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 LIQ CAP CRD ROE 

 Mean  0.848299  0.087255  0.022964  0.139564 

 Median  0.852020  0.093373  0.024769  0.130149 

 Maximum  1.097195  0.141956  0.044847  0.274747 

 Minimum  0.560959  0.027901  0.003536  0.045279 

 Std. Dev.  0.124490  0.031664  0.011325  0.059385 

 Skewness -0.137940 -0.460874  0.349532  0.601488 

 Kurtosis  2.689696  2.747899  2.336648  3.033268 

     

 Jarque-Bera  0.172398  0.913175  0.928726  1.448259 

 Probability  0.917412  0.633442  0.628535  0.484746 

     

 Sum  20.35917  2.094129  0.551131  3.349542 

 Sum Sq. Dev.  0.356446  0.023059  0.002950  0.081112 

     

 Observations  24  24  24  24 
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Covariance Analysis: Ordinary   

Date: 05/20/23   Time: 01:30   

Sample: 2016 2021    

Included observations: 24   
     
     Correlation    

Probability LIQ  CAP  CRD  ROE  

LIQ  1.000000    

 -----     

     

CAP  0.097618 1.000000   

 0.6500 -----    

     

CRD  -0.054041 -0.638111 1.000000  

 0.8020 0.0008 -----   

     

ROE  -0.378680 -0.159953 -0.191648 1.000000 

 0.0480 0.4553 0.0507 -----  
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1

- 

Dependent Variable: ROE?   
Method: Pooled Least Squares   
Date: 05/20/23   Time: 01:04   
Sample: 2016 2021   
Included observations: 6   
Cross-sections included: 4   
Total pool (balanced) observations: 24  

     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 0.416895 0.096321 4.328207 0.0003 

LIQ? -0.172911 0.089599 -3.929833 0.0379 
CAP? -0.820545 0.456857 -1.796067 0.0876 
CRD? -2.571627 1.273103 -2.59968 0.0470 

     
     Root MSE 0.048596     R-squared 0.301229 

Mean dependent 
var 0.139564     Adjusted R-squared 0.196413 
S.D. dependent var 0.059385     S.E. of regression 0.053235 
Akaike info criterion -2.877202     Sum squared resid 0.056679 

                                                           
 

0    =E( ), =Var( )،0   = E( ), =Var( ) 

+ Var( ) 0   = E( ) 
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Schwarz criterion -2.680860     Log likelihood 38.52643 
Hannan-Quinn 
criter. -2.825112     F-statistic 2.873889 
Durbin-Watson stat 1.018899     Prob(F-statistic) 0.061846 

     
     Substituted Coefficients: 

===================== 
ROE = 0.416895340159 - 0.172910576972*LIQ - 0.820545430659*CAP - 2.57162684942*CRD 

- 

Dependent Variable: ROE?   
Method: Pooled Least Squares   
Date: 05/20/23   Time: 01:05   
Sample: 2016 2021   
Included observations: 6   
Cross-sections included: 4   
Total pool (balanced) observations: 24  

     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 0.452625 0.125102 3.618059 0.0021 

LIQ? -0.149727 0.097346 -1.538088 0.1424 
CAP? -1.521198 0.866082 -1.756414 0.0970 
CRD? -2.321694 1.448288 -1.603061 0.1273 

Fixed Effects 
(Cross)     
_1--C 0.040876    
_2--C -0.039542    
_3--C 0.004470    
_4--C -0.005804    

     
      Effects Specification   
     
     Cross-section fixed (dummy variables)  
     
     Root MSE 0.045726     R-squared 0.381329 

Mean dependent 
var 0.139564     Adjusted R-squared 0.162975 
S.D. dependent var 0.059385     S.E. of regression 0.054331 
Akaike info criterion -2.748953     Sum squared resid 0.050181 
Schwarz criterion -2.405354     Log likelihood 39.98743 
Hannan-Quinn 
criter. -2.657796     F-statistic 1.746379 
Durbin-Watson stat 1.316413     Prob(F-statistic) 0.170709 

     
     Substituted Coefficients: 

===================== 
ROE_1 = 0.0408756726258 + 0.452624937482 - 0.149726860884*LIQ_1 - 1.52119819542*CAP_1 - 
2.32169414147*CRD_1 
ROE_2 = -0.0395423941 + 0.452624937482 - 0.149726860884*LIQ_2 - 1.52119819542*CAP_2 - 
2.32169414147*CRD_2 
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ROE_3 = 0.00447048249326 + 0.452624937482 - 0.149726860884*LIQ_3 - 1.52119819542*CAP_3 - 
2.32169414147*CRD_3 
ROE_4 = -0.00580376101906 + 0.452624937482 - 0.149726860884*LIQ_4 - 1.52119819542*CAP_4 - 
2.32169414147*CRD_4 

- 

Dependent Variable: ROE?   
Method: Pooled EGLS (Cross-section random effects) 
Date: 05/20/23   Time: 01:07   
Sample: 2016 2021   
Included observations: 6   
Cross-sections included: 4   
Total pool (balanced) observations: 24  
Swamy and Arora estimator of component variances 

     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 0.416895 0.098304 4.240874 0.0004 

LIQ? -0.172911 0.091444 -1.890893 0.0732 
CAP? -0.820545 0.466265 -1.759827 0.0937 
CRD? -2.571627 1.299320 -1.979210 0.0617 

Random Effects 
(Cross)     
_1--C 0.000000    
_2--C 0.000000    
_3--C 0.000000    
_4--C 0.000000    

     
      Effects Specification   
   S.D.   Rho   
     
     Cross-section random 0.000000 0.0000 

Idiosyncratic random 0.054331 1.0000 
     
      Weighted Statistics   
     
     Root MSE 0.048596     R-squared 0.301229 

Mean dependent 
var 0.139564     Adjusted R-squared 0.196413 
S.D. dependent var 0.059385     S.E. of regression 0.053235 
Sum squared resid 0.056679     F-statistic 2.873889 
Durbin-Watson stat 1.018899     Prob(F-statistic) 0.061846 

     
      Unweighted Statistics   
     
     R-squared 0.301229     Mean dependent var 0.139564 

Sum squared resid 0.056679     Durbin-Watson stat 1.018899 
     
     Substituted Coefficients: 

===================== 
ROE_1 = 0 + 0.416895340159 - 0.172910576972*LIQ_1 - 0.820545430659*CAP_1 - 2.57162684942*CRD_1 
ROE_2 = 0 + 0.416895340159 - 0.172910576972*LIQ_2 - 0.820545430659*CAP_2 - 2.57162684942*CRD_2 
ROE_3 = 0 + 0.416895340159 - 0.172910576972*LIQ_3 - 0.820545430659*CAP_3 - 2.57162684942*CRD_3 
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ROE_4 = 0 + 0.416895340159 - 0.172910576972*LIQ_4 - 0.820545430659*CAP_4 - 2.57162684942*CRD_4 
 

- 

 

 Redundant Fixed Effects Tests   

Pool: PANEL    

Test cross-section fixed effects  
     
     

Effects Test Statistic   d.f.  Prob.  
     
     

Cross-section F 0.733677 (3,17) 0.5462 

Cross-section Chi-square 2.922015 3 0.4038 
     
     
     

Cross-section fixed effects test equation:  

Dependent Variable: ROE?   

Method: Panel Least Squares   

Date: 05/20/23   Time: 01:08   

Sample: 2016 2021   

Included observations: 6   

Cross-sections included: 4   

Total pool (balanced) observations: 24  
     
     

Variable Coefficient Std. Error t-Statistic Prob.   
     
     

C 0.416895 0.096321 4.328207 0.0003 

LIQ? -0.172911 0.089599 -1.929833 0.0679 

CAP? -0.820545 0.456857 -1.796067 0.0876 

CRD? -2.571627 1.273103 -2.019968 0.0570 
     
     

Root MSE 0.048596     R-squared 0.301229 

Mean dependent var 0.139564     Adjusted R-squared 0.196413 

S.D. dependent var 0.059385     S.E. of regression 0.053235 

Akaike info criterion -2.877202     Sum squared resid 0.056679 

Schwarz criterion -2.680860     Log likelihood 38.52643 

Hannan-Quinn criter. -2.825112     F-statistic 2.873889 

Durbin-Watson stat 1.018899     Prob(F-statistic) 0.061846 
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Lagrange Multiplier Tests for Random Effects 

Null hypotheses: No effects  

Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided 

        (all others) alternatives  
    
     Test Hypothesis 

 
Cross-
section Time Both 

    
    Breusch-Pagan  1.065419  0.076333  1.141751 

 (0.3020) (0.7823) (0.2853) 

    

Honda -1.032191  0.276284 -0.534507 

 (0.8490) (0.3912) (0.7035) 

    

King-Wu -1.032191  0.276284 -0.646830 

 (0.8490) (0.3912) (0.7411) 

    

Standardized Honda -0.529793  0.736380 -3.033903 

 (0.7019) (0.2307) (0.9988) 

    
Standardized King-
Wu -0.529793  0.736380 -3.168602 

 (0.7019) (0.2307) (0.9992) 

    

Gourieroux, et al. -- --  0.076333 

   (0.6318) 
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Correlated Random Effects - Hausman Test  
Pool: PANEL    
Test cross-section random effects  

     
     

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

     
     Cross-section random 2.201031 3 0.5317 
     
     ** WARNING: estimated cross-section random effects variance is zero. 
     

Cross-section random effects test comparisons: 
     

Variable Fixed   Random  Var(Diff.)  Prob.  
     
     LIQ? -0.149727 -0.172911 0.001114 0.4874 

CAP? -1.521198 -0.820545 0.532695 0.3371 
CRD? -2.321694 -2.571627 0.409305 0.6960 

     
          

Cross-section random effects test equation:  
Dependent Variable: ROE?   
Method: Panel Least Squares   
Date: 05/20/23   Time: 01:08   
Sample: 2016 2021   
Included observations: 6   
Cross-sections included: 4   
Total pool (balanced) observations: 24  

     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 0.452625 0.125102 3.618059 0.0021 

LIQ? -0.149727 0.097346 -1.538088 0.1424 
CAP? -1.521198 0.866082 -1.756414 0.0970 
CRD? -2.321694 1.448288 -1.603061 0.1273 

     
      Effects Specification   
     
     Cross-section fixed (dummy variables)  
     
     Root MSE 0.045726     R-squared 0.381329 

Mean dependent var 0.139564     Adjusted R-squared 0.162975 
S.D. dependent var 0.059385     S.E. of regression 0.054331 
Akaike info criterion -2.748953     Sum squared resid 0.050181 
Schwarz criterion -2.405354     Log likelihood 39.98743 
Hannan-Quinn criter. -2.657796     F-statistic 1.746379 
Durbin-Watson stat 1.316413     Prob(F-statistic) 0.170709 
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Dependent Variable: ROE?   

Method: Pooled Least Squares   

Date: 05/20/23   Time: 01:04   

Sample: 2016 2021   

Included observations: 6   

Cross-sections included: 4   

Total pool (balanced) observations: 24  
     
     

Variable Coefficient Std. Error t-Statistic Prob.   
     
     

C 0.416895 0.096321 4.328207 0.0003 

LIQ? -0.172911 0.089599 -3.929833 0.0379 

CAP? -0.820545 0.456857 -1.796067 0.0876 

CRD? -2.571627 1.273103 -2.59968 0.0470 
     
     

Root MSE 0.048596     R-squared 0.301229 

Mean dependent var 0.139564     Adjusted R-squared 0.196413 

S.D. dependent var 0.059385     S.E. of regression 0.053235 

Akaike info criterion -2.877202     Sum squared resid 0.056679 

Schwarz criterion -2.680860     Log likelihood 38.52643 

Hannan-Quinn criter. -2.825112     F-statistic 2.873889 

Durbin-Watson stat 1.018899     Prob(F-statistic) 0.061846 
     
     

 التجميعي

Substituted Coefficients: 
===================== 
ROE = 0.416895340159 - 0.172910576972*LIQ - 0.820545430659*CAP - 
2.57162684942*CRD 
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