 -3.281802 00541832 L e = Iy [ LT
Effects Specification
Rho S.D.
0.7848 5388 120Cross-section random
02152 2821 743 diosyncratic random
Weighted Statistics
2752192 Mean dependentwvar 0419422 R-squared
3951 471 5.D. dependentvar 0. 351120Adjusted R-squared
1.6TE+08 Sumsqguaredresid 2134 0485 E. of regression
1.283845 Durbin-Watson stat 6.140602 F-statistic

0.009836 Prob(F-statistic)

Unwelghted Statistics

ib> &l B3 Lagrange a1 10 3y sls

Lagrange Multiplier Tests for Randorm Effects
rull hwpotheses: Mo effects
Adlternative hvpotheses: Two-sided (Breusch-Fagan)andone-sided
Call others) altermnativeas

Test Hypothesis

Both Tirme Cross-section
14 47095 O 874611 12 59534 BEreusch-Fagan
(00001, (D 2497 (0. 0002
1.2946040 -0 935206 I eaTI2Z2 Honda
(00253 — (O 0001k
1870071 -0 925206 FEaITI2Z2 Kimg—wwiu
(DO.0207FT )y — (O 0001k
-0 O0979E7T -0 Fos593 4 AT SAT Standardized Honda
—_ —_ (0. 0000k
—-0.191951 -0 Fos593 4 AT SAT Standardized King-—wwu
—_— —_ (D 0000k
13.59634 - - Courierioux, etal.>
(= 0.01%
*Mixed chi-sguare asyvmptotic critical values:
T.289 1%
4. =221 5%
Zas52 10%%
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Correlated Random Effects - Hausman Test
Equation: Untitled

Test cross-section random effects

Chi-Sq.
Frob. Chi-Sq. d.f. StatisticTest Summary
0.0510 2 59532435 Cross-section random

Cross-section random effects test comparisons:

Frob. MNarDiff.) Random Fixed “ariable
0.5308 0.000104 0. ATE07TE 0182470 LEW A
0. 4660 0.000095 -0ATTEAT -0.185023 L IWTwrs

Cross-section random effects test equation:
Dependent Varnable LMVYVS
Meathod Panel LeastSquares
Date. 04/30/178 Time. 09.59
Sample: 2013 2017
FPearicds included. S
Cross-sections included: 5

Total panel (unbalanced)obsearvations: 20

Frob t-Statistic Sta Error Coafficiant Variable
0.0000 13.05452 1083 241 14141.19 [
0.0070 3.195156 0.057108 0182470 LEVA
0.0051 2359358 0.055077 -0.185023 LA A

Effects Specification

Cross-section fixed (durmimy varables)

10615 18 Mean dependent var 0. 899Sa1R-squared
7365 536 S D depondentwvar 0.853234Adusted R-squared
18.99731 Akalke info criterion 2821 7435 E ofregression

19.34582 Schware critearion 1.04E+08Sum sqgquared resic
19 06535 Hannan-Quinn criter -182.9731Log likaelihood

2.086796 Durbin-wWatson stat 19.40960F-statistic
0.000009Frob(F statistic)
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