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Abstract:

This study aims to investigate the relation between corporate governance and financial
performance by applying to Takaful insurance companies, through a sample of 40 Takaful
insurance companies operating in the insurance market for Saudi Arabia, United Arab
Emirates, Jordan and Algeria in 2010-2017, focusing on the governance indicators of the
size, composition and independence of the Board of Directors, the ownership of the three
largest shareholders, the number of board meetings and the review committee, In addition
to the legitimate censorship authority , with regard to the performance scales, we adopted
Return on Assets (ROA), Return on Equity (ROE), Profit Margin (PM) and Earnings Per
Share (EPS) by using PANEL template.

The study found a positive impact on the Board's composition on asset return, a
positive impact on the size and independence of the Board, a negative impact on the
number of board meetings on return on the regular share, and a negative impact on both
shareholder and asset return ownership, although the study did not establish a relationship
between the characteristics of governance as a whole on financial performance indicators.

Key Words: Corporate Governance, Takaful Insurance Companies, Financial
Performance, Board of Directors, Sharia Supervisory Authority.
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Eisenhardt. M.K, Agency Theory: An Assessment and Review, Academy of Management Review, Vol (14),
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2 Helbling. C, and J. Sullivan, Introduction: Instituting Corporate Governance in Developing, Emerging
and Transitional Economies, in Search for Good Directors, a Guide to Building Corporate Governance in the
21 Century, Center for International Private Enterprise, Washington, 2003, p: 7.
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4 Monk, R and Minow N, Corporate Governance, 2" ed, Black Well Publishers, Malden, 2001, p: 8.
4



JPRCIES PN ERT SV PA I I R Ty PREAT U OX PPN WY - ER TR ) Suadl)

daiag A AEe ) (Mecling, 1976) s (Jensen and Fama, 1980) (s JS (g ki Slld aay

Oliver 1984 ) 5 '(Jensen and Meckling,1976) ¢ JS (3 Gy ¢ Iy 350y & Lyuall
Alia 5 Levie A5, ¢ haa Eigan dpdin ) HLAT Cua "AISGY AiL ) 2(Williamson,
Gkl DA e UK e Ja A0S e 1Sl Gl 1 55 580y ALl Gy (o
clile e ) 53 Greenbury o jsia &3 3 1995 A Ll L cul€al) A€ m allY )

Ly e (e 5 il siaall e JalS Zladl aasl Al 5y (alas ¢ liac

A LeSpn asede ol o G Aol Glansa) e e gl ) BLEY) e

Sl Rl coulall lidly Sl Gevia o IS Glansall 238 Gy es cdudally dalailly
(53l 1999 Aiw Cyral ) (OECD) dpaiilly salai@y) (psleill dabiiag chualdll ciles il
DBV skl dadaially slaeWl ye elme¥) Jsall e JS oo luay a3 Ally cculSyi) A
Aapad) e sl Aol el calally Aalall Gl (o IS AaSpall Bl dpnenially A i)
Glsadd 3168y (Al 3)y) ae il Aalipy) ashall e 2ae aii DA e clldy (JW Bl
Lea Gsin Jo Bliall iy Lad cilinds jgalud) oda Joliiy o JSS alai@Y) lyiids J)
e o Sl wo Alallly Flaf)) o pajlly mllasl Glaal e i caged)

Sl Alled AeSsn Y edY) el iige Ailial 2004 A Wl 235 OnylaYl Gulae

Gl AN daSga aggda 1Ll

LI Corporate Gouvernance clhiad caly Al spaidadl dan Al daSgall mlbine aay
Py Basdyl) 5 il dugles quslad 1 a mlhiadl 3¢ lgle (Siial dalal) dea i)
N Wial Gass Jal e lesatlusey A58 3))) o cBle il ¢ sana’ 116l e (Rezaee) Ly
DSl $Dlas 5y G plladll Gl e dealill 2SS JSLI

! Jensen and Meckling, Theory of the Firm: Managerial Behavior, Agency Costs and Ownership Structure,
Journal of Financial Economics, vol 3, 1976.
2 QOliver Williamson, Corporate governance, The Yale law journal, vol 93, n° 7, June 1984.
3 Organization for Economic Co -operation and Development, Principles of Corporate Governance, Economic
Reform Journal, Issue n°. 4, October 2000, p: 56.
4 Organization for Economic Cooperation and Development, Improving corporate governance standards: the
work of the OECD and the Principles, Globe white page, 2004, p: 04.
5> Zabihollah Rezaee, Richard Riley, Financial Statement Fraud, Prevention & Detection, 2nd edition, John
Wiley & Sons Inc, New Jersey, Canada, 2010, p: 122.
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! Alamgir, M, Corporate Governance: A Risk Perspective, paper presented to: Coorporate Governance and
Reform: Paving the Way to Financial Stability and Development, a conference organized by the Egyptian
Banking Institute, Cairo, 7-8/05/2007.

2 Freeland. C, Basel Committee Guidance on Corporate Governance for Banks, paper presented to:

Coorporate Governance and Reform: Paving the Way to Financial Stability and Development, a conference
organized by the Egyptian Banking Institute, Cairo7-8/05/2007.

77 ua 2011 ‘OJ‘;}“ ‘L.,SJ}JI:‘” J\A 61L cs‘)kli.a.“" 9‘-&\ gé Lh‘)ﬁig d,;d\ RASP c‘é_;ab U:\m;.“ RETSRRVEN c‘é_x:\.vﬂ (e ?S\; 3
4 The World Bank, Governance and Development, The World Bank Publication, Washington, D C, 1992, p:

01.
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2 Afzalur Rashid, Ceo Duality and Firm Performance: Evidence from A Developing Country, Corporate
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Finance and Economics, Issue 71, 2011.
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Retrieved From: http://Ssrn.Com/Abstract =586423.
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101.78 107.36 122,67
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(0.05) (0.00) (0.00) LLC
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ROA=f (Shaord, IndepB, ChCSEO, CBD, OThLSh, OLSH, MBardD, ACM, SSB,
SZE)

zisalll clalea yas oYl

cailSy (REM) dglpiall bl z35a3 (FEM) 4380 @bl 72350 ((PRM) oameall
(16 :ady Galall) @ IS i)
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Prob | T-stat | Coefficient | Prob | T-stat | Coefficient | Prob | T-stat | Coefficient
0.01 -2.40 -25.02 0.14 | -147 -24.34 0.00 | -2.61 -20.72 C
0.04 0.52 0.42 0.81 0.23 0.27 0.44 0.76 0.45 Sbaord
0.07 1.80 2.25 0.00 2.68 4.89 0.42 0.80 0.71 IndepB
0.51 0.65 2.81 098 | -0.02 -0.18 0.20 1.26 3.46 ChCSEO
0.29 1.04 1.30 0.09 1.67 2.54 0.89 0.13 0.14 CBD
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0.11 | 1.56 4.72 0.13 | 1.48 6.52 0.12 | 1.52 3.43 OThLSh
0.00 | -2.81 -8.29 0.03 | -2.18 -10.74 0.00 | -3.33 -6.85 OLSH
0.76 | 0.30 0.16 0.61 | -0.49 -0.30 0.19 [ 1.29 0.68 MBardD
0.29 | -1.05 -0.32 023 | -1.19 -0.40 0.55 | -0.59 -0.18 ACM
0.79 | 0.25 0.27 0.70 | 038 0.99 0.75 | 031 0.21 SSB
0.04 | 1.97 0.81 048 | 0.69 0.55 0.00 | 2.61 0.71 SZE

0.04 0.38 0.06 R2 yaaill Jalas

1.37 3.33 2.04 F-statistic

0.18 0.00 0.02 Prob(F-statistic)

1.46 1.66 111 Durbin-Watson
stat
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OLEAY) il W i gy U Jsaally
ROA jaisal A48 JEY) asanil) jlaai¥) adsal ¢ Aldalial) JLd) :14-3 a8 Jgand)

Redundant Fixed Effects Tests
Equation: ROAO1
Test cross-section fixed effects

Effects Test Statistic df. Prob.
Cross-section F 3.498354 (39,270) 0.0000
Cross-section Chi-square 130.881307 39 0.0000
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vie dgiliaa) AV ) ol addl yad jlad) dad of Jaadl 14-3 Jeaall DA (e

by ey Agaaal dadll e ST 3498354 o 5yl Aygunddl Fodad Oy <0.05 (g5ie
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il Cua Hausman W) elals asii Cisw REM 5 FEM G Alaliall Jal
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Correlated Random Effects - Hausman Test
Equation: ROAO1
Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

Cross-section random 8.300012 10 0.5996
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Redundant Fixed Effects Tests
Equation: ROEO1
Test cross-section fixed effects

Effects Test Statistic d.f. Prob.
Cross-section F 4.883343 (39,270) 0.0000
Cross-section Chi-square 170.810804 39 0.0000
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Carrelated Random Effects - Hausman Test
Equation: ROEO01
Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

Cross-section random 15.734755 10 0.1075
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Redundant Fixed Effects Tests
Equation: PMO1
Test cross-section fixed effects

Effects Test Statistic d.f. Prob.
Cross-section F 4.139509 (39,270) 0.0000
Cross-section Chi-square 149.986700 39 0.0000
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Correlated Random Effects - Hausman Test
Equation: PMO1
Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

Cross-section random 2.803357 10 0.9857
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Redundant Fixed Effects Tests
Equation: EPS01
Test cross-section fixed effects

Effects Test Statistic d.f. Prob.
Cross-section F 7.049214 (39,270) 0.0000
Cross-section Chi-square 224.709060 39 0.0000
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Correlated Random Effects - Hausman Test
Equation: EPS01
Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

Cross-section random 9.314158 10 0.5026
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4 4 0 0 0 3 1 0.46 2.78 3.93 3.36 234632793 | 274529855 12

4 4 0 0 1 3 1 0.33 1.96 2.76 2.43 236806866 | 268342301 13

4 4 0 0 1 3 1 0.77 3.38 6.20 5.48 246893948 | 279067250 | 14

6 4 0 0 1 3 1 2.06 7.77 14.76 13.22 279654874 | 312277500 | 15
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6 4 1 0 1 5 1 0.9 5.18 7.08 2.07 196.830 673032 15

7 5 0 0 1 5 1 3.46 17.37 16.47 6.06 226.380 611623 16
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6 4 1 0 1 5 0 0.73- -5.28 3.36 - 9.63 - 154.968 431500 17
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7 7 0 3 1 6 1 0.59 15.8 19.15 6.28 308399140 | 939883354 | 17
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5 7 1 3 1 5 1 55.67 5 5 13 78.500000 320400000 | 13
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6 5 0 3 0 5 1 0.52 4.40 2.46 1.23 539.716394 | 1074018985 16
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5 4 1 2 1 4 1 1.370 5.24 3.30 5.14 26,339.480 40957561 14

5 4 1 2 1 4 1 1.430 5.12 2.62 4.49 29,997.627 51412349 15

5 4 1 2 1 4 1 1.430 5.67 3.75 6.80 31,405.621 56945734 16

5 4 1 2 1 4 1 1.360 6.11 441 7.74 32,383.893 56827813 17
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Panel unit root test: Summary

Series: ROA

Date: 07/17/19 Time: 23:13

Sample: 2010 2017

Exogenous variables: Individual effects, individual linear trends
User-spacified lags: 1

Newey-West automatic bandwidth selection and Bartlett kemel
Balanced observations for each tast

Panel unit root test: Summary

Series: ROA

Date: 07/17119 Time: 23:15

Sample: 2010 2017

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Barllelt kerel
Balanced observations for each fest

Cross-

Method Statistic  Prob** sections  Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -22.9341  0.0000 40 240
Breitung t-stat 150756 0.9342 40 200
Null: Unit root {assumes individual unit root process)

Im, Pesaran and Shin W-stat  0.03878 0.5155 40 240
ADF - Fisher Chi-square B2.9665 0.3831 40 240
PP - Fisher Chi-square 202.146  0.0000 40 280

Cross-
Method Statistic  Prob.** sections  Obs

Null: Unit root (assumes commean unit root process)
Levin, Lin & Chu 475633 00000 40 240

Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-sfal  -1.48073 00881 40 240

ADF - Fisher Chi-square 106179 00268 40 240
PP - Fisher Chi-square 173657 0.0000 40 280

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

* Probabiliies for Fisher tests are compuled using an asymptotic Chi
-square distribution. All other tests assume asymptotic normaliy.

Panel unit root test: Surmmary
Series: ROA

Date: O7fM17ME Time: 23:15
Sample: 2010 2017
Exogenous variables: None
User-specified lags: 1

Mewey-West automatic bandwidth selection and Bartlett kemel

Balanced observations for each test

Cross-
Method Statistic Prab._ >~ sections Obs
MNull: Unit root (assumes common unit root process)
Lewvin, Lin & Chu t* -2 35T22 o.0092 40 240
Mull: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 150.049 00000 40 240
PP - Fisher Chi-square 196.372 00000 40 280

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary
Series: ROE

Date: 0717/19 Time: 23:18
Sample: 2010 2017

User-specified lags: 1

Exogenous variables: Individual effects, individual linear trends

Newey-Wes! automatic bandwidth selection and Bartlett kemel

| Panel und root st Summary

| Seres: ROE

| Date: 0711718 Tire: 23:16

| Sample: 2010 2017

! Exogenous variables: Indivdual effects

| Usar-specified lags: 1

| Newey-West automafic bandwidth selection and Bartett kemel

Balanced observations for each test | Banced observations o each o

Cross- Cui
Method Stetistic  Prob.** sections  Obs . ol
Nul: Unil root (assumes common unit root process) !mm. e Peb seckes Qbg
Levin, Lin & Chu 213404 0.0000 40 240 :Null_. Un_|tm1 assumes common unit rool process|
Braitung t-stat 333621 09996 40 200 ||Ledn LindChut 63268 0000 40 0
Null: Unit root {assumes individual unit root process| | Nl Urt oot (assurmes ndiicialunit rookprocess)
Im, Pesaran and Shin W-stat 065999 02546 40 240 | mPesvmandSinWsal 260207 00005 40 20
ADF - Fisher Chi-square 107360 00223 40 240 |[|ADF-FisherChisquare 122674 00015 40 240
PP - Fisher Chi-square 132.896 0.0002 40 280 || PP- Fisher Crissguare TOBEE 04B80 40 280

** Probabilifies for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptofic normality.

| Probabilfies fo Fisher tests are cormpued using an asyimplotc Ch
-sauare destribution. All nther tests assume asymptotic normakiy.

Panel unit root test: Summanry
Searies: ROE

Date: OF/M117M1E9 Time: 23:19
Sample: 2010 2017
Exogenous variables: NMone
Useaer-specified lags: 1

Balanced observations for each test

Mewey-VWest automatic bandwidth selection and Bartlett kermel

Cross-
Method Statistic Prob.** sections Obs
Mull: Unit root (assumeas common unit root process)
Lewvin. Lin & Chu t* 0.30413 0.6195 40 240
MNMull: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 101. 781 O OS07T <0 240
PP - Fisher Chi-square 121.077 o.0021 40 280

** Probabilities for Fisher tests are computed using an asymptotic Chi
—squara distribution. All other tests assume asymptotic normality .
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Panel unit root test: Summary

Series: PM

Date: 0717119 Time: 23:21

Sample: 2010 2017

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kemel
Balanced observations for each test

Panel unit root test: Summary

Series: PM

Date: 07/17/19 Time: 23:20

Sample: 2010 2017

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West autornatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic  Prob.** sections  Obs
Mull: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -29.4424  0.0000 40 240
Breitung t-stat 446763  1.0000 40 200
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat  -1.17144 01207 40 240
ADF - Fisher Chi-square 108982 0.0173 40 240
PP - Figher Chi-square 184615  0.0000 40 280

Cross-

Method Statistic  Prob.** sections  Obs
MNull: Unit root (assumes cormmon unit root process)

Levin, Lin & Chu t* -7.83430  0.0000 40 240
Null: Unit root (assumes individual unit roct process)

Im, Pesaran and Shin W-stat  -1.11435  0.1326 40 240
ADF - Fisher Chi-square 87.4754  0.0895 40 240
PP - Fisher Chi-square 87.5512  0.2639 40 280

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

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: SumMmary
Series: PM

Date: O7TA1TMD Time: 23:22
Sample: 20170 2017
Exogenous variables: None
User-specified lags: 1

Meweay-WWest automatic bandwidth selection and Bartlett kermeal
Balanced observations for each test

Cross-
Method Statistic Prob.** saections Obs
Mull: Unit root (assumes common unit root process)
Lewin, Lin & Chu t~ =1 .596654 D.0s52 40 240
Mull: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 122.160 0.0017 40 240
PP - Fisher Chi-square 144 697 00000 40 280

* Probabilities for Fisher tests are computed using an asymptotic Chi
—squarz distribution. All other tests assume asympiotic normmality.
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Panel unit root test: Summary

Series: D(EPS)

Date: 07/17/19 Time: 23:53

Sample: 2010 2017

Exogenous variables: Individual effects

Automatic selection of maximum lags

Autornatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Method Statistic  Prob.*™*

sections  Obs

Null: Unit root (assumes common unit raot process)
Levin, Lin & Chu t* -18.3782

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat  -6.77561  0.0000 40 240
ADF - Fisher Chi-square 203.726  0.0000 40 240
PP - Fisher Chi-square 257.864  0.0000 40 240

0.0000 40 240

6 $haal)

Panel unit root test: Summary

Series: EPS

Date: 0711719 Time: 23:24

Sample: 2010 2017

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlet! kernel
Balanced observations for each test

Cross-

Method Statistic  Prob.** sections  Obs

Mull: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 113994 04272 40 240

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 255029  (.9346 40 240
ADF - Fisher Chi-square 80.5301 04623 40 240
PP - Fisher Chi-square 113.844  0.0077 40 280

** Probabilities for Fisher tests are computed using an asymplotic Chi
-square distribution. All other tests assume asymplotic normality.

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. Al other tests assume asymptotic normality.

Panel unit root test: Summary

Series: D(EPS)

Date: 07M17/19 Time: 23:36

Sample: 2010 2017

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kemel
Balanced observations for each test

Panel unit root test: Summary

Series: EPS

Date: 07/17119 Time: 23:25

Sample: 2010 2017

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Method Stafistic  Prob.™*

sections  Obs

Null: Unit root (assumes comman unit root process)
Levin, Lin & Chu t* -21.6627
Breitung t-siat -2.31905

Mull: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat  -2.12502
ADF - Fisher Chi-square 153.170
PP - Fisher Chi-square 283.651

0.0000 40 240
0.0102 40 200

0.0168 40 240
0.0000 40 240
0.0000 40 240

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

Method Statisfic  Prab.** sections  Obs

Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -10.3854  0.0000 40 240
Breitung t-stat 5.28268  1.0000 40 200

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat ~ 1.55189  0.9397 40 240
ADF - Fisher Chi-square 62.5198  0.9256 40 240
PP - Fisher Chi-square 149.492  0.0000 40 280

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: D(EPS)

Date: 07/17/19 Time: 23:52

Sample: 2010 2017

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: Oto 1
Newey-West automatic bandwidth selection and Bartlett kemel

Panel unit roat test: Summary

Series: EPS

Date: 07/1719 Time: 23:32

Sample: 2010 2017

Exogenous variables: None

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Method Statistic  Prob.** sections  Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -13.6437  0.0000 40 226
Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 319.837  0.0000 40 226
PP - Fisher Chi-square 357.178  0.0000 40 240

Cross-
Methad Statistic  Prob.** sections  Obs
Null: Unit root (assumes common unit roct process)
Levin, Lin & Chu t* 035890 0.6405 40 240
Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 109.857  0.0150 40 240
PP - Fisher Chi-square 177.736  0.0000 40 280

* Probabilifies for Fisher tests are computed using an asymplotic Chi
-square distribution. All other tests assume asymptetic normality.

** Probabilities for Fisher tests are computed using an asympiotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: D(SBOARD)

Date: 07118118 Time: 14:49

Sample: 2010 2017

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-\West automatic bandwidth selection and Bartlett kernel

Panel unit root test: Summary

Series: SBOARD

Date: 07118119 Time: 14:33

Sample: 2010 2017

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kemnel

Balanced observations for each test Balanced observations for each test

Cross- Cross-
Method Statistic  Prob**  sections  Obs Methad Statistic  Prob.”" sections  Obs
Null: Unit root [assumes common unit root process) Null: Unit root (assumes common unit roct process)
Levin, Lin & Chu t* -16.1541  0.0000 2 12 Levin, Lin & Chu t* -17.3105  0.0000 3 21
Null: Unit root (assumes individuzl unit root process) Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat  -6.35551  0.0000 2 12 Im, Pesaran and Shin W-stat  -7.08032  0.0000 3 21
ADF - Fisher Chi-square 26.0038  0.0000 2 12 ADF - Fisher Chi-square 31.8544  0.0000 3 21
PP - Fisher Chi-square 33.0201  0.0000 2 12 PP - Fisher Chi-square 30.4387  0.0000 2 14

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

** Probabilities for Fisher tests are computed using an asymptofic Chi

-square distribution. All other tests assume asymptotic normality.

Panel unit root test: Summary

Series: D(SBOARD)

Date: 07/18/M9 Time: 14:57

Sample: 2010 2017

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West autormatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Panel unit root test: Summary

Series: SBOARD

Date: 07T/18M9 Time: 14:37

Sample: 2010 2017

Excgenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection basad on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced cheervations for each test

Cross-

Method Statistic  Prob** sections  Obs
Null: Unit root [assumes common unit root process)

Levin, Lin & Chu t* -13.7133  0.0000 3 18
Breitung t-stat -1.15245 01246 3 15
Null: Unit root [assumes individual unit root process)

Im, Pesaran and Shin W-stat  -1.76436  0.0388 3 18
ADF - Fisher Chi-square 205623  0.0022 3 18
PP - Fisher Chi-square 342044  0.0000 3 18

Cross-

Method Statistic  Prob.**  sections  Cbs
Mull: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -14.4302  0.0000 3 21
Breitung t-stat 060263 02734 3 18
Null: Unit root [assumes individual unit root process)

Im, Pesaran and Shin W-stat  -1.83070  0.0336 3 21
ADF - Fisher Chi-square 20.1325  0.0026 3 21
PP - Fisher Chi-square 25.8752  0.0002 3 21

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

** Probabilities for Fisher teste are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: D(SBOARD)

Date: 071818 Time: 14:42

Sample: 2010 2017

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Barflett kemel
Balanced observations for each test

Cross-
Method Statistic  Prob**  sections  Obs
Mull: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -16.7563  0.0000 2 12
Mull: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 304456  0.0000 2 12
PP - Fisher Chi-square 36.9439  0.0000 2 12

** Probabilities for Fisher ests are computed using an asymptotic Chi
-square distribution. Al other tests assume asymplotic normality.

Panel unit root test: Summary

Series: SBOARD

Date: 07/18/19 Time: 14:41

Sample: 2010 2017

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 1
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic  Prob.”* sections  Obs
Null: Unit root (assumes comimon unit root process)
Levin, Lin & Chu t* 0.00958 04362 4 26

Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 10.0047  0.2584 4 26
PP - Fisher Chi-square 24 8578 0.0018 4 28

* Probabilities for Fisher tests are computed using an asympfotic Chi
-square distribution. Al other tests assume asymptofic normality.
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Panel unit root test: Summary

Series: D(INDEPB)

Date: 07/18/19 Time: 17:51

Sample: 2010 2017

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Barlett kemel
Balanced observations for each test

Panel unit root test: Summary

Series: INDEFB

Date: 0711813 Time: 14:59

Sample: 2010 2017

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Barllett kemel
Balanced observations for each test

Cross-

Method Stafistic  Prob.** sections  Obs
Null: Unit root (assumes cemman unit root process)

Levin, Lin & Chu t* -3.25069  0.0006 5 30
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat  -1.57204  0.0580 5 30
ADF - Fisher Chi-square 20.0366 0.0289 5 30
PP - Fisher Chi-square 30.4679  0.0007 5 30

Cross-

Method Statistic  Prob.** sections  Obs
Null: Unit root (assumes comman unit root procass)

Levin, Lin & Chu t* -3.00929 0.0013 8 56
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat  -0.54798  0.2919 8 56
ADF - Fisher Chi-square 19.2121  0.2578 8 56
PP - Fisher Chi-square 217513  0.083¢ 7 49

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

** Probabilities for Fisher tests are computed using an asymptatic Chi
-suare distrioution. All other tests assume asymptofic normality.

Panel unit root test: Summary

Series: D(INDEPB)

Date: 071819 Time: 17:51

Sample: 2010 2017

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kemel
Balanced observations for each test

Cross-

Method Statistic  Prob** sections  Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -7.47087  0.0000 9 54
Braitung t-stat =2.31707  0.0103 9 45
Null: Unit reot (assumes individual unit root process)

Im, Pesaran and Shin W-stat  -0.18414  0.4230 9 54
ADF - Fisher Chi-square 222056  0.2230 9 54
PP - Fisher Chi-square 41.3429 0.0014 9 54

Panel unit root test: Summary

Series: INDEPB

Date: 0711819 Time: 15:03

Sample: 2010 2017

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kemel
Balanced observations for each test

** Probabiliies for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Cross-

Method Statistic  Prob** sections  Obs
Mull: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -2.54254  0.0055 1" 77
Breitung t-stat 1.58883  0.9441 1" 65
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat  0.45585 0.6758 9 B3
ADF - Fisher Chi-square 11.8390 0.8504 9 B3
PP - Fisher Chi-square 155136 0.6265 9 B3

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic narmality.
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Panel unit root test: Summary Panel unit root test: Summary
Series: D(INDEPB) Series: INDEPB
Date: 07/18119 Time: 17:51 Date: 07/18119 Time: 15:04
Sample: 2010 2017 Sample: 2010 217
Exogenous variables: None Exogenous variables: None
Automatic selaction of maximum lags Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 Automalic lag length selection based on SIC: 0
Newey-West automatic bandwidth selection and Bartlett kernel Newey-West automatic bandwidth selection and Bartlett kemel
Balanced observations for each test Balanced observations for each test
Cross- Cross-
Methad Stafistc  Prob*  sections  Obs Method Statistic  Prob.” sections  Obs
- Un ; Mull: Unit root (assumes common unit root process)

Null: Unit root (assumes common unit roct process) P s
Levin, Lin & Chu t 631687 00000 5 3 Levin, Lin & Chu? pecan L L
Mull: Unit root {assumes individual unit root process) Nl U"_ﬂ rool {a_ssurnes Individual unit root process)

. . ADF - Fisher Chi-square 28.5305  0.0273 8 5
ADF - Fisher Chi-square 40.7841  0.0000 5 30 PP . Fisher Chi %1671 00052 8 %
PP - Fisher Chi-square 503849 00000 5 30 - Tisher A-sauare : :
" . ) ) o ** Probabilities for Fisher tests are computed using an asymptotic Chi

Probabiltes for Ficher tests are computed using an asymptofic Ch square distribution. Al other tests assume asymptotic normaity.
-square distribution. All other tests assume asymplotic normality.
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| Panel uni root test: Summary
Panel unit root test: Summary | Seriss: CHCSED
Sees: CHCSEQ Date: 07819 Time: 1943
Date: 07/18/19 Time: 19:34 'Sanpb' 2010200
Sample: 2010 2017 | ! : )
Exogenous variables: Individual effects, individual linear trends | Exogentus variables: Indivial effects
Automatic selection of maximum lags | Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 | Automalic g lengh selection based on SIC: 0
Newey-West autornatic bandwidth selection and Bartlett kemel | Newey-est automatic bandwih selzcion and Bartiet emel
Balanced observations for each test | Balanced observations for each test

E

Cross- | Close
Method Statistic  Prob.** sections  Obs - - ;
Null: Uriit roof (assumes common unit oot process) i o Sfise _Prob.”_seches  Obs
Levin, Lin & Chu t* 114135 01269 1 7 Nul: Uit root (assumes common it rootprocess|
Breitung t-stat 029996  0.3821 1 6 Lesin, Lin & Chu t 130802 ooed 1 i
Null: Unit root (assumes individual unit root process) | Nul: Unit root (assumes indhvidual unit root process)
Im, Pesaran and Shin W-stat ~ 0.31407  0.6233 1 T Im, Pesaran and Shin W-stat 024889 04017 1 1
ADF - Fisher Chi-square 054392 0.7619 1 T < . -
PP - Fisher Chi-square 0.25455 0.B805 1 T ]!ADF Pl Gy LN A 1 !
** Probabilities for Fisher tests are computed using an asymptotic Chi i thabilitiﬁ_lq Fisher ests ars compuied using an asrmpinﬁc Ch
-square distribution. All other tests assume asymptotic normality. ~stuare istrbuton. Al other tests assume asymptaic omaiy.

Fanel unit root test: SuMmMmary

Series: CHCSEO

Date: OFA18M9 Timea: 19:52

Sample: 20170 2017

Exogencous variables: None

Auvutomatic selaection of maximum lags

Automatic lag length selection based on SI1C: O

Mewey-VWest automatic bandwidth selection and Bartlett kermneal
Balanced cbservations for each test

Cross-
Meaethod Statistic Prob. >~ sections Obs
Mull: Unit root (assumes common unit root process)
Lewvin, Lin & Chu t~ -0.00451 0.4982 1 i
Mull: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 0.86524 0.6488 1 rd
PP - Fisher Chi-square 0.86524 0.6458 1 s

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: D(CBD)

Date: 0711819 Time: 20:38

Sample: 2010 2017

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kemel

Panel unit root test: Summary

Series: CBD

Date: 0718119 Time: 20:15

Sample: 2010 2017

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: O to 1
Newey-West automatic bandwidth selection and Bartlett kernel

Balanced observations for each test

Cross- Cross-
Method Statistic  Prob** sections  Obs Method Statistic  Prob**  sections  Obs
Null: Unit root (assumes common unit root process) Null: Unit root [assumes common unit root process)
Levin, Lin & Chu t* -10.0548  0.0000 18 108 Levin, Lin & Chu t* -B.56771  0.0000 11 3
Null: Unit root (assumes individual unit root pracess) Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat  -3.71422  0.0001 18 108 Im, Pesaran and Shin W-slal  -3.71523  0.0001 1 73
ADF - _Fisher C_hi-square 825883 0.0000 18 108 ADF - Fisher Chi-square 57.9037  0.0000 1 73
PP - Fisher Chi-square 114.918  0.0000 18 108 PP - Fisher Chi-square §7.4608  0.0000 1 77

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

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

Panel unit root test: Summary

Series: D|CBD)

Date: 07/18/19 Time: 20:40

Sample: 2010 2017

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Panel unit root test: Summary

Series: CBD

Date: 07/18/19 Time: 20:17

Sample: 2010 2017

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

MNewey-West automatic bandwidth selection and Bartlett kemel
Balanced observations for each test

Cross- Cross-

Methad Statistic  Prab.** sections  Obs Method Statistic  Prob.** sections  Obs
Null: Unit root {assumes common unit root process) Null: Unit roat (assumes comman unit root process)

Levin, Lin & Chu t* -12.7051  0.0000 26 156 Levin, Lin & Chu t* 7.23442  0.0000 29 203
Breitung t-stat -2.83467 00023 26 130 Breitung t-stat 116976 08790 29 174
Null: Unit root (assumes individual unit root process) Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat  -0.69682  0.2430 26 156 Im, Pesaran and Shin W-stat ~ 0.38548  0.6501 26 182
ADF - Fisher Chi-square 726323 00309 26 156 ADF - Fisher Chi-square 466709 06828 26 182
PP - Fisher Chi-square 124.524  0.0000 26 156 PP - Fisher Chi-square 771184  0.0134 26 182

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

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

Panel unit root test: Summary

Series: D(CBD)

Date: 07/18/19 Time: 20:42

Sample: 2010 2017

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selecfion based on SIC: 0101
Newey-West automatic bandwidth selection and Bartlett kernel

Panel unit root test: Summary

Series: CBD

Date: 07/18/19 Time: 20:26

Sample: 2010 2017

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: Oto 1
Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic  Prob** sections  Obs
Null: Unit root (assumes cammoan unit root process)
Levin, Lin & Chu t* -14.5891  0.0000 10 57

Null: Unit root [assumes individugl unit root process)
ADF - Fisher Chi-square 120170 0.0000 10 57

PP - Fisher Chi-square 117.028  0.0000 9 5

Cross-
Method Statistic  Prob.** sections  Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 315896  0.9992 23 156

Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 105525 10000 23 156
PP - Fisher Chi-square 521815 10000 23 161

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. Al other tests assume asymptotic normality.

** Probabilities for Fisher tests are computed using an asympfotic Chi
-square distribution. All other lests assume asymptotic normality.
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Panel unit root test: Summary

Series: D(OTHLSH)

Date: 0711819 Time: 21:04

Sample: 2010 2017

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West autoratic bandwidth selection and Bartlet! kernel

Panel unit root test: Summary

Series: OTHLSH

Date: 07/18/19 Time: 20:48

Sample: 2010 2017

Exogenous variables: Individual effects

Butomatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Barlett kernel

Balanced observations for each test Balanced observations for each test
Cross- Cross-

Method Statistic  Prab.** sections  Obs Method Statistic  Prob.** sections  Obs
Null: Unit root (assumes common unit root process) Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -237239  0.0088 1 6 Levin, Lin & Chu t* 197515 0.0241 3 2
Null: Unit root (assumes individual unit root process) Null: Unit raot (assumes individual unit root process)

Im, Pesaran and Shin W-stat  -0.80559 02102 1 6 Im, Pesaran and Shin W-stat -0.01465 04942 3 21
ADF - Fisher Chi-square 432403 01151 1 6 ADF - Fisher Chi-square 513689 0.5264 3 2
PP - Fisher Chi-square 432403 01151 1 6 PP - Fisher Chi-square 587266 0.2012 2 14

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

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

Panel unit root test: Summary

Series: D(OTHLSH)

Date: 071819 Time: 21:04

Sample: 2010 2017

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic  Prob** sections  Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* 6.42036  0.0000 5 30
Braitung t-stat -1.55040  0.0605 5 25
Null: Unit reot (assumes individual unit root process)

Im, Pesaran and Shin W-stat 048071  0.3154 5 30
ADF - Fisher Chi-square 16.2262  0.0933 5 30
PP - Fisher Chi-square 27.9654  0.0018 5 30

Panel unit root test: Summary

Series: OTHLSH

Date: 07/18/13 Time: 20:51

Sample: 2010 2017

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlet! kernel
Balanced observations for each test

** Probabiliies for Fisher tasts are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Cross-

Method Stafistic  Prob** sections  Obs
Null: Unit root (assumes cornmon unit roct process)

Levin, Lin & Chu t* -2.65257  0.0040 5 35
Breitung t-stat -0.92805 01767 5 30
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat 058108 0.7194 5 3B
ADF - Fisher Chi-square 375666 09577 5 35
PP - Fisher Chi-square 312128 09784 5 35

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. Al other teste assume asymptotic normality.

Panel unit root test: Summary

Series: D(OTHLSH)

Date: 07/18M19 Time: 21:05

Sample: 2010 2017

Exogenous variables: None

Automatic selaction of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlet! kernel
Balanced observations for each test

Panel unit root test: Summary

Series: OTHLSH

Date: 0711819 Time: 21:00

Sample: 2010 2017

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automalic bandwidth selection and Bartlet! kemel
Balanced observations for each test

Cross-
Method Statistic  Prob.** sections  Obs
Null: Unit root (assumes common unit roct process)
Levin, Lin & Chu t* -3.14135  0.0008 1 6
Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 918430 0.0101 1 6
PP - Fisher Chi-square 918430 0.0101 1 6

Cross-
Method Statistic  Prob*  sections  Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -1.82083  0.0343 4 28

Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 109858  0.2025 4 28

PP - Fisher Chi-square 5.92564 04316 3 2

** Probabilifies for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymplotic normality.

** Probabilities for Fisher tests are computed using an asympfotic Chi
-square distribution. All other tests assume asymptofic normality.
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Panel unit root test: Summary

Series: DIOLSH)

Date: 0711819 Time: 22:20

Sample: 2010 2017

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kemel

Panel unit root test: Summary

Series: OLSH

Date: 07118118 Time: 22:06

Sample: 2010 2017

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-\West automatic bandwidth selection and Bartlett kernal

Balanced observations for each test Balanced observations for each test

Cross- Cross-
Method Statistic ~ Prob** secfions  Obs Method Statistic  Prob.** sections  Obs
Null: Unit reot (assumes comman unit root process) Null: Unit root (assumes cammon unit roat process)
Levin, Lin & Chu t* -1.94882  0.0256 1 6 Levin, Lin & Chu t* -D.16660  0.4338 1 7
Null: Unit roct (assumes individual unit root process) Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat  -0.37594  0.3535 1 6 Im, Pesaran and Shin W-stat ~ 0.66112  0.7457 1 7
ADF - Fisher Chi-square 2.83061 02429 1 6 ADF - Fisher Chi-square 042274  0.8095 1 7
PP - Fisher Chi-square 364170 0.1619 1 6 PP - Fisher Chi-square 0.40076 0.8184 1 7

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

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

Panel unit root test: Summary

Series: D(OLSH)

Date: 0711819 Time: 22:37

Sample: 2010 2017

Exogenous variables: Individual effects, individual lingar trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Panel unit root test: Summary

Series: OLSH

Date: 0718119 Time: 22:07

Sample: 2010 2017

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kerel
Balanced observations for each test

Cross-

Method Statistic  Prob.** sections  Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -499420  0.0000 4 24
Breitung t-stat -162339 0.0523 4 20
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat  -0.17626  0.4300 4 24
ADF - Fisher Chi-square 10,0761  0.2597 4 24
PP - Fisher Chi-square 17.6940  0.0236 4 24

Cross-

Method Statistic  Prob** sections  Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -2.64794  0.0040 4 28
Breitung t-stat 091138 0.1810 4 24
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat  0.46651 (0.6796 4 28
ADF - Fisher Chi-square 341259 08059 4 28
PP - Fisher Chi-square 3.53155 08967 4 28

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

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

Panel unit root test: Summary

Series: OLSH

Date: 07/18M19 Time: 22:09

Sample: 2010 2017

Exogenous variables: None

Automatic selaction of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlet! kernel
Balanced observations for each test

Cross-
Method Statistic  Prob.** sections  Obs
Null: Unit root (assumes common unit roct process)
Levin, Lin & Chu t* -215760  0.0155 3 21
Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 11.4837  0.0745 3 21
PP - Fisher Chi-square 643787  0.1687 2 14

** Probabilifies for Fisher fests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Eviews 10 gelin claia 1 jtadll

195




Gadkal) Al

Mbardd Aadad) 41 i) @5 112 a8 alal)

Panel unit root test: Summary

Panel unit ool lest: Summary

Mull: Unit root (assumes individual unit root process)

Serles: MBARDD Serlas: MBARDD

Data: 071818 Time: 22:46 Date 071848 Time: 22:45

Sample: 2010 2017 Sampia: 2010 2017

Excaenous variables: Individual effects, individual linear trends Exonenols variabies: Individual effects

Automatic selection of maximum lags Nmmﬂjcselmliwﬁn'admumlaqs

Automatic lag length selection based on SIC: 0 Adomatic laa . selaction basad on SIC- Dt 4

Newey-West automatic bandwidth selection and Bartlett kernel metic ag length selection based on SIC: Do 1 )

Balanced ohservations for each tast Mewey-WWest aulomatic bandwidth selection and Bartiat! keme!
Cross- Cross-

Method Statistic  Prab.** _ sections Obs Method  Sialislic  Preb* seclins Obs

Mull: Unit root (assumes common unit root process) Mull: Undt root (assumes comman unil rook process)

Lewin, Lin & Chu t* -10.8480  0.0000 31 217 Levin, Lin & Chu f* JA2454 00000 €2 152

Breitung t-stat 0.29068 06144 3 186

Mull: Undt root (assumes individual unit rool process)
Im, Pesaran and Shin W-stal  -343759 00003 23 152

Im, Pesaran and Shin W-stat  -0.43957  0.3301 30 210 5

ADF - Fisher Chi-square 80.2250 0.0417 30 210 ADF - Fisher Chi-souare 106322 00000 23 182

PP - Fisher Chi-square 147.697  0.0000 30 210 PP Fisher Chi-square 130362 00000 3 18t

* Probabilities for Fisher tests are computed using an asymptotic Chi ** Probabilties for Fisher lests are computed using 2n asymptolic Chi
-square distribution. All other tests assume asymptotic normality. ~square destribution. All other tests assume asympiolic normality.

Panel unit root test: Summary
Series: MBARDD

Date: O7/18/19 Time: 22:47
Sample: 2010 2017
Exogenous variables: Mone

Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 1
MNewey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
MNull: Unit root (assumes common unit root process)
Lewvin, Lin & Chu t* 010924 0.5435 24 160
Mull: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 29.7658 0.9820 24 160
PP - Fisher Chi-square 320.0519 09802 24 168

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normaility.
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Panel unit root test: Summary

Series: ACM

Date: 0711819 Time: 22:50

Sample: 2010 2017

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automnatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kermel
Balanced observations for each test

Panel unit root test: Summary

Series: ACM

Date: 07/1819 Time: 22:49

Sample: 2010 2017

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 010 1
Newey-West automatic bandwidth selection and Bartlett kemel

Cross-
Method Statistic  Prob.** sections  Obs
Null: Unit root (assumes common unit root process)
Lein, Lin & Chu t* -16.1122  0.0000 34 238
Breitung t-stat 376113 0.0001 M 204

Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat  -1.14062  0.1270 3 238
ADF - Fisher Chi-square 102.098  0.0047 kT 238
PP - Fisher Chi-square 167.996  0.0000 3 238

Cross-
Method Slatistic  Prob.** sections  Obs
Null: Unit root (assumes common unit roat process)
Levin, Lin & Chu t* -12.0483  0.0000 30 198

Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat  4.31846  0.0000 30 198

ADF - Fisher Chi-square 130.033  0.0000 a0 188
PP - Fisher Chi-square 152919  0.0000 30 210

** Probabilities for Fisher tests are computed using an asymptatic Chi
-square distribution. All other tests assume asymptolic normality.

** Probabilities for Fisher tests are computed using an asymptotic Chi
-suare distribution. All other tests assume asymplotic normality.
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Panel unit root test: Summanry
Series: ACM

Date: O7/18/19 Time: 22:51
Sample: 2010 2017
Exogenous variables: None

Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 1
MNewey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
MNull: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 1.01490 0.8449 30 202
Mull: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 37.5665 0.9897 30 202
PP - Fisher Chi-square 321383 o.9988 30 210

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: D(SSB)

Date: 0711813 Time: 23.07

Sample: 2010 2017

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Mewey-West automatic bandwidth selection and Bartlett kemel

Panel unit root test: Summary

Series: SSB

Date: 0711819 Time: 22:54

Sample: 2010 2017

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kemel

Balanced observations for each test Balanced observations for each test

Cross- Cross-
Method Statistic  Prob.**  sections  Obs Method Statistic  Prob.™* sections  Obs
Null: Unit root (assumes common unit roof process) Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -1.24232 01071 2 12 Levin, Lin & Chu t* 020256 04197 2 14
Null: Unit root (assumes individuzl unit root process) Mull: Unit reot (assumes individual unit root process)
Im, Pesaran and Shin W-stat  -0.03807 04848 2 12 Im, Pesaran and Shin W-stat 051804  0.6378 2 14
ADF - Fisher Chi-square 347130 04823 2 12 ADF - Fisher Chi-square 179155 07740 2 14
PP - Fisher Chi-square 366987 04525 2 12 PP - Fisher Chi-square 165706  0.7985 2 14

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

** Prababilities for Fisher tests are computed using an asymptotic Chi
-square distrioution. All other tests assume asymplotic normality.

Panel unit root test: Summary

Series: D(SSB)

Date: 07/18/19 Time: 23:08

Sample: 2010 2017

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlet! kernal

Panel unit root test: Summary

Series: SSB

Date: 07/18/19 Time: 22:57

Sample: 2010 2017

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kemel
Balanced cbservations for each test

Balanced observations for each test
Cross- . Crose-

Method Stalistic _Prob.** _sections _Obs Method Statistic__Prob.™ _sections __Obs
Nul: Unit root (assumes common unit root process) ul Unil oo (esumes common i rootprocess "
Levin, Lin & Chu 749305 00000 7 ) argpdng"l-slat v 10 05t 7 o
Braitung t-stat -1.19179 01167 7 35 ’ :

. o ) Null: Unit root (assumes individual unit root process)
Mull: Unit root [assumes individual unit root process) Im. Pesaran and Shin W-stat 0.79527  0.7868 7 49
Im, Pesaran and Shin W-stat  0.36238 0.3585 T 42 AdF - Fisher Chi-square 5.25634 0.9819 7 49
ADF - Fisher Chi-square 19.6648 01411 7 42 PP - Fisher Chi-square 560336 0.9755 7 49
PP - Fisher Chi-square 336364 0.0023 7 42

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

** Probabilities for Fisher tests are computad using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: D(SSB)

Date: 07/18/19 Time: 23:09

Sample: 2010 2017

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selaction based on SIC: 0

Newey-West automatic bandwidth seleclion and Bartlett kernel
Balanced observations for each test

Panel unit root test: Summary

Series: S5B

Date: 07/18119 Time: 23.03

Sample: 2010 2017

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartleft kemel
Balanced observations for each test

Cross- Cross-
Method Statistic  Prob.™* sections  Obs Method Statistic  Prob.**  sections  Obs
Null: Unit roct (assumes common unit root process) Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -1.66435  0.0480 1 [ Levin, Lin & Chu t* 162624 09481 7 43
Null: Unit root (assumes individual unit root process) Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 455043  0.1028 1 [ ADF - Fisher Chi-square 420937 09341 7 49
PP - Fisher Chi-square 4.55043  0.1028 1 6 PP - Fisher Chi-square 358575 09975 7 43

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

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other fests assume asymptotic normality.
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Panel unit root test: Surmmary

Series: SZE

Date: 07/18/19 Time: 23:12

Sample: 2010 2017

Exogenous variables: Individual effects, individual linear trends
Autormatic selection of maximum lags

Automatic lag length selection based on SIC: 0

MNewey-West aulomalic bandwidth selection and Bartlet! kemel
Balanced observations for each test

Panel unit root test: Summary

Series: SZE

Date: 07/18/19 Time: 23:10

Sample: 2010 2017

Exogenous variables: Individual effects
Automatic selaction of maximum lags

Cross-

Method Statistic  Prob**  sections Obs
Mull: Unit root (assumes common unit roct process)

Levin, Lin & Chu t* -32.0570  0.0000 40 280
Breitung t-stat 244714 0.8928 40 240
Mull: Unit root (assumes individual unit roct procaess)

Im, Pesaran and Shin W-stat  -1.19638 0.1158 40 280
ADF - Fisher Chi-square 107.582 0.0216 40 280
PP - Fisher Chi-square 148656  0.0000 40 280

Aut tic lag length fion based on SIC: Oto 1
Newey-West automatic bandwidth selection and Eartlet! kernel

Cross-
Method Statistic  Prob.** sections  Obs
Null: Unit root (3ssumes common unit root process)
Levin, Lin & Chu t* -11.3563  0.0000 40 267
Mull: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -1 88338 0.0298 a0 267
ADF - Fisher Chi-square 102119 0.0484 40 267
PP - Fisher Chi-square 98.7523  0.0761 40 280

** Probabilities for Fisher tests ara computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

™ Probabilities for Fisher tests are computad using an asymptotic Chi
-stjuare distribution. All other tests assuime asymptotic normality.

Panel unit root test: Summary
Series: SZE

Date: O7/18/M19 Time: 23:13
Sample: 2010 2017
Exogenous variables: Mone

Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 1
Mewey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
MNull: Unit root (assumes common unit root process)
Levin, Lin & Chu t* 11. 7736 1.0000 40 276
Mull: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 15.4054 10000 40 276
PP - Fisher Chi-square 14.3956 10000 40 280

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Dependent Variable: ROA
Method: Panel Least Squares -
Date: 04/05/19 Time: 17:11 Dependent Variabla: ROA
Sample: 2010 2017 Method: Panel Least Squares
Periods included: 8 Date: 04/05/19 Time: 17:08
Cross-seclions included: 40 Sample: 2010 2017
Total panel (balanced) cbservations: 320 Periods included: 8
5 A e Cross-sections included: 40
Variable Coefficient Std. Error t-Statistic Prob. Total panel (balanced) observations: 320
Cc -24 34579 16.56272 -1.470157 0.1427 . . -
SBOARD 0266649 1115061 0239134 08112 Varishle Coefficient  Sid.Emor  tStalisc  Prob.
INDEPB 4893393 1626897 267830  0.0079
CHCSEO -0.180409  B.389975 0021503 09829 c 2072064 T8idGE 2619105  0.00%
CBD 2541230 1517284 1674855 00951 SBOARD 0453783 0.598571 0760853  0.4474
OTHLSH £.523491 4.398347 1.483168 01392 INDEPE 0.714187 0.691566  0.801045  0.4237
OLSH -10.74842 4926014 -2.182175  0.0300 CHCSEC 3463899 2757169 1236325  0.2089
MBARDD -0.299572 0602700  -0.497050 0.6196 CBD 0.140112 1.045385 0.133644 0.8938
ACM -0.405857 03400068  -1.193970 0.2335 QOTHLSH 3.429808 2256137 1.520193 0.1285
SSB 0996203  2.582452 0385759 0.7000 OLSH £.84TABT 2054774 -3.332575  0.0010
SZE 0.552170 0789170 0699685 04847 MBARDD 0676788  0.524260 1290941  0.1977
z _ ACM -0.173388 0.300551  -0.593536 0.5533
Effscts:Spacification SSB 0212393 0679961 0312360  0.7550
CIOREReIor TR0 (T VEiabos) SZE 0710279 0271632 2614858  0.0094
R-squared 0.061932 Mean dependent var -2.925029
R-squared 0.376831 Mean dependent var -2.925829 "
Adjusted R-squared 0.263737 S.D. dependent var 14.21008 |||| Adjusted R-squared 0031574 S.D. dependent var 14.21098
S.E. of regression 12.19384  Akaike info criterion 7.982340 ||| S-E- of regression 13.98484  Akaike info criterion 8.147585
Sum squared resid 4014625 Schwarz criterion 8571141 |||| Sum squared resid 60432.87  Schwarz criterion 8277131
Log likelihood -1227.174 Hannan-Quinn criter. 8217459 Log likelihood -1202.615 Hannan-Quinn criter. 8198321
F-statistic 3.332023  Durbin-Watson stat 1.665074 ||| F-slatistic 2.040042 Durbin-Watson stat 1115412
Prob(F-statistic) 0.000000 Prob(F-statistic) 0.020162
Drerpes rvdent Variable: RO
Mathod: Panal EGLS (Cross-section random affects)
Craater . OASOS5/19 Tirres: 17-1
Sample: 2010 2017
Feriods included: 8
Cross-soactions includaed: 40
Total panal (balanced ) observations: 320
Swarmy and Arora estimator of componaent varianocoes
Wariable Coaefficient Std. Error t-Statistic Froks.
L= =25 02444 1040951 =2 403997 o.o1688
sSBOARD =0 AZ20369 0. 8077TAaA9 =2 520423 O.O02Z214
INDEFPB Z2.254929 1.253694 1. 798628 o.oF3
CHCSEO 2812305 @4 . 281082 Z. 656954 00156
13050170 1.250637 1. 043476 02975
OTHLSH A4 FT2ITS3 3.023928 1.562125 O 1193
OLSH -8B 2eTT26 2. 950702 2812119 0.0062
MBARDLDY O 161626 0.535993 0. 301545 0. 7Fe32
S -0.319333 0.302337 -1.0656216 0.2817
sSsB 0. 274663 1.067 732 0.257240 o.7a72
SIE O 819699 0415940 1. 970715 00496
Effects Specification
sS.D. Rho
Cross-soction randorm T eo9e29 O 2a51
Idiosyncratic random 1Z.19384 O. 71499

YWeaeighted Statistics

R-sguaraed
Adjusted R-squared
S_E. of reogressicon
F-statistic

Meaan dependent war
S.D. dependent var
Surm souared ressic
Durbin-Watson stat

Prob (F-statistic)

Unweighted Statistics

R-sguared
Sum asquared resid

O 4483413
51533 .90

MMean dependent war
Durbin-vWwatson stat

-2.925929
1.087897
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Dependent Variable: ROE

Method: Panel Least Squares

Date: 071519 Time: 23:13

Sample: 2010 2017

Periods included: 8

Cross-sections included: 40

Total panel (balanced) observaticns: 320

Variable Coefficient ~ Std. Error  t-Statistic  Prob.
C -34.58980 1277299 -2.70B043  0.0072 || R —
penden anama:
SBOARD 0310152 0.859923  0.360674  0.7186 ||| pothod: Panel Least Squares
INDEPB 0.234717 1408961  0.166589  0.8678 ||| Date: 07/15/19 Time: 23:11
CHCSEO -5.286212  6.470257 -0.817002  0.4146 ||| Sample: 2010 2017
CBD 3241457 1470113 2770209  0.0060 || Periodsincluded:8
Cross-sections included: 40
OTHLSH 6.269119  3.391957  1.848230  0.0657 || Total pane! (balanced) observations: 320
OLSH -3.048799 3798888 -0.802550  0.4229 ||f = = —
MBARDD 0.070908 0464795 -0.152857 08789 Variable Coefficient Std. Error t-Statistic Prob.
ACM -0.331683 0262209 -1.264859  0.2070 o 506597 6495793 -3858800  0.0001
SSB -1.782587 1991559  -0.895076 03715 SBOARD -0.091087 0.480687  -0.186012 0.8526
S7E 2126538 0608509 3494150  0.0006 INDEPB 0.364741 0731829  0.498397  0.6186
CHCSEO 4 576687 2.263183 2.022235 0.0440
. CBD 1914033  D8B0S61 2224170  0.0269
Effects Specification OTHLSH 7450708  1.851034  4.028082  0.0001
OLSH -9.561058 1686632 -5.668728 0.0000
: ; MBARDD 0772948 0430332 1796167 D.OT34
Cross-section fixed dummy variables) ACM 0.083250 0.248703 0.337452 0.7360
SSB 0.312476 0.558137 0.559856 0.5760
R-SE]LIGFH:I 0.488431 Mean dependenl var 5.105653 SZE 0743743 0.222965 3.335690 0.0010
Adjusted R-squared 0.395580 S.D. dependent var 12.09583 B 0127584 Mean depandent var TS
SE. of regression 9403759 Akaike infocriterion 7462697 ||| 5y cied Resquared  0.099350  5.D. dependent var 12.09583
Sum squared resid 23876.29  Schwarz criterion 8.051497 ||| S E. of regression 11.47925 Akaike Infa eriterion 7752730
Log likelihood -1144.032  Hannan-Quinn criter. 7.687816 ||| Sum squared resid 40717.94  Schwarz &:’lﬁﬁ'on 7.882266
_etaticl : Log likelihood -1229.437 Hannan-Quinn criter. T7.804456
F-statistic - 5260971 Durbin-Watson stat 1422495 F-statistic 4 518878 Durbin-Watson siat 0.B43798
Prob(F-statistic) 0.000000 Prob(F-statistic) 0.000006
Eviews 10 glin <laha 1 jaadll
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Dependent Variable: PM
Method: Panel Least Squares
Date: 07A16/19 Time: 22:57
Sample: 2010 2017
Periods included: B )
Cross-sections included: 40 a‘;”:gge:;:;"fgz; ‘;g‘uaras
Total panel (balanced) ahsearvations: 320 Date: 0741519 Time- 22-57
Variable Goefficient ~ Std. Eror  t-Statistic  Prob. ||| Sample: 2010 2017
Cross-sections included: 40
C -16.59615  16.92458 -0.980594  0.3277 .
SBOARD 0230297 1139423 -0202117  0.840q ||| [ota! panel (balanced) ohservations: 320
INDEFB 2215932 1.866914 1.186949 0.2363 - c o
CHCSFO 0453013 8573270 0052840 09579 Yorone Cosmtient St Eror  Yolist Pob
CBD -0.877518  1.550434 .0.5658982  0.5719
C -32.94674  B.I31569 -3.954445  0.0001
OTHLSH 4420062 4494442 0983651  0.3262 SBOARD 0.138775  0.628077  0.220952  0.8253
OLSH -6.756371 5033638 -1.342244  0.1806 INDEFPB 0.462166  0.938651  0.492373  0.6228
MBARDD -D.02B568 0.615868 -0.045387 09630 CHCSEQ 5.500880 2.802781 1.804062 0.0530
ACM -0.190827  0.347434  -0.549246  0.5833 CBD 0.850311  1.103764  0.770918  0.4413
ssB 0635075 2638874 0240661  0.8100 OTHLSH 5899480 2375310 2483668 00135
SZE 1.436450 0.806412 1781286  0.0760 OLSH 7054803 5163201 3677218 0.0003
MBARDD 0395040 0.551948  0.715720 04747
Effects Specification ACM 0122153 0.316424 -0.336043 06997
c ection fixed (d ables) 558 12931584 0.715a872 1.B0E461 0.orie
ross-s n fix MMy var es S7E 1405434 0.285978 4 914491 0.0000
R-squared 0.446871 Mean dependent var 2.591875 ||| R-squarad 0116139  Mean dependent var 2591875
Adjusted R-squared 0.346488 S.D. dependent var 15.41346 (|| Adjusted R-squared 0.087535 S.0. dependent var 1541346
5.E. of reqression 12.46026  Akaike info criterion B.025566 ||| S.E. of regression 14.72341  Akaike info criterion 8.250524
Sum squared resid 41919.65 Schwarz criterion 8.614366 ||| Sum squared resid 66984 62 Schwarz criterion B8.380060
Log likelihood -1234.091 Hannan-Cuinn criter. 8.260685 Leg likelihood -1302.084 Hannan-Quinn criter, B8.302251
F-statistic 4.451672  Durbin-Watson stat 1.990251 ||| F-statistic 4.060244 Durbin-Walson stat 1.275041
Prob (F-statistic) 0.000000 ProbiF-statistic) 0.000029
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Dependent Variable: PM

Method: Panel EGLS (Cross-section random effects)
Date: 07/15/19 Time: 22:58

Sample: 2010 2017

Periods included: 8

Cross-sections included: 40

Total panel (balanced) observations: 320

Swamy and Arora estimator of component variances

“ariable Coefficient Std. Error t-Statistic Prob.
C -24.04951 11.24127 -2.139393 0.0332
SBOARD 0.037969 0.869247F 0.043680 0.9652
INDEPB 1.263841 1.358099 0.930596 0.3528
CHCSEO 3. 5BTB64 4. T48817 0. 755528 0.4505
CBD -0.309401 1.320000 -0.234394 0.8148
OTHLSH 4.976566 3.251127 1.530720 0.1269
OLSH -6.814091 3.222464 -2.114559 0.0353
MBARDD 0.140335 D.556856 0.252013 0.8012
ACM -0.196254 0.313383 -0.626243 0.5316
SSB 1.172174 1.191522 0.983761 0.3260
SZE 1.387909 0.460083 3.016649 0.0028

Effects Specification

sS.D. Rho
Cross-section random 9.160752 0.3509
Idiosyncratic random 12.46026 0.6491

Weighted Statistics
R-squared 0.047380 Mean dependent var 1.123285
Adjusted R-squared 0.016551 S.D. dependent var 12.41749
S.E. of regression 12.31430 Sum squared resid 46857 .37
F-statistic 1.536853 Durbin-Watson stat 1.794842
Prob(F-statistic) 0.125241
Unweighted Statistics

R-squared 0.107920 Mean dependent var 2.591875
Sum squared resid 67607.50 Durbin-Watson stat 1.243968

Eviews 10 gl claba 1 juadll
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Dependent Variable: EPS

Method: Panel Least Squares

Date: 0711519 Time: 23:14

Sample: 2010 2017

Periods included: 8

Cross-sections included: 40

Total panel (balanced) observations: 320

Variable Coefficient ~ Std. Error  t-Statistic  Prob.
c 2186614  7.550284 -0.285821  0.7752
SBOARD 0045008 0515045  0.087386  0.9304 || =
INDEPB 0707248 0543886  0.838082  0.4027 ||| peferdsh vl £78.
CHCSEO 4634037 3875312 -1.195784  0.2328 ||| Date: 07/1519 Time: 23:14
CBD 0860056 0700830 0941820 03471 || Samole: 2010 2017
OTHLSH 1202285 2031588  0.636096  0.5253 ||| crosemsections noluded: 40
OLSH A4.527091 2275316 -0.715106  0.4752 ||| Total panel (balanced) cbservations: 320
MBARDD {0.758513 0278386 -2.724682  0.0069 .
ACM 0095911 0457048 -0610713 05419 Variable Coofficient _ St Emor _ tStatste  Prob.
SSB 0735062 1192829 -0.616234  0.5383 i 10141 422 03UGS 0753
SZE 0.657025 0.384518 1.802458 0.0726 INDEFB 0:2391?6 0.476836 0:501 580 0;6163
CHCSED -D.625444 1474618 -0.424140 0.6718
Effects Specification CBD -1.548222 0580714 -2.762048  0.0061
OTHLSH 0.132254 1.206662 0.109611 0.9128
) X OLSH -1.91B476 1.088956  -1.745726 0.0819
Cross-section fixed {dummv varlables) MBARDD 0.051952 0.280390 0.185285 0.8531
ACM -0.074107 0.160744 -0.461028 0.6451
R-squared 0549012 Meancependentvar  1.325478 = o Smdol (BIGe  Doe
Adjusted R-squared 0.467166 S.D. dependent var 7.715970 - ” P —— pye—
S.E. of regression 5632312  Akaike info criterion B.437518 -SqLan ! an depencent ver ]
Sumsquaredresid  8565.192 Schwarz criterion 1026318 (| S O R e
Log likelihood -980.0029  Hannan-Quinn criter. B.672637 fuml_iqlgu:;z resid j‘gggﬁa.gj achwarzémerinnn E.giggfg
F-statistic 6.707859  Durbin-Watsan stat 1.413564 ||| 209 el e T AN LINAY :
Prob(F-statistic) 0.000000 o LY s | heWdbendel Q20
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Dependent Variable: EPS
Method: Panel EGLS (Cross-section random effects)
Date: 07/15/19 Time: 23:16
Sample: 2010 2017
Periods included: 8
Cross-sections included: 40
Total panel (balanced) observations: 320
Swamy and Arora estimator of component variances
Wariable Coefficient Std. Error t-Statistic Prob.
C -3.407641 5.585665 -0.6100869 0.5423
SBOARD 0.068603 0.425726 0.161143 0.8721
INDEPB 0.602961 0.672866 0.896109 0.3709
CHCSEO -1.508984 2 ABT323 -0.811588 0.5413
CBD -0.078114 0.626341 -0.124714 0.9008
OTHLSH 0.608805 1.593033 0.382167 0.7026
OLSH -2.268606 1.8627131 -1.394237 0.1642
MBARDD -0.537810 0.258338 -2.081806 0.0382
ACM -0.114361 0.144857 -0.789476 0.4304
SSB 0.104518 0.629136 0.166130 0.8682
SZE 0.631325 0.237863 2.654148 0.0084
Effects Specification
S.D. Rho
Cross-section random 5.404171 0.4793
Idiosyncratic random 5.632312 0.5207
Weighted Statistics
R-squared 0.041508 Mean dependent var 0.458288
Adjusted R-squared 0.010489 S.D. dependent var 5.655796
S.E. of regression 5.626057 Sum squared resid a9780.629
F-statistic 1.338134 Durbin-VWatson stat 1.233485
Prob(F-statistic) 0.209064
Unweighted Statistics
R-squared 0.045734 Mean dependent var 1.325478
Sum squared resid 18123.46 Durbin-VWatson stat 0.665671
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