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Abstract

This study aims at examining the effect of governance mechanisms on banking risks in
commercial banks, by applying it to a sample of 11 commercial banks operating in Algeria
between 2012-2022. An econometric model was constructed incorporating the following
banking governance mechanisms (board size, board independence, CEO duality, risk
committee, public ownership, executive management effectiveness, and central bank
regulations) as independent variables, whereas banking risks served as dependent variables,
expressed through three risks (liquidity risk, credit risk, and capital risk). Additionally, bank
size, bank age, and inflation rate were included as control variables. The study employed
balanced panel data analysis for econometric modeling. After comparative testing, the fixed
effects model was selected as the most suitable model in the three models.

The outcomes reveal that banking governance mechanisms have a statistically significant
impact on banking risks (liquidity risk, capital risk) in commercial banks operating in Algeria.

Keywords: Bank governance, banking risks, liquidity risk, credit risk, capital risk, Algeria.
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Economica, Issue 1(33), 2014, p 59.

2 Mohammad Jizi, How Banks’ Internal Governance Mechanisms Influence Risk Reporting, Corporate
Ownership & Control, Vol: 12, Issue 3, 2015, p 61.
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S 3 Al aold) Sl ad UL G i @ld) 0plll Corgs odidd @ ol g (il dSTlsae 12
sde 1l AS Jpo W ao Lyt ) ot 5wl Wiy casle Led 35Y1 2 ez e il dis
S o dhmens Y1 ol e ST OB el e ()1 s (i) R B85 Rax o Slpmnn) (i)
(SGA) i gomsr g V) )
e @lan B e U0 (0.32) 05 Uawsie padl 1ls bl ((DUAL) (sdedidl gl cnate &xlgsyl —
0 pdad @l T o sl i aes 15Ty (96(0.46)
il 37 UM 508 der eyl Hlia OF ud 51 deagand) Saidl 3)ls) e 3 53l [SKn dab jamis s
B oo fhn) wie Jsd) @ camgd) e OF 8 (Bl i 3 3Y) 2 ) coaie Sl pl) ) i e
Jred A 3 G Bseddl S5l o gt o vl bl &5 LRI B ool e (2021
2 el g8 LS R Y1 gl 815 2 (St e Zrlgsi LA
W1 90(0.48) 1 jak las BL4) ae %0(0.38) 0,5 ooy blsll i il ((RISCOM) Jblsedl ik —
O daes ooly 1 a gl il 14 23 5T
(oo LlSn s Bmlll o e 355 Y asesdl) Sand) IST0T LS 30Y) 2 e Al donll) oda
e e A Y1 asll el e OF LS WU 3 2015 2w x slin) ((CPA) (514 aatdl 2,8 slixaly
(FRANSA) ¢lu L by (SGA) Jipor s S sliinls nll) ol
il 2630 sl 20TT/11/28 3 )t 08-11 3 pllad 5 (o S5 el 0T ) clin 3Lay) jud
By S izl e asTy (gl ad slash b @ abeldl 20 olaglly ot afl Ul oleslly gy
A blas Je 2B Jly BV 3 8 A ST adels Oleial Byygpn s ) Oblll clis) (3 U b
A Gl O e I0(0.45) ok tauge il s bl ((GOVOWN) kil agost 2SI —
sry pde Sl i padll e Dbl s 2y 0T LW L0 o i ooy T and Jol fonns 90(0.5) .
o) Al fexd s U el e 3 0F e opets (S @y cgled) Lawgdl e SUL OLE G s
iols iyl Ha 6 Llie 3 Jsn D sitazall a5 dsenll Houlsie anh ) dne (3 Ly anld ws (0 51 1)
A 3 alle
Ll ¢ % (0.19) 65 gl D21 aa U0 (0.89) 65 lavsin a2l dn o 1(LIQ) Byl o5 G —
Sl ag bl 32020 2 S (BEA) o 4 it 3 el 90(0.020) 2 j U 2 o
2012 v J3= (ABC) aull adpall desestl $ly (3 o % (1.3268) o and) oddb a0
QUL crgaslsy Cond noo gkl U Blnan¥1 (3 Sl 8,8 pLi) e Agpdl ot e R2isul) ad S
igrlse e il 58 pldl Lo Jo dgd) s and dai Ml aed) OF 04 LU 3 ) 3 Al s ol
Wl @ gl s gLl Ly Seall o sl oLl
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90 (0.035) U Lokt Lot Al S el Lod (3 Bolis ) 0dn gl :(CRD) OLeti¥l jlas & —
isgatl Gl ot e S % (0.0011) 5 cps W o 2ad 351y 90 (0.1379) s )lall 21431,
(TRUST) aa &by 3 e % (1.1012) s ciSTans el W1 2012 2 J3s(ABC) iy, 28,0l
2022 e =
Fax pUE) Wby bVl bl o bl e @) 5,06 53l e Ju Ol s d gl Of
Jax o)l & L) bl ol db o) il w8 ol e OlaV) b dzisd) adl Jus LM 3 Ol
2l g ol
LT 90 (0.11) 2 08 las 1215 0 (0.17) 605 Lo i) s lawgze oo ((CAP) JUI wfy jlos G —
2l s (CNEP) blasYly pigdll sbyll Gsteall 3 oy D0 (0.0381) )5 2l odd aes 3o
2012 sl I3 (FRANSA) Lui by 3 el ((0.5343) 5 oy d a0 Lefy (2013
ot dgxlee o )il DYl JWby cdle 86D sy ELd) ol Je JUW L, ks ad sl aed) Jus
50 (plit] o ) 1A agaad) Al s WL (3 i) ol (peasll A8 ey Lo ang Alaky 3D paey jlus !
QU ally LY bl e s plisy il
o 3 gl Sl i L) 3 blad) pas ols y\qw @ Lehoned @ pid 14 2002Y) ) ol L=
(A Sl il & e gases (U S 3 padl 1 Bna) dadl) fime ¢
! gyl sty gl Dyl oS 1 gl Gkl
Slpaily (Soudl Slpazag aland) duhlll Slpaze cp LY Gy Sy Al pok Bgw (AL s JYs
Bl Ol V) Calir ooy Al alodo aylanad anls @ o(JW ) s L) bos calgd) o) aald)
LB bl asld
Correlation Matrix b5, dsias :Jg31 ¢ 4
o Y e bl sda o Sl b, C\jj Lty Lo W et duhll) Ol c LY WE 0]
@ ol Co (R) LLoYI Jolas 2ed slipb B8 lsp gl oodaddl bl Lo alSCie a gl 350t OF e 2SN
ekl ol Y] dslae (3 Las Lagarl)o] OB I iy lane odylas) & Y litns ppiie (nr pb bL3)) 92y Wl
sl Slden i e illiany 838> b S U] 53

Aoyl Ol e o BL3y YY) A gdazs 1(5.3) PSJ Jgud-
MANEFF RESFUN SIZE AGE INF Bl BS DUAL RISCOM GOVOWN CRD

Liq

RESFUN ‘ 03082 | 1.0000

SIZE

‘ (0.0006)

‘ -0.1741 0.9172* 1.0000

.108 P 2000 «pn cZ\g).L;,@‘gV el ) g‘}njdaj\j :\gjh..\\ Y] ;A@\ slaBYl (ibe LN we !
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(0.0562) (0.0000)

AGE 04826* 0256 02048*  1.0000
(0.0000) (00052  (0.0242)
INF 0.0294 0.0173 00318 00183 10000
(0.7490) (08507)  (07291)  (0.83420)
Bl 04868* 02048 03049  08126* 00397 10000
(0.0000) (00010)  (0.0007)  (0.0000)  (0.6657)
BS

0351* 01201 00457  04349* 0091  0352* | 10000

(00001)  (04895)  (06184)  (00000)  (03259)  (0.0001)

DUAL | 02909+  02489*  02823*  06461* 01117  07562* 01738  1.0000

(00012  (00059)  (00017)  (00000)  (02225)  (0.0000)  (0.0566)

RISCOM | 01640 02788*  -0204*  0328* 00020  -0383*  -0438*  -0358* 10000

(00723)  (00020)  (00011)  (00002)  (09827)  (0.0000)  (0.0000) (0.0001)

GOVOWN | os60*  03308* 03342  09260* 00000  09178* 04167+  0J555*  -04414* 10000

(00000)  (00002)  (0.0002)  (00000)  (L000D)  (0.0000)  (0.0000)  (0.0000)  (0.0000)

CRD | 00647 01216 01466 00794 01591  -01240 00491 01015 01511 01277 1.0000
(04810)  (04840)  (0.1086)  (03869)  (0.0813)  (04753)  (0.1026) (02681  (0.0980)  (0.1627)

uQ 01343 00047 00541  0394* 01364  -0253* 0367+ 0099  03433* 0397 00293 10000
(01421)  (0954) (05556  (00000)  (0.1358)  (0.0050)  (00000)  (02906)  (0.0001)  (0000%)  (0.7494)

CAP | p2126*+ 00731 01635 0615 0012  -0543* 0447 0469  02082*  06225* 0003  0.6455*

(0.0192) (0.4257) (0.0732) (0.0000) (0.8942) (0.0000) (0.0000) (0.0000) (0.0009) (0.0000) (0.9706) (0.0000)
05 VA Gt dis Wlas] Sgne LLEYI (%)

STATA L7 bz Je blasl (LIl sl e oyl
o o) Jhs) Al Sl o LY sias W w5 Gasdi WSS ((3.3) o) Jaadt BDls e
P ) e (Sl Slpaneg izl Slpaally (JW ) e (Ol
Dpiing izl Slpally Yyl ot R giin oy Bl 39wy U} Boball ol 525 ((LIQ) Fged) o s —
th WS oyl (Y0 5 AV sgrans wis Alam Y Wgrgime (3 il gy (Sl
oradl Jdas (Size) Sl o> o IS5 ((LIQ) Wl Jos i Wlax] JIs 1 G Lo g2y @
(-0.0969) «(-0.1364)(-0.0541) :aJul .2 339 ((Dudl) (sdetid) ll vzt Grlys) ((INF) s i)
Al e
(0.3433) 1w acdl 335 (RISCOM) bl ik an slas| Y5 (63 Cand 3l8] L3l 555 @
(0.0293) :3Ju) 2l 335 (CRD) Olas¥l s i s Alia] AY5 33 L5yl 399 pis @
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2 e (Bl) 3Y) 2 izl (Age) Sld) jes e S me Wil A5 (63 Chmd o D5 32y @
«(0.367)(-0.253) (-0.394) :aui & 535 (GOVOWN) il Zeogusll 2SI (BS) 305y
s s (-0.3397)
Sl iy (CRD) 0Ll s ds o Bl 3529 oo (] LY 5 o5 ((CRD) Sl jlas & —
gyl Sl e adiza) o Sa (0,05 a8 Rigin 1 OVl S o (oSl iz Az
1@ J2a Y0 5 Lilam Y DV Sgrums wis diglne Db gl ol aadl 1is ((CAP) JWI pfy fos dews —
Sl degardl AW (BI) oY)l 2zl e S o wlas] Vs 3 g Gl b)) Ay @
A e (-0.615)(-0.6225)(-0.543) )i 3 33y (Age)ldl s (GOVOWN)
20z 42193l ((BS) 3bY1 g eme e IS me dSlas] AV (63 bwge Gl DL aay e
A Je (-0.469) ((-0.447) 11 i oa) 539 ((Dual)gsdasd)
bl ady (MANEFF) adadh 3oyl adls o S o adlas] Vs (63 Chmd l4] bL3) 292y @
A e (0.2982)(0.2126) 2w .3 535 (RISCOM)
(0.6455) 12wl acd) 335 (LIQ) Wsendl Jos 1 s Alia| Y5 (63 688 4] L5yl 5975 @
o3ead) Jias o(Size) Sadl vy (RESFUN) sl blasV1 o IS an Wlas) J1s b Cinds L3 552y @
A e (-0.0122) ((-0.1635) ((-0.0731) :aju i 535 (INF) s
Jos dd Syl 3ozl Juxs ¢(Size) Sl wxs (RESFUN) 5@l blasV1 w187 0 BL)| g2g ps @
A e (-0.0034) ((-0.0122) ((-0.1635)(-0.0731) 2l 3 535 (CRD) oLzl
Ly e i) Ol e ) oy Alas] AN (63 gb. DLyl sy 8 LUV dbsine L4 pis
SV adlad oo (<0.4868) Gl bl 014l (S Sy (AgR) Skl jary (BI) oY1 (ot adazl o IS
Mily (AgE) Jadl an By Bl L5 (GOVOWN) el desasll 2500 0] ¢ ((MANEFF) adis)
LY sdes 3 oM Sgi ) 28 8 L (Dual) i) il Ceane axlesgly (BI) glsY) e
g 3 (VIF) olpazed) ad) jsge Lol el dm s ST (23501 515 ((Multicollinearity)
VIF M\ Joles dulys :(é\.’d\ @.oj‘
alied) Sl 2l 4 of b o b)) sgrg is 1glar ) Al STaM al e b sad) ASCi s
Allang 1235 pb amils mealy o3sadl 835 Jo N (6T @BV Walgs i 0S5y codat) o) LY 2346 8
Jarll o) wad W mn @) (VIF) ) poeas ol 2lSCal) oda e ) 3 Sibesall ol Yl
ol s o1 e WS ads 39y 3 ol
L saadl S g VIF>10
L sl Al dg Yo VIF< 10‘JL

Hndl A pas § RN Bmdl o Guladl Jad £1g3 V1 ASCie £ Ba Bjlie Aul)d (g FUH A pse 0l s !
1187 P 2023 aJ):}“ sdal (Ul Z\ML:,-JD[;:L“ lclfndg}mdb
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Byl ik (VIF) gseiadl Jalno jlas| il (6.3) o3y Jgudrt

VIF gty
2.74 Dual
1.81 MANEFF
1.62 BS
1.58 RISCOM
1.05 INF
24.07 GOVOWN
10.60 Age
8.49 BI
8.13 Size
7.92 RESFUN
6.80 VIF Lwse

STATA 17 w2 s blasl (Ll slas) - 1 ydeald
) Bnpan) ASU ik Bl 2oy ok sutadl) 2lSis 35 (VIF) o8 45 (6.3) (3, Jg) Y e
ods jalns omme (10.60) s il g1 ((Age) i) jos pieg (24.07) s il &) ((GOVOWN)
el L) WAV s e S5 U8y Jske p ot sdad semg d M i 1 LT gag Jaaill ad
sk il Compol Bt aass I (VIF) 2ad 53 (GOVOWN) elild dmsend) 25U pize W alCad) adlal
bl Jold) (3 ieoge & LS Vil ST
Jetadl s (VIF) @eiadl page Jolas 2(7.3) o8y Jgudr!

VIF gty
1.66 MANEFF
1.60 BS
1.49 RISCOM
1.05 INF
7.87 RESFUN
7.82 Size
4.57 BI
3.44 Age
2.60 Dual
3.57 VIF kg

STATA L7 bz s blazel (LIl slag] e 0yl
sk el 7.87 OV a basd) dw ozl sgk (VIF) aed el 0F L35 (7.3) 3 Jgd I e
S s @ 5 o) sl ASCi O ) e U (10 & mgacdd 0l a 15T 429 ((RESFUN) (35541 blaY)
S
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Testing for Unit Root 4! &) dwlys &l g4
«(Im-Pesaran-Shin) kb <l craasdl eVl e slae¥) @ sl Judlldl &) ana) dul))d
Dk b dl Ol o) e dl e ((Levin-Lin-Chu)
it g Al su>g)l i 3929 tHo
23 s Al gl jdor dgag pe :Hl}
D obal Jgddl (3 aeiogn iyl Az s
ot gyl it a1 :(8.3) o3y Jgud!

Levin-Lin-Chu Im-Pesaran-Shin
gyl s 2y * CRleViid o eVl b
el e (P-value) el 2 (P-value)

Syl i 82t 8 ituns 0.0000 8 R 0.0394 MANEFF
Syl dis 8 At 8 Rt 0.0004 8 Rt 0.0002 RESFUN
Syinll i b it 8 s 0.0000 § R 0.0336 Size
Syl dis 3 At 8 Rt 0.0186 8 Rt 0.0088 INF
Syinll i b it 8 s 0.0002 § R 0.0004 BI
Syinll i b it 8 Rt 0.0000 8 pRmn 0.0065 BS
Syl dis 3 At 8 Rt 0.0005 8 Rt 0.0028 CRD
Syinll i b it 8 Rt 0.0034 8 Rt 0.0213 LIQ
Syl i b it 8 Rt 0.0034 8 pRms 0.0000 CAP

905 dstasY) AV sz (¥)
STATA L7 w2 s slazs) (L) slis) (e 0yl
S By (0 5 aslam Y1 AV (Ssts dis Satan Slpadld i OF ((8.3) o3 Jsdt 3 835l giladl gl
o= 1 0.05 o s iy S (P-value) b1 o3 of e ((Levin- Lin-Chu)(Im-Pesaran-Shin)
((Sgdmy o g pde 1(H1) Aol 2zl Jdy c(saitmg pdor 39y 1(Ho) 2dad) 2oz dl) 23
B> jm & adlo) wMsd (] il 0o Lol 3 Ll (S Sy ks dedod) OF ) py M
ApslasV) b gl (3 o3sad
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Al Ayl 23U s (W) ol

Slam¥ bl pasans ((JU ) s Ol bs Wpldl b)) degull S5l oldas puad
(el AN B LU 23 oy aloliad) ((OLS) bl vl ol b ag b Je slaxsVL (STATA 17
dwhdl Ol lasly (sl Ol ) ol gl
LIQ Usmmdl jlos o kSt OWT ST s 1 5% bl

o il d (W o) mldl jadl Je (2554 SUT) dlid) ol L) 236k wledas pu miak
oMo e Gisdly Wl s Lo 1S oUT T A Z3gadl L) Gugaas @) i ldll SllasY)
) padl ends 3 3l il 3,030
LIQ gt jas 7358 Silodne puds 1 Jg¥1 ¢ 40

S (vl Y1) BU BUI 23U plaszal ¢ rgplll Z3sadl lidas JaE Cam g Al L S35
fk WS i s oSy (Al Sl

-LIQ :\J}:.w.“ JJar ijﬂ —J.ub )\Aﬁ.\ CJLQ.J Sladallt ﬁ-\ﬁ CDLC (93) ":9) dj-\}'\

i1 gindl Oyl Ayl Ot i) o) syl
(REM) (FEM) (Pooled-OLS) greny
(P-value) Jelal (P-value) Jolal (P-value) Jolal
0.424 -.115895 0.285 -.1579846 0.840 0292931 MANEFF
0.062 01642 0.060 0177453 0.002 0319643  RESFUN
0.268 -.0110929 0.643 .0063372 0.006 -.028841 Size
0.000 -.0087025 0.000 -.018173 0.000 -.0067319 Age
0.173 -.6846593 0.106 -7803737 0.387 -.5472611 INF
0.917 -.0139848 0.509 -.1130198 0.374 .0988392 BI
0.913 001401 0.416 0106837 0.155 -.0174374 BS
0.002 1346371 0.010 1218324 0.019 121875 Dual
0.884 .0073149 0.682 -.0260729 0.006 1043768  RISCOM
Aol fales
0.2574 0.2956 0.35 R

%5 astasY) AV Syms (%)

STATA L7 oz s blazel (Il slas) e 0 ydealld
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sda O Al e cislam Y1 2 Wl n dgide Lapiis ¢ 3 3Ll OF Jodll iSs ¢(9.3) 3, Jgad) I3l o
isla>Y WV aed) pias o S apal) e o (1lsiall Ol canld ol T ¢ sreend) IEY) 30
B2l Ly (Ho) miall 2ol 235 03] (06 () gl Jail) %05 oo T W1 )zl ods 3 (F) b
Sl aled) odd aglax Yl AN s a5 &l «(H)1 )

T8y (el AV 2308 (3 aslam Y1 AV b ledal) e s sde D2y ) pidd) S i LS
«(Size) el wm> (RESFUN) 35l bl 2 ag (REM) syl Sl 23585 (FEM) ) olsld
(Dual) i)l cusis axlesjl ((AgR) Ll o

Vb &l 3301 ta S ¢ mpoandl JA£Y) 2398 (3 Y0(35) ah aib 3Ll 0dn (3 ((R?) sl Jolas U
Sl 2358 (3 % (25.74) 5 90 (29.56) @k ais (FEM) 2l ol 2356 (3 Wl cdamgdll o 51 23501
ks G dgad) pdd Byl 5580 sty (REM) 215240
(REM,FEM, PEM) U T3 oy Aol ooyl gl @.m

—LIQ Ugedt jlos #3498

(Fisher, Breusch-Pagan LM :awldll ol e slasl (o =500l jlss ¢ U 23U s dm
D W sl e (Hausman)
(FEM) &t &1 pgldl 23485 (PRM) (o) jludW) 2348 oo dholial] (F) pid bt Y
P ) e LV s Slsp e

O s el ALY 364 :Ho}

AW 2l Sl 2344 tHy

t(H1) bl 20,8 5 030 905 a8 20 29 (0.0000) 5 (F) ,2 jlas ¥ ales=Y1 aodll )8
U g 2l <l o34
73589 (PRM) (aeedl J£Y1 7356 o iloliadl (Breusch-Pagan-LM) L :Lst
(REM) &t it Ot it
DU ) e sV s wlpp Jaw
A ga mpemd) IAZN) 2354 tHo

A s adlgal) ol 548 :Hl}

Bl o 03105 e B2 29 ((0.0000) . (Breusch-Pagan-LM) el dadll )8

AW s Azl 1l 2504 1 (Hi) 2
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Il 23589 (FEM) Gl o pldl 2348 u Aloliodl (Hausman Test) jles! Wi

(REM) 4515l
DAW edl e sV s wlo e

A sa adlgaal ol 2308 :Ho}

A g anld) ol 735 tH1

il L 03] D05 e T aed a9 ((0.0180) - (Hausman Test) lesY alea=) aedl) o8
AW a2l Sl 2300 (Hp) 2

— LIQ gt jlas 7358 — U £3U Ly Aol Sljlas) il jasels 1(10.3) o3y Jud!

Il pndts Jhx) 4o d Sy
o) JUEY) 235 e Lzl axld) ol T35 0.0000 F
o) Y 2358 e il aslaall oW 2356 0.0000 Breusch-Pagan LM
Adlgall Sl 2308 e il 2l ol 0.0180 Hausman Test

STATA L7 oz e blazel (LIl slas) e 2 ydealld
Bl oLl 2358 OF ) s Alolill hlas) am U Jogdl st oF L3 (10.3) 43 Jsadd Jos o
¢ Al abndl Jdl 3 Waedl s Jo S ST ST ad sl o3 2351 5a ((Fixed Effects)
A

—LIQ Ugedl jlos 3gd—dnldl il z3gd jamd Sljlas! EIW g 40
wlig o) o ST U] G2 &) ((Model Checking) zsadl jams alpe 36 (oM 350l s oy
LW jlas ) ohlas V1 e biezel ol gl oIS el sy ade o aSTWy couaddl Lot JludN) by, 2

(Cross- a—o )l ablall L)l jLas! ((Heteroscedasticity) (.l 3. ,Les) ((Autocorrelation) ;)i
.sectional dependence)

Gl (P-value) allea>Y! S
slas Y sl Uity 0.0000 Modified Wald test
bl bis)| i g Y 0.320 Pesaran
slas U 313 LV Sl dgs Y 0.6451 Wooldridge
g One:0.13
| 160! 5 9U£>'- |
sl @i o st Onu: 0.42 Galvao

.STATA 17 oz e bolazel (LIl slae] et yokaabl
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—LI1Q Ugpdl oz 368 —dnd S5 2348 e 1l J1 g 4
prg r A (3l 2lndl Sl 3 Wl s e S SUT T anhl 2l ol 2368 e
(Robust Standard cre )l (s;lall Tadd Cglul plascaal #35udl 608 Ul s adlal (ellas W s s At
by 2 B elas] (3 B, e g dusdeatUl 3L s e 5 ((BoOSErAp) b plasanl (ErTOY)
b V) 2358 Sldas o3 ol ey H(Efron & Tibshirani, 1993) &b s 2 all ods ks &
ii,by ((Cases Resampling Bootstrap Method) «lusladl #lgl 2ab (oo 2ulal) ssle] LS caiad
tk WS sl ol Sl 2SLS) (Residuals Resampling Bootstrap Method) Sl
— Uged! o £396—BoOtStrap ddylay o ) (gyleakl lad-1 aluseanl z3gedl pis @it (12.3) o3y Jgud-!

(et Sl Lad) Gl ot i) gty
(P-value) Jolabd
0.560 -.1579846 MANEFF
0.031 .0177453 RESFUN
0.491 .0063372 Size
0.004 -.018173 Age
0.109 -.7803737 INF
0.695 -.1130198 Bl
0.630 .0106837 BS
0.329 1218324 Dual
0.686 -.0260729 RISCOM
0.2956 R uyaoudl Jolas

05 wlamY1 AV g (%)

STATALT w2 s blazel (Il slag] (e oyl
e Gl bl ol plisnl anldl ol 2348 pui @il asds LSs ((12.3) 43y Joadl I
W suadl L Y dsles 329 ((BoOStrap) iz ke ((Robust Standard Error)

LIQit=1.030182 +0.0106837gsit -0.1130198g;it +0.1218324puaLit
(0.019) (0.630) (0.695) (0.329)
-0.0260729riscomit  -0.1579846manerrit  +0.0177453resrunit  +0.0063372s)zEit
(0.686) (0.560) (0.031%) (0.491)
-0.018173aceit  -0.7803737 nFit +é&it.
(0.004%) (0.109)

R=0.2956F (p-value)= (00000*)

Wl B obe o At Slilsl) 136 4uiyl) Bootstrap wsbel sdell ) 23581 pud Olis e gl I sl !
10 o 2023 54 sudiopsbal imsld o) 105 sl
A g ondlly B gl dle (R A pliseaaly b 219331 (BT kB Bl Ol Ab Gl e e JLe ez sles
745 22021 (02 saah (22
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iz dygealt Yy
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Sl Slpazey (RISCOM) bt 2tk ((MANEFF) 2duid 3151 5:s™ ((BI) 8))5Y) ks a0zt ((Dual)
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0.05 0 5T

) szl (LIQ) Uged! fos sl jadl o otpaedl 0dd dslat AY3 (63 T sy ¥ ol g 1
- (Age) Ll e Sl pazey ((RESFUN) 39 bl iz
ST Ly gaalit: L35

100 ) s VI il 125 G prgpll) 2 saill 2SI Bgall a5 (3 (F) i jll ns o e
Bigine Gtme Lo Alam] AV 3eell OF o Juy 1oy Y05 w8 203 a5 (Prob(F-statistic)=0.0000
(LIQ) gl ot ol i) s ly s siin 39y 61 095 2l
T35l &y pandd) )ty 3091 834110

Jos Gl o %029.56 Qi iy 3g0dl OF an 1day (R?=0.2956 womd) Loles 2ad i
Jind) ol OF moog Ju g il 2358 3 5 6T ohsa2 ol Slpaze bandd Al S LTl gpnd!
A 3 gl ot (3 33510 i) ol r Ot (AGE) Ll s Sl sins (RESFUN) (35 bl
tk WS oy Anlae e 38y S (3 Alalall 3yl
P01 aey 5345 S &l g tis ((0.0177) Lol 203 a5 :(RESFUN) @l blay) Jizudt padt —
0 (0.0177) s (LIQ) dped Jlos i 2o 253 c(piplegll 3 6Y hs) (RESFUN) 39l bl 3
L say Y0(0.01) iy 51531 3 o) dyylond) Jgudt § Dgad) o L)) 3w 1day 3y (0.00017) (o
(LIQ) e ot i) il o i 1 o
(AGE) Ll joe (3 3315 sy (ST OF gm ling (= 0.0181) Juleli 2o juss :(Age) Shidl jos @ Soudl poine —
1S B 3gmy ) i e JO(1,81) teery T 5059 (0.0181) i (LIQ) &gl o s Aad j2isns
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B o (laz i) e isdly A 3 Al ayladl Sl 3 OlasY) s Lo S UT T e
STATA L7 e miil e slaasVu ((OLS) dslell saall wlagll 8 b pliscnnly ogyall 2350l lales
CRD 0wyl jlas 398 Slodae puis :JoY) ¢ 4
Sl rpeanl Y1) B BUI 23U szl ¢ ugpth) m3sadl ledan joi5 g bl s I35 s
LSl oSy (sl sl izl
—CRD 0¥l s #356— Jib jlus) miled Sledall iy 7316 :(13.3) o3 Joudr!

(REM) 451 gialt Ot il (FEM) it ot 5t ERE EIRINES |
(Pooled OLS) geety
(P-value) Jolal (P-value) Jolal (P-value) Jolal
0.047 -.268422 0.072 -.2761469 0.062 -2227194  MANEFF
0.145 -.0122915 0.085 -.0167061 0.382 -.0071185 RESFUN
0.060 0171632 0.522 .009042 0.102 .0137701 Size
0.605 .0009731 0.009 .0138191 0.513 .000855 Age
0.073 8876151 0.053 9647067 0.089 .8813729 INF
0.334 -.1129826 0.762 0535734 0.145 -.1325221 BI
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0.980 -.0010506 0.322 .0474492 0.983 -.0008953 Dual
0.568 .0244617 0.305 -.0675502 0.280 .0330923 RISCOM
0.3176 0.1567 0.135 ““"*";22&‘ -

9% 5 astas Y VW s (¥)
STATA LT oz e blasl (LIl slag] e 1 yiall

ot OVsake aflesall Sl 3ude Bl S 2354 e IS7OT Jad) LSs ((13.3) o3y ot I3
BTG U (F) e adla>Y ala=V dnd) 55 o S am ) e Olgine WdT il Lo cigliasY) Wl
e O 3sed) b BSlas YL AN s e @) (Hi) et 20, Jos JWy (1343, =l i) 905 e
0.050 ;o ;STaud a9 (P-values) =0.0557 «(F) 2 jlesY asla Y1 el cak o (3 ksl 2l
c o) Y s aflan] ANs s pie s et ) ((Ho) Bpaall aodll L 03

H(FEM) 2ol oldldl 2356 & adlam Yl AVl s oludall o o e 39y (] il wils s
Syl o3zl Juns ((Age) Sl s (RESFUN) g5l bl ((MANEFF) 2420 55y als
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ezl Jaas ((Size) Llidl wmm (MANEFF) 204 3)5Y1 2l ((REM) adlszall Sl 2356 (3 ((INF)
(INF) s5e
258 3 %0 (31.67) 5 2l o\l 2398 3 %0 (15,67) b s o 3sadl pds & o(REdod) Jalas U
«(Falk & Miller, 1992) lids o (Wguin LS Rims G dgadl pdd &yl 30dl il Eom gl 3N
J96 10 a8 o) Lalal 5530 i) 0,5 0F Y (solasV lowd) Lo 35l 055 5~
(RRM,FEM,PEM) Ul #3U& o Aol olylast c gl ¢ 40
—CRD Sl jlos #348—
(Fisher, Hausman @ aldl whlasN1 e slezsl (o5 Eosedl Jlsn (BUI 23K s dxy
JUWl el Je (Breusch Pagan -LM)
(FEM) &l <1 5W1 #3589 (PRM) o) JA£Y1 £3589 o Alioldeld (F) yod st Yl
W sl e eV s wlo b ass
O s memdl Y 2354 1 Ho
S g anld) ol T3 ;H1:|L
t(Hy) kol aod L 031 05 o 5 aes 29 ((0.026), (F) 2 jlesY alaVl dad) o),
" O s anld) ol oo
Ol 2348 9 (PRM) mezed! yluY1 2356 o Ahiolield (Breusch-Pagan-LM) jles! ;b
(REM) 43\ st
P el e LVl s lo e
O s meamdl LY 2354 1 Ho
A s Ayl ol 230 :Hl}
iz il i 03] Y05 e xSTaus &P «(0.4325) . (BreuschPagan-LM) ,Le=Y il ae il o)
O g rnemdl YN 2308 1 (Ho) &k
Il O\l 23489 (REM) dst gl 1 511 2348 Lw Ahioliald (Hausman Test) yles! < W6
(FEM)
W edl e eV s wlo e
A sa adlgall 1l 2344 i Ho
A gr anld) ol C'sjﬁ:Hl}

! Fatimah Pa’wan, Rosmini Omar, Farzana Quoquab Habib, Jihad Mohammad, The Influence of Organizational
Commitment in Climate for Innovation and Employee Retention Relationship: An Empirical Study in
Higher Education Institutions, The Journal of Social Sciences Research, Special Issue, 2, 2018, p 289.
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i) ao dl) L 03 Y05 e BT aus 29 ¢(0.0028) ,(Hausman Test) ;LY a1 2edll )08
. VDU'\ o anld) Q\ﬂj‘w\ C':)i :(Hl)
—CRD 0¥l s #35d— Ul #3U oy dhooldll Sl ) oiled jasels 1(14.3) o3y Joudr!

dongid) s Jhea-1 Ao d Y
el JUEV) e Ll 2l Sl 2308 0.026 F
ilpial) Sl 2358 a Liadl aamdl) Y 2344 0.4325 Breusch-Pagan LM
il U 2358 e il Bl ol 30 0.0028 Hausman Test

CSTATA 17 w2 e blazs) (L) slus] e 2yl

Bl Sl 358 O ) pis caloldl Shlas! day U Lol astedl oF a3 ((14.3)43, Jsad) I3 o
& bl alnd) el 3 Ol s Lo auSdl ST T i sVl WM 235l 42 o(Fixed Effects)
st
—CRD 0Ll jlas 7348 —dnldl O pildl g3 gé jamd Sljlas W g 40

wligl p 2SI U] B2 & ((Model Checking) z3sedl jams 2o 3b (oW Z35adl i dny
LUV jlas il ohlas V1 e biazsl ol dll OIS il s5my a0 AWl couad ) V) by s
ioall LAl L) L) ((Heteroscedasticity) (.l iyl Las) ((Autocorrelation) i

.(Crosssectional dependence)
— CRD OLs¥! jlas 73 — dnll Oipdll z348 jamb :(15.3) o3y Jgud

il (P-value) &L=y LY
slas Y sl dSis dags 0.000 Modified Wald test
o) b)) S sy Y 0.426 Pesaran
slas S 13 bl din wa g 0.000 Wooldridge
& One:0.13
| 160! 5 ;Uas- |
i Onu:0.15 Galvao

STATA 17 oz e bolazel (LIl slae] et yokaall

—CRD OL¥l jlas 368 — dnld) N pill 2358 puoenas 1l 1 g 401

s o A G AL Bylnd) Sl (3 OlasY) b e aaSd) SUT AT Al 2l ol 2348 e
Sl Lo plaserly gl pais ¢ ccptSal e 2l el SU 31U DLV Al csllas Y1 sl dlSCae
t ok LS ol 58 Sy (Bootstrap) aa b Jlaxsls ((Robust Standard Error) cse )
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(Bootstrap) ddles cme J1 stk Uad plseanly CS}J\ A :(16.3) o Jgud!
—CRD WY J.\a;- C.}}C—

(e ) Sylaalt a3t ) oo 5l L
(P-value) Jolal
0.382 -.2761469 MANEFF
0.388 -.0167061 RESFUN
0.504 .009042 Size
0.275 0138191 Age
0.371 9647067 INF
0.399 0535734 BI
0.446 -.0118608 BS
0.333 .0474492 Dual
0.436 -.0675502 RISCOM
0.156 R? Aol foles

905 astax Y AV s (%)
STATA L7 oz e blazel (LIl slas) e 0 ydealld

alalal) ) gadl (3 0LtV s e RSl ST S 2358 il s 5 ((26.3) o3 Jsad) IS e
ol a8l (Dual) dodadl jpll coans drlss)) « (BS) Blo¥1 ks g tilinel) ol e OF ) 24 3
«((RESFUN) gyl Ll ((RISCOM) sbisdi ad (MANEFF) &dasd) 35y :Us™ ((BI) 3,15y
o G ilam] Bigine 8 ((INF) G5l vt Jinn ((AGE) i s ((Size) chidl e 1Sl st
B LSt ST OF e g9 3 399 pds 1) i 1day <0.05 o 58T Lo ST ((P-value) asla~Y) o3
A G Al Ayt et @ Sl s Je Al Y (63 ST
CAP JU1 Ly o o &aSiht OUT 1 s - d) Cllal

B G el o ily A G Al Bl il 3 W ) s e 8 ST T Ly
STATA 17 jlaxY) zelp plasezaly ((OLS) dplad) s pall Wl M i b Jo slazeVU g)illl m3sedl olelas
CAP JUI oy fdos 7358 Sladas puis : Jg¥1 ¢ 40

(rwedl NN WM BU 23U il egpll) dsadl wlalae HaE o (LU e Y
t kS el il (gl Sl anld) o)

— CAP JUI ply jas =358 — b jludl z3led Sledall puis 73U :(17.3) o3y Jour!

(REM) gt 1501 (FEM) 2 o156 el jlasd
(Pooled OLS) goety
(P-value) Jolal (P-value) Jolal (P-value) Jolal
0.223 -.0724313 0.107 -.0910819 0.588 -.0381889  MANEFF
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L% 5wty VU e (F
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bV Aedll i o S sl e 3u8 (Algdall L Gl S (el JLYI) 3Ll o
F3bedt odd sl Y1 AN e a5 g Al 123l s 03) J05 e ST ) oo IS (F) y2 aslaxy

.8yl

T35y el JIAY) 2308 3 Wl Y1 AN b Slalall pa gins ae D92 1) padd) Sl i LS
«(Size) il wmm (RESFUN) ustl bl : sy (REM) sl lplill 23529 (FEM) e ol
= : e < T

(BS) i5Y -l v (DUA) il pol) mie 3yl ((AQE) il s

i) 52| a8 o ¢ prazel) JAEVN 2356 (3 90 (53.54) ik aib 3L sda 3 ¢(R?) ) Jalan Ll

sy Adlgall Sl 230 3 Y0 (48.74) 5 %0 (35.19) ah i aald il 2356 3 Ul o gzn 235ad) 1A

NOREL Lwgd) o Blg Ao Ao 3eadl b B il 34l
A e o By 5ol o 53]

(REM,FEM, PEM) Bt z3 o dhaslilt oyt g ¢ 40

~CAP JWi y jas 3gé-

(Fisher, Hausman

Ll ol )l Y1 e slael Vszu\ Csy,;ﬂ Sl ( BU T B Ay
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AW ) e LV s olo e
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Sl 23589 (PRM) saeendl yla£Y1 2398 dhioliall (Breusch Pagan-LM) ket <Lt
(REM) a1 giall
JW el e eV e olsp eas
O s el YN 304 :Ho}
A sa adlpaall Sl 2308 Hy
Ji 03 D05 e BT as 2y ((0.0000) . ((Breusch-Pagan-LM) LY alaY1 acdll o)
U sp adlpnall 3l 2358 1 (Ha) adad 2 dl
Sl 3485 (REM) a1 giudl 311 2348 u Aloolioll (Hausman Test) e 16
(FEM) &\
W sl e eV s s Jaws
W ga aslesall ol 30 :Ho}
AW ga anld) Sl 2356 tHy
bl deo &) &5 031005 e B aad 2y ((0.0005) ; (Hausman Test) jlesY aloa=Y) dad )3
oW gr anld) o1 2544 1 (Hy)
— CAP JUI fy o =368 — b1 23U (p Aot Olest mild jasds 1(18.3) o3y Jgud!

o) g Jlez ) a3 St
e AN e 358 e il anl) ol 38 0.0000 F
RS RSRPAN LI R ER R . 0.0000 Breusch-Pagan LM
adlpiall Sl 2358 e il andll ol 23y 0.0005 Hausman Test

.STATA 17 bz e bslazel (LIl slae] (et yokaall

i Sl 2356 OF ) s Aholdll bttt U Jogdl mildl 0F L35 ((18.3) o3y Joadd I e
G bl bl ol @ JW ) ks Je 2 oUT T puad Ly oW 23sadl 0a o(Fixed Effects)
A
—CAPJWI Wy fos 358 —ol Slpildl #3480 jamd Silylast (I ¢ 40

Blica) oo ST U] g g ((Model Checking) z3sed) jams al=a 3B (S Z3sadl i dey
G LY jlas) W ol Y1 e Baaze) el @) oSl 35y pde e 25Tl sueill ) AN by s
(Cross-sectional = a.o) «LLl bl (Heteroscedasticity) c.ldl . Lzl (Autocorrelation)
.dependence)
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— CAP JWi J.,TJ e Gs,:' —duE Q\ng\ ij.é uaz.%:(19.3) 95) Jgud!

don ) (P-value) &l Sl
sos ) s pls A i dogs 0.0000 Modified Wald test
e R SN E LAY 0.492 Pesaran
slas U Gl DLV i sy 0.0001 Wooldridge
¢ One:0.05
| agyed) Al cUas VI
sl gl Onu:0.35 Galvao

STATA 17 wlrjz e las) (Uall slds] e 0 yaall
—CAP JUi pfy jla> #348 —dnldl O\l 2398 epenas 1l J1 £ 40
99 oo I (3 Al ladll el (3 JW ) s e 2aSi SUT T anl ) 2l ol 2308 e
bl ol plasianl =3sadl 18 (palSCal) ol adlal ol U 1 s,V Al ol Y1 b5 plis 2lSCiwe
t b S ot il Sy ((Bootstrap) a«s Jleaxsl ((Robust Standard Error) cee
—JU) oy jlas =348 —(Bootstrap) dxdy ime J 5)kabl lad alusunly z3ged) puds i15:(20.3) o3y Jgudr!

(et (gylealt Uadt) dnledt ol 30 oty
(P-value) Jolal
0.165 -.0910819 MANEFF
0.012 0112768 RESFUN
0.928 -.0023216 Size
0.001 -.0125663 Age
0.929 -.0203539 INF
0.922 .0044151 BI
0.157 .0077195 BS
0.012 -.0375123 Dual
0.060 .0432602 RISCOM
0.3519 R? W) falas

2% 5 astas Y VW s (F)
STATA L7 bz e slast (LIl sl e 0yl
el Glall o) plasnl 2l Sl 2308 il 2l asds LS ((20.3) 3y Jed) P
DU ol LAl gy dsles 339 (BoOLStrap) iz ke (Robust Standard Error)

CAPit=0.3841152 +0.0077195gs:it +0.00441515it -0.0375123puaALit
(0.425) (0.157) (0.922) (0.012%)
+0.0432602riscomit  +0.0910819manerrit  +0.0112768RresrFunit -0.0023216s)z€ it
(0.060) (0.165) (0.012%) (0.928)
-0.0125663acEit  -0.0203539 |nFit + &it,
(0.001+) (0.929)

R?= 0.3519F (p-vaiue)= (0.0000%)
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Syl w3zt Juans ((Size) L) e 1S Slpizey (RISCOM) bt 2k ((MANEFF) 4.l
o 0.1 o T3 0.05 o ;ST oyl 0dd (P-values) il i)l Of o (Wla! W1 p& ((INF)
&) ki) Sl (o dls U5 wey ((CAP) JWI ply o sl padt Jo b dilia) AYs 13 ST gy ¥ o
(Dual) siuisd) ) eaie 21535 (RESFUN) sl blam1 1 a9 (598 syimn iy cdlle 25Lax| N5 o
(AGE) bl jos (Sl ity
WSS Lgaalt 136
P OT A LY il i e 3gail) AU Bygrall s 3 (F) 2 sl ot o dazed

Bigins Ssime die Bilax] AYs Z3gadll OF Jo o Mag D0 5 s T 23 2y (Prob (F-statistic)=0.0000
(CAPYILI ) o sl sl oy 891 o oty s shse dimy 03] 0 5 2L
T35l gy 85ty 309l B34 WU

oy o Gl o Y0 35.19 Ui sy z390dl OF gmy 1dng (R?=0.3519 el oles 20 5
alie ) Sl pltseanl ol il (3 Shad) a e s e 23sadl 808 S i) Lowsze 350 1ag (JU
el jes pazeg (RESFUN) 5l blamV1 sty qsdodidl) pulll Comte Byl e OF g o 1s iyl
Ghy A @ bl abd) Sedl 3 JW L s Je 35 3 oledl s (RISCOM) 3k 2idy ((Age)
Lok WS Loy Bulze s
sV wedy (0.011) 5 el s Bles 28 o8 ((RESFUN) bl gl bla=1 pane —
el g0l @ (CAP) JW Ly ks e asla~) AV (63 lg] T sy e Ju 1day (P-value)=0.012
90(0.011) s 55k U] 35 18 %0 14 (RESFUN) 35l blam V1 sadlt 3 8345 ISU 0F sag i 3 abala)
AP G Aol Gyl Sedt G JU Wy s o) e Joy sy JW ) s i da 3
Ju & ((P-value) = 0.001  ,us aJla) aady (-0.0125) 4 azes )5 Lolas :(Age) hidl jos i —
s 3 835 ST OF (axs A G Al syl Sl 8 QW W s e dslas] A5 50 gl ey e
W )y s des Bad il (3 sl (S BLadl & i) 8315) 30>y G (AQR) i)l o (S
AP G el Ayt Sdl & I oy e plisy) e o 1y (D0(1.25) Jsle L s 34y 0.0125
1 il aedlly (-0.0375) 4 Jard) e 1is folee ;05 1(Dual) dodid) i) Cozin drl93)) pias —
eain o lenY aslas] A5 (65 o gy e Jos iy JO(1.25) sl L f ((P-value)=0.012 su~y
Sl (3 ot ol ceatl Brlgag) sy OF (T I G Al aplnd) S5t (3 JUI W s e (sl ol
& el gyt Dyl & JWI oy o Uil e Ja sy <(CAP) JW o, s 3 203 o 2 (Duial)
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Aoy AL U3 iy Mo s 8 gum D05 adlasY) AV Goten dis - (3 ciygime AN 13 juey D010
ik 35y OF ) iy (0.04326) 5 0l Consht (RISCOM) bl aad olasg (010 (snudd s oz (5o
G I oy o ol e Iy g 90 4 s JUI ) s G 2 3 8300 U] 05 8 i) 3 bl
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Ol 1 sty Aualyulll Al Ad3Ls agl I S

Bl yd) il AzBlie 1 Jg¥1 el

Tos canldl o)) 7358) B 23l Alblall wllasl o5 e sy (B 23U il ol ] 1ol
(Effect aW oldl 235 oF Jo Wl @usT &l (oW 2500l vy (R8sl SVl 2358 ¢l 2N
o s z3s8 (CRD 0Ll s 2356 (LIQ Wandl s 7356) 831 3Ll (3 W)y LasW) 5» (Fixed)
T35 IS e Laladl s pminy o) anhall 3 U Logdl sl 4y pilin (ALl 1de 3 ((CAPJW
1V sl o abld adeledl Sl g ey (rpke

Sl s OF U] (LIQ) Wsendl s 38 (3 2l Sl 2398 s P o (b Joogdll il i
s p daaad) oY) adlas bl id @)oY e addana (dudd) pul) oaie Grlgs) (alstl g iz
dcdog b e ais ¥ @l ods ((Age) i) e (Sl jazey (RESFUN) (35l bl el (Lilaa)
e Y 2 e e IS alas) WY (63 e T sy ST G (2019 ¢ S) 2l adbd) anl)
N igan st 3 gme @iy Waeed) s o il dpsanll 280l a8lax] AYs (63 Compe T agmgy (2l
(Ayalew & wabs o 385 LS i 3 ALl ot S5l 3 W) s o o) ol oase Bl
isbax] Vs (63 T sy el s e wiad) Jaang Sl om0 IS T dgias pae & Zelek,2014)
gl s o G Sl Slag, iy lodas)

(Alelfartas,2019) « (Essingone,2017) «(2017cl—v) :a U a s b Loyl = L 3ans
@ Hpeed) s Jo sdtill pall Comte B lg3)) 5V e e e IS T isiae e 3 (Trinh & al,2019)
slael sy BV ol o 0 IS T asime e 3 (20230)ln et JTy o)) dlyag iyl 5
At Gl 3 gl s e ) er SR ak GlY1 e 3 ool

Abobakr & 2017 g)s2a) ikt losW ods U oy gl bl wons o Aullll s il Caled
: 2021 (50> ;Gulzar & al,2020 ;Permatasar ,2020 ;Djebali & Zaghdoudi,2019 ;Elgiziry,2017
Y sy pie OF Jill W eend ilad) 3 BV e 0) L2023 Ahmadyan & Abadi, 2021
5 (RS ST) St sgms ) o 5 caalll Bae i 3 Al Aol Sl 3 Wl s s 2
A s gl V) ulaald JlseW) (gl B ¢ oy Gadl I B e L) ALl 2308 (3 Ayl
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BEA | 2017 | 7 1 0.71 0 1 0.1056 | 24.948 |28.7695| 50 | 0.056 | 0.0158 |0.7699 | 0.1122
BEA | 2018 | 8 1 0.37 0 1 0.107 |25.3356|28.8241| 51 | 0.043 | 0.0109 |0.9099 | 0.1238
BEA | 2019 | 7 1 0.71 0 1 0.113 |24.9053|28.8134| 52 | 0.02 | 0.0114 |1.0984 | 0.1353
BEA | 2020 | 7 0 0.71 0 1 0.1109 | 25.3087|28.7799| 53 | 0.024 | 0.0154 |0.0202 | 0.1553
BEA | 2021 | 9 0 0.33 0 1 0.1942 | 25.7286|29.0581| 54 | 0.072 | 0.0116 |0.6378 | 0.1247
BEA | 2022 | 9 0 0.33 0 1 0.2168 | 25.9643|29.1813| 55 | 0.093 | 0.011 |0.6162 | 0.1055
BDL | 2012 | 7 1 0.71 0 1 0.6 |15.0410|26.8359| 27 | 0.089 | 0.0082 |0.8714| 0.0753
BDL | 2013 | 7 1 0.71 0 1 0.5443 | 15.4397|27.0642| 28 | 0.033 | 0.0078 |0.9248 | 0.0651
BDL | 2014 | 7 1 0.71 0 1 0.5659 |15.7992 | 27.2832| 29 | 0.029 | 0.0074 |0.8032 | 0.0586
BDL | 2015 | 7 1 0.71 0 1 0.3799 | 22.9259| 21.418 | 30 | 0.048 | 0.0382 |0.8355 | 0.0876
BDL | 2016 | 9 1 0.44 0 1 0.2871 | 23.3651|27.4648| 31 | 0.064 | 0.0328 |0.9373 | 0.1092
BDL | 2017 | 10 1 0.5 0 1 0.2948 | 24.162 |27.5281| 32 | 0.056 | 0.0251 |0.9964 | 0.1088
BDL | 2018 | 10 1 0.5 0 1 0.2787 | 24.4356|27.6787| 33 | 0.043 | 0.0204 | 0.9387 | 0.1064
BDL | 2019 | 8 1 0.62 0 1 0.4233 | 24.5515|27.7373| 34 | 0.02 | 0.0225 |0.9722 | 0.0985
BDL | 2020 | 8 0 0.37 0 1 0.3888 |24.5871|27.8227| 35 | 0.024 | 0.0232 |0.9704 | 0.0934
BDL | 2021 | 8 0 0.37 0 1 0.4401 | 23.4024|27.9295| 36 | 0.072 | 0.0187 |0.8324 | 0.0854
BDL | 2022 | 8 0 0.37 0 1 0.4502 | 24.4023|28.1234| 37 | 0.093 | 0.0215 |0.9023 | 0.0931
CPA | 2012 | 8 1 0.62 0 1 0.329 |10.1955| 13.957 | 46 | 0.089 | 0.0038 |0.8297 | 0.1014
CPA | 2013 | 7 0 0.71 0 1 0.3316 | 10.5247|14.1247| 47 | 0.033 | 0.0038 | 0.854 | 0.0962
CPA | 2014 | 8 0 0.75 0 1 0.3218 | 10.6902 | 14.2289| 48 | 0.029 | 0.0046 |0.7803 | 0.0926
CPA | 2015 | 7 1 0.71 1 1 0.2533 | 10.9583|14.3331| 49 | 0.048 | 0.0053 |1.2018 | 0.0981
CPA | 2016 | 7 1 0.71 1 1 0.2188 | 11.2677 |14.3499| 50 | 0.064 | 0.0154 |1.0193 | 0.1134
CPA | 2017 | 7 1 0.71 1 1 0.2286 |11.4779|14.4691| 51 | 0.056 |0.01073|0.7969 | 0.1177
CPA | 2018 | 9 1 0.71 1 1 0.2165 | 11.6483|14.6302| 52 | 0.043 | 0.0051 | 0.892 | 0.1137
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CPA | 2019 | 9 1 0.44 1 1 0.2235 | 11.8165|14.7375| 53 | 0.02 | 0.0181 |0.9313|0.1031
CPA | 2020| 9 0 0.44 1 1 0.2147 |11.9012 | 14.8047 | 54 | 0.024 | 0.0276 |0.7103|0.1016
CPA | 2021 | 9 0 0.44 1 1 0.2326 |11.9707|14.9519| 55 | 0.072 | 0.0189 | 0.719 | 0.093
CPA | 2022 | 9 0 0.44 1 1 0.2913 |12.0639|15.0295| 56 | 0.093 | 0.0076 |0.6379| 0.092
CNEP | 2012 | 6 1 0.33 0 1 0.901 |16.0968 |20.8168| 49 | 0.089 | 0.0101 |0.5443| 0.04
CNEP | 2013 | 6 1 0.33 0 1 0.7346 |16.2017|20.8819| 50 | 0.033 | 0.0139 |0.5395|0.0381
CNEP | 2014 | 7 1 0.28 0 1 0.4595 | 16.225 |20.9515| 51 | 0.029 | 0.026 |0.5846|0.0401
CNEP | 2015 | 7 1 0.28 0 1 0.5418 | 16.225 |21.0119| 52 | 0.048 | 0.0113 |0.6522 | 0.0623
CNEP | 2016 | 7 1 0.28 0 1 0.4388 | 16.6045| 21.063 | 53 | 0.064 | 0.0147 |0.7155|0.0626
CNEP | 2017 | 8 1 0.25 0 1 0.3591 |16.8310|21.0772| 54 | 0.056 | 0.0177 |0.7303 | 0.068
CNEP | 2018 | 8 1 0.25 0 1 0.3896 |17.0921|21.1164| 55 | 0.043 | 0.0141 |0.8134 | 0.0689
CNEP | 2019 | 8 1 0.25 0 1 0.3545 |17.3064 | 21.154 | 56 | 0.02 | 0.0217 |0.8297|0.0708
CNEP | 2020 | 9 0 0.33 0 1 0.3643 |17.3990|21.1847| 57 | 0.024 | 0.022 |0.8845|0.0683
CNEP | 2021 | 9 0 0.33 0 1 0.3827 |17.4942|21.3102 | 58 | 0.072 | 0.0387 |0.7316|0.0728
CNEP | 2022 | 9 0 0.33 0 1 0.3867 |17.7292|21.4042| 59 | 0.093 | 0.0269 |0.6823 | 0.0642
ABC | 2012 | 7 0 0 1 0 0.47 |11.7185|17.6722| 15 | 0.089 | 0.0011 |1.1812|0.3259
ABC | 2013 | 7 0 0 1 0 0.49 |14.0698|17.7425| 16 | 0.033 | 0.0173 |1.2843|0.3348
ABC | 2014 | 8 0 0 1 0 0.48 |14.1207|17.8087| 17 | 0.029 | 0.0047 |1.3268 | 0.3217
ABC |2015| 8 0 0 1 0 0.52 |14.1736|17.9644| 18 | 0.048 | 0.0066 | 1.133 |0.2525
ABC | 2016 | 7 0 0 1 0 0.53 |14.2187|18.0774| 19 | 0.064 | 0.0043 |1.0868 | 0.2484
ABC | 2017 | 7 0 0 1 0 0.47 |14.2667|18.3325| 20 | 0.056 | 0.0042 |0.8995 | 0.2007
ABC | 2018 | 7 0 0 1 0 0.45 |14.3207|14.2667| 21 | 0.043 | 0.0034 |1.0993|0.2536
ABC | 2019 | 6 0 0 1 0 0.55 |14.3745|18.1948| 22 | 0.02 | 0.0027 |1.1894| 0.262
ABC |2020| 6 0 0 1 0 0.45 |15.1828|18.2318| 23 | 0.024 | 0.0043 |1.1582|0.2698
ABC |2021| 6 0 0 1 0 0.52 |14.2207|18.3177| 24 | 0.072 | 0.0044 |0.9797|0.2926
ABC |2022| 6 0 0 1 0 0.51 |14.3056|18.4023| 25 | 0.093 | 0.0046 |0.9899 |0.4012
SGA | 2012| 6 0 0 0 0 0.4243 |15.8311|19.1261| 12 | 0.089 | 0.0129 |0.9234|0.1339
SGA [2013| 9 0 0 0 0 0.4616 | 16.0535|19.2209| 13 | 0.033 | 0.0167 |0.8508 | 0.1246
SGA | 2014 | 9 0 0 0 0 0.3544 |16.3186|19.3099| 14 | 0.029 | 0.0113 |0.7598 | 0.126
SGA [2015| 9 0 0 0 0 0.3647 |16.7017|19.3318| 15 | 0.048 | 0.0281 |0.9373 | 0.1482
SGA | 2016 | 10 0 0 0 0 0.371 |16.8370|19.5097| 16 | 0.064 | 0.0254 |0.8363|0.1402
SGA | 2017 10 0 0 0 0 0.3702 | 16.8072|19.6828| 17 | 0.056 | 0.0225 |0.7828 | 0.1297
SGA | 2018 | 7 0 0 0 0 0.3661 |16.9194|19.7461| 18 | 0.043 | 0.0252 |0.8489 |0.1387
SGA | 2019 | 7 0 0 0 0 0.3471 | 16.5868 |19.7682| 19 | 0.02 | 0.0174 |0.8033|0.1377
SGA | 2020 11 0 0 0 0 0.3923 | 16.7306|19.7969| 20 | 0.024 | 0.1007 |0.6755|0.1249
SGA | 2021 | 12 0 0 0 0 0.37 |16.8223|19.8631| 21 | 0.072 | 0.0515 | 0.6187|0.1288
SGA | 2022 | 12 0 0 0 0 0.1057 |17.0406|19.9034| 22 | 0.093 | 0.0414 |0.5818|0.1246
BNPP | 2012 | 9 0 0 0 0 0.4295 |13.8375| 19.149 | 10 | 0.089 | 0.0099 |0.9332|0.2762
BNPP | 2013 | 7 0 0 0 0 0.4517 |13.8155|19.2702| 11 | 0.033 | 0.011 |0.9212|0.2217
BNPP | 2014 | 7 0 0 0 0 0.5148 |13.8155|19.3539| 12 | 0.029 | 0.004 |0.9653|0.2243
BNPP | 2015 | 7 0 0 0 0 0.4953 |13.8155|19.3472| 13 | 0.048 | 0.0204 |0.9393|0.1719
BNPP | 2016 | 6 0 0 0 0 0.5508 |13.8155|19.3326| 14 | 0.064 | 0.0242 |0.8135|0.1526
BNPP | 2017 | 6 0 0 0 0 0.5529 |13.8155|19.3599| 15 | 0.056 | 0.0342 |0.8172|0.1076
BNPP | 2018 | 6 0 0 1 0 0.4571 | 13.8155|19.3838| 16 | 0.043 | 0.0423 |0.8001 | 0.2068
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BNPP | 2019 | 6 0 0 1 0 0.4646 | 13.8155|19.4149| 17 | 0.02 | 0.0398 |0.8146| 0.178
BNPP | 2020 | 6 0 0 1 0 0.5077 | 14.0324| 19.433 | 18 | 0.024 | 0.0543 |0.7058 |0.1139
PNBP | 2021 | 6 0 0 1 0 0.4361 | 14.1392|19.4633| 19 | 0.072 | 0.047 |0.6882|0.1324
BNPP | 2022 | 6 0 0 1 0 0.4516 | 14.2483|19.5384| 20 | 0.093 | 0.082 |0.5561| 0.109
GULF | 2012 | 5 0 0 1 0 0.3065 |12.8939|18.4717| 9 | 0.089 | 0.0173 |0.8559|0.1628
GULF | 2013 | 5 0 0 1 0 0.3403 |13.3011|18.7497| 10 | 0.033 | 0.0042 |0.7959 | 0.1449
GULF | 2014 | 5 0 0 1 0 0.4245 |13.7041|18.9906 | 11 | 0.029 | 0.0069 |0.7632|0.1232
GULF | 2015 | 6 0 0 1 0 0.5224 | 13.6525|18.9937| 12 | 0.048 | 0.0043 |0.8305|0.1373
GULF | 2016 | 6 0 0 1 0 0.579 |13.8155|19.0592| 13 | 0.064 | 0.0053 |0.9214|0.1386
GULF | 2017 | 6 0 0 1 0 0.4722 |13.8155| 19.364 | 14 | 0.056 | 0.0137 |0.8007 |0.1186
GULF | 2018 | 6 0 0 1 0 0.3871 | 13.8155|19.3877| 15 | 0.043 | 0.025 |0.9635| 0.132
GULF | 2019 | 6 0 0 1 0 0.3622 | 14.2996 |19.3648 | 16 | 0.02 | 0.0271 |0.9146|0.1444
GULF | 2020 | 6 0 0 1 0 0.4306 |15.8054|19.4143| 17 | 0.024 | 0.035 |0.9001 |0.1288
GULF | 2021 | 6 0 0 1 0 0.3967 | 15.8054 | 19.5537| 18 | 0.072 | 0.0199 |0.7843|0.1246
GULF | 2022 | 6 0 0 1 0 0.3565 | 15.8054|19.6381| 19 | 0.093 | 0.0109 |0.7865| 0.125
TRUST | 2012 | 5 0 0 1 0 0.4229 | 21.8681|24.3187| 11 | 0.089 | 0.0011 |1.1812|0.4928
TRUST | 2013 | 5 0 0 1 0 0.3542 | 21.8843|24.4365| 12 | 0.033 | 0.0173 |1.2843 | 0.446
TRUST | 2014 | 5 0 0 1 0 0.3594 | 21.9873|24.5232| 13 | 0.029 | 0.0047 |1.3268 | 0.4166
TRUST | 2015 | 5 0 0 1 0 0.4081 | 22.1947|24.6048 | 14 | 0.048 | 0.0043 |1.3139|0.4038
TRUST | 2016 | 5 0 0 1 0 0.5248 | 22.3768| 24.611 | 15 | 0.064 | 0.0097 |1.3205 | 0.4036
TRUST | 2017 | 5 0 0 1 0 0.4903 | 22.439 |24.9004| 16 | 0.056 | 0.008 |1.1953|0.3135
TRUST | 2018 | 5 0 0 1 0 0.4619 | 22.4496 | 25.1102 | 17 | 0.043 | 0.0089 |1.1567|0.2641
TRUST | 2019 | 5 0 0 1 0 0.4746 | 20.4655|25.0486| 18 | 0.02 | 0.0174 |1.1809 |0.2767
TRUST | 2020 | 5 0 0 1 0 0.39 |[21.7622|25.2251| 19 | 0.024 | 0.0021 | 0.9724|0.2669
TRUST | 2021 | 5 0 0 1 0 0.29 |20.7529|25.6535| 20 | 0.072 | 1.0742 |0.9988 | 0.1943
TRUST | 2022 | 5 0 0 1 0 0.34 |21.3425|25.8755| 21 | 0.093 | 1.1012 |0.9745|0.1682
FRANSA | 2012 | 6 0 0 0 0 0.301 [13.7475]16.9719| 7 | 0.089 | 0.0164 |1.2306|0.5343
FRANSA | 2013 | 6 0 0 0 0 0.3383 | 14.2084|17.0677| 8 | 0.033 | 0.0165 |0.9723 | 0.4998
FRANSA | 2014 | 6 0 0 0 0 0.5501 |14.4380|17.0131| 9 | 0.029 | 0.083 |1.1281|0.5091
FRANSA | 2015 | 6 0 0 0 0 0.5511 |14.5112|17.1411| 10 | 0.048 | 0.0238 |1.0414 | 0.4582
FRANSA | 2016 | 6 0 0 0 0 0.4306 |14.6174|17.4169| 11 | 0.064 | 0.005 |1.0667 | 0.365
FRANSA | 2017 | 6 0 0 0 0 0.4176 | 14.7825|17.6847| 12 | 0.056 | 0.0054 |0.8283 | 0.293
FRANSA | 2018 | 6 0 0 0 0 0.3828 | 14.7825|17.9553| 13 | 0.043 | 0.0063 |0.9573 | 0.241
FRANSA | 2019 | 6 0 0 0 0 0.3637 |12.7180|18.0177| 14 | 0.02 | 0.0071 |0.9214|0.2691
FRANSA | 2020 | 6 0 0 0 0 0.4277 |12.9560| 18.139 | 15 | 0.024 | 0.005 | 0.799 |0.2553
FRANSA | 2021 | 6 0 0 0 0 0.4226 |13.1034|18.2766| 16 | 0.072 | 0.0118 | 0.877 | 0.259
FRANSA | 2022 | 6 0 0 0 0 0.4815 | 13.213 |18.4661| 17 | 0.093 | 0.0181 |0.9997 | 0.2051
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Loyl Syl do gl sla=Y1 1(3) o3y Goell

Variable Obs Mean  Std. dev. Min Max
CAP 121 1719331 1119991 0381 5343
CRD 121 0354777 137921 0011 1.1012
LiQ 121 8931136  .1962268 0202 1.3268
MANEFF 121 379505  .1327764 .1056 901
RESFUN 123 1709618  4.326248  10.1955 29.1813
Size 121 2097844  4.079712 13.957 29.1813
Age 121 3027273 17.35079 7 58

inf 121 0519091  .0242305 02 093

BI 121 2406612 .288452 0 J5

BS 121 7.14876  1.552746 5 12

Dual 121 322314 4693058 0 1
RISCOM 121 3801653 4874457 0 1
GOVOWN 121 4545455 5 0 1

. pwcorr CAP CRD LIQ MANEFF RESFUN Size Age inf BI BS Dual RISCOM GOVOWN, star(@.05)

Aualyldl Sl BLIYY dgheas 1(4) oy Golll

CAP CRD LIQ MANEFF  RESFUN Size Age
CAP 1.0000
CRD -0.0034 1.0000
LIQ 0.6455* 0.0293 1.0000
MANEFF 0.2126* -0.0647 0.1343 1.0000
RESFUN -0.0731 0.1216 0.0047 -0.3082* 1.0000
Size -0.1635 0.1466 -0.0541 -0.1741 0.9172* 1.0000
Age -0.6148* -0.0794 -0.3942* -0.4826* 0.2526* 0.2048* 1.0000
inf -0.0122  0.1591 -0.1364 0.0294 0.0173 0.0318 0.0183
BI -0.5426* -0.1240 -0.2537* -0.4868* 0.2948* 0.3049* 0.8126%*
BS -0.4477% -0.1491 -0.3670* -0.3561* 0.1201 0.0457  0.4349*
Dual -0.4692*% -0.1015 -0.0969 -0.2909* 0.2489* 0.2823* 0.6461*
RISCOM 0.2982* 0.1511 0.3433* 0.1640 -0.2788* -0.2940* -0.3277*
GOVOWN -0.6225% -0.1277 -0.3397* -0.4260* 0.3308* 0.3342* 0.9260*
inf BI BS Dual  RISCOM  GOVOWN
inf 1.0000
BI -0.0397 1.0000
BS 0.0901 0.3522* 1.0000
Dual -0.1117  0.7562* 0.1738 1.0000
RISCOM -0.0020 -0.3835* -0.4387* -0.3580* 1.0000
GOVOWN -0.0000 0.9178* 0.4167* 0.7555*% -0.4414* 1.0000
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(VIF) gseiadl Julas jlasl :(5) o3y 3oeldd

. vif

Variable VIF 1/VIF
GOVOWN 24.07 0.041537
Age 10.60 0.094359
BI 8.49 0.117838
Size 8.13 0.123004
RESFUN 7.92 0.126322
Dual 2.74 0.365294
MANEFF 1.81 0.551277
BS 1.62 0.618950
RISCOM 1.58 0.631689
inf 1.05 0.955718

Mean VIF 6.80

. vif

Variable VIF 1/VIF
RESFUN 7.87 0.127059
Size 7.82 0.127825
BI 4.57 0.218788
Age 3.44 0.290510
Dual 2.60 0.384116
MANEFF 1.66 0.603015
BS 1.60 0.624888
RISCOM 1.49 0.671528
inf 1.05 0.956723

Mean VIF 3.57

(Govown) child Geagoall ALY jaze 095 @sevad! Jalas jlas) —
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Pooled OLS

reg LIQ MANEFF RESFUN Size Age inf BI BS Dual RISCOM

Source SS df MS Number of obs = 121
F(9, 111) = 6.84
Model 1.64813633 9 .183126259 Prob > F = 0.0000
Residual 2.97245885 111 .026778909 R-squared = 0.3567
Adj R-squared = 0.3045
Total 4.62059518 120  .03850496  Root MSE = .16364
LIQ | Coefficient Std. err. t P>|t| [95% conf. interval]
MANEFF .0292931 .1448842 0.20 0.840 -.2578047 .3163908
RESFUN .0319643 .0099547 3.21 0.002 .0122384 .0516902
Size -.028841 .0102416 -2.82 0.006 -.0491354  -.0085466
Age -.0067319 .0015974 -4.21 0.000 -.0098972 -.0035666
inf -.5472611 .6303047 -0.87 0.387 -1.796252 .7017298
BI .0988392 .1107185 0.89 0.374 -.1205569 .3182354
BS -.0174374 .0121704 -1.43 0.155 -.0415538 .0066791
Dual .121875 .0513593 2.37 0.019 .0201032 .2236469
RISCOM .1043768 .0373979 2.79 0.006 .0302703 .1784833
_cons 1.197039  .1568588 7.63 0.000 .8862132 1.507865
Fixed effect:
. xtreg LIQ MANEFF RESFUN Size Age inf BI BS Dual RISCOM, fe
Fixed-effects (within) regression Number of obs = 121
Group variable: ID Number of groups = 11
R-squared: Obs per group:
Within = 0.2956 min = 11
Between = 0.1937 avg = 11.0
Overall = 0.1645 max = 11
F(9,101) = 4.71
corr(u_i, Xb) = -0.8265 Prob > F = 0.0000
LIQ | Coefficient Std. err. t P>|t] [95% conf. interval]
MANEFF -.1579846 .1470666 -1.07 0.285 -.4497252 .133756
RESFUN .0177453 .0093168 1.90 0.060 -.0007367 .0362274
Size .0063372  .0136361 0.46 0.643 -.0207132 .0333876
Age -.018173 .0050332 -3.61 0.000 -.0281575 -.0081885
inf -.7803737 .4782183 -1.63 0.106 -1.72903 .1682828
BI -.1130198 .1706752 -0.66 0.509 -.4515936 .225554
BS .0106837 .0130803 0.82 0.416 -.015264 .0366314
Dual .1218324 .0462383 2.63 0.010 .0301081 .2135567
RISCOM -.0260729 .0635186 -0.41 0.682 -.1520767 .099931
_cons 1.030182  .3220522 3.20 0.002 .3913171 1.669047
sigma_u .25864827
sigma_e .12301689
rho .81552151  (fraction of variance due to u_i)

F test that all u_i=0: F(10, 101) =

9.54
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Random effects:

. xtreg LIQ MANEFF RESFUN Size Age inf BI BS Dual RISCOM, re

Random-effects GLS regression Number of obs = 121
Group variable: ID Number of groups = 11
R-squared: Obs per group:
Within = 0.2487 min = 11
Between = 0.2574 avg = 11.0
Overall = 0.2442 max = 11
Wald chi2(9) = 35.83
corr(u_i, X) = @ (assumed) Prob > chi2 = 0.0000
LIQ | Coefficient Std. err. z P>|z| [95% conf. interval]
MANEFF -.115895 .1449467 -0.80 0.424 -.3999853 .1681952
RESFUN .01642 .0087844 1.87 0.062 -.0007971 .0336371
Size -.0110929 .0100202 -1.11 0.268 -.030732 .0085463
Age -.0087025 .0023528 -3.70 0.000 -.013314  -.0040911
inf -.6846593 .5028464 -1.36 0.173 -1.67022 .3009014
BI -.0139848 .134003 -0.10 0.917 -.2766258 .2486562
BS .001401 .0128599 0.11 0.913 -.0238039 .0266059
Dual .1346371 .0438495 3.07 0.002 .0486936 .2205805
RISCOM .0073149 .0502854 0.15 0.884 -.0912426 .1058724
_cons 1.136465 .2014233 5.64 0.000 .7416827 1.531248
sigma_u .0986329
sigma_e .12301689
rho .39130418  (fraction of variance due to u_i)

(Breusch Pagan LM test) el jlas¥ly it gtalt Oty o dhoolidll Oyl 2 (7) 3y gl
= LIQ dgpudl fas 7348 —

. Xttesto

Breusch and Pagan Lagrangian multiplier test for random effects

LIQ[ID,t] = Xb + u[ID] + e[ID,t]

Estimated results:

Test: Var(u) = ©

Var SD = sqrt(var)
LIQ .038505 .1962268
e .0151332 .1230169
u .0097284 .0986329
chibar2(01) = 46.88
Prob > chibar2 = 0.0000

~ 181 ~



(Hausman test) duil <l sldly dglgiall ol pu Aloldll jlas) : (8) o3y el
= LIQ dgdt jas £39 —
. estimates store re
. hausman fe re, sigmamore
Note: the rank of the differenced variance matrix (8) does not equal the number of coefficients
being tested (9); be sure this is what you expect, or there may be problems computing the

test. Examine the output of your estimators for anything unexpected and possibly
consider scaling your variables so that the coefficients are on a similar scale.

—— Coefficients

(b) (B) (b-B) sqrt(diag(V_b-V_B))
fe re Difference Std. err.
MANEFF -.1579846 -.115895 -.0420896 .0553733
RESFUN .0177453 .01642 .0013253 .0044112
Size .0063372 -.0110929 .0174301 .0103237
Age -.018173 -.0087025 -.0094704 .0047606
inf -.7803737 -.6846593 -.0957143 .0413959
BI -.1130198 -.0139848 -.0990351 .1202878
BS .0106837 .001401 .0092827 .0050075
Dual .1218324 .1346371 -.0128047 .0213799
RISCOM -.0260729 .0073149 -.0333878 .0443

b = Consistent under HO and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Difference in coefficients not systematic

chi2(8) = (b-B)'[(V_b-V_B)*(-1)](b-B)
= 18.47
Prob > chi2 = 0.0180

(V_b-V_B is not positive definite)

— LIQ Ugpdt jlas #3458 —sllasY1 Wild jlast (D) oy el
. Xttest3

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)~2 = sigma~2 for all i

chi2 (11) = 85.41
Prob>chi2 = 0.0000

— LIQ Ugedt jlos #3458 — ablill byl ylast :(10) o3y el

. xtcsd, pesaran abs

Pesaran's test of cross sectional independence = -0.333, Pr = 0.7390

Average absolute value of the off-diagonal elements = 0.320
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—LIQ Usmdt o> T35 —cllas- S AUV Byt et (11) ) el

. xtserial LIQ MANEFF RESFUN Size Age inf BI BS Dual RISCOM

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation

FC 1,

10) =

Prob > F =

0.225
0.6451

Yool jas- =348 —BoOtStrap ay b Jloarul oo JI Sylabt Ut Joazul 350l s 1(12) o3y oell

Fixed-effects (within) regression
Group variable: ID

R-squared:
Within
Between
Overall

0.2956
0.1937
0.1645

corr(u_i, Xb) = -0.8265

Number of obs
Number of groups

Obs per group:

min
avg
max

Wald chi2(9)
Prob > chi2

121
11

11
11.0
11

46.75
0.0000

(Replications based on 11 clusters in ID)

Observed Bootstrap Normal-based

LIQ | coefficient std. err. z P>|z| [95% conf. interval]

MANEFF -.1579846 .2100532 -0.75 0.452 -.5696814 .2537122

RESFUN .0177453 .0084302 2.10 0.035 .0012224 .0342682

Size .0063372 .0234166 0.27 0.787 -.0395585 .0522329

Age -.018173 .0050088 -3.63 0.000 -.02799 -.008356

inf -.7803737 .5359512 -1.46 0.145 -1.830819 .2700713

BI -.1130198 .2605826 -0.43 0.664 -.6237523 .3977127

BS .0106837 .0162564 0.66 0.511 -.0211782 .0425457

Dual .1218324 .091194 1.34 0.182 -.0569045 .3005693

RISCOM -.0260729 .0543928 -0.48 0.632 -.1326809 .0805351

_cons 1.030182 .4385686 2.35 0.019 .1706033 1.889761
sigma_u .25864827
sigma_e .12301689

rho .81552151  (fraction of variance due to u_i)
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~CRD 0lsi¥l jas r3gie b idl ziled Slalabl s #36 :(13) o3 oull

-Pooled OLS

. reg CRD MANEFF RESFUN Size Age inf BI BS Dual RISCOM

Source SS df MS Number of obs = 121
F(9, 111) = 1.92

Model .308010318 9 .034223369 Prob > F = 0.0557
Residual 1.97568037 111 .017798922  R-squared = 0.1349
Adj R-squared = 0.0647

Total 2.28369069 120 .019030756 Root MSE = .13341
CRD | Coefficient Std. err. t P>|t]| [95% conf. interval]
MANEFF -.2227194 .1181195 -1.89 0.062 -.456781 .0113423
RESFUN -.0071185 .0081157 -0.88 0.382 -.0232004 .0089633
Size .0137701 .0083496 1.65 0.102 -.0027752 .0303155
Age .000855 .0013023 0.66 0.513 -.0017256 .0034355
inf .8813729 .5138673 1.72 0.089 -.1368894 1.899635

BI -.1325221 .0902653 -1.47 0.145 -.3113888 .0463445

BS -.0114844 .0099221 -1.16 0.250 -.0311458 .0081769
Dual -.0008953 .0418716 -0.02 0.983 -.0838666 .082076
RISCOM .0330923 .0304893 1.09 0.280 -.0273244 .0935089
_cons -.0176606 .1278819 -0.14 0.890 -.2710672 .235746

-Fixed effect:

. xtreg CRD MANEFF RESFUN Size Age inf BI BS Dual RISCOM, fe

Fixed-effects (within) regression Number of obs = 121
Group variable: ID Number of groups = 11
R-squared: Obs per group:
Within = 0.1567 min = 11
Between = 0.1377 avg = 11.0
Overall = 0.0063 max = 11
F(9,101) = 2.09
corr(u_i, Xb) = -0.9705 Prob > F = 0.0376
CRD | Coefficient Std. err. t P>t [95% conf. interval]
MANEFF -.2761469 .1517446 -1.82 0.072 -.5771673 .0248735
RESFUN -.0167061 .0096132 -1.74 0.085 -.0357761 .0023638
Size .009042 .0140698 0.64 0.522 -.0188688 .0369528
Age .0138191 .0051933 2.66 0.009 .003517 .0241212
inf .9647067 .4934296 1.96 0.053 -.014125 1.943538
BI .0535734 .1761042 0.30 0.762 -.2957698 .4029167
BS -.0118608 .0134963 -0.88 0.382 -.0386338 .0149123
Dual .0474492 .047709 0.99 0.322 -.0471927 .1420911
RISCOM -.0675502 .065539 -1.03 0.305 -.197562 .0624616
_cons -.1511971 .3322962 -0.46 0.650 -.8103833 .5079891
sigma_u .31677591
sigma_e .12692985
rho .86165686  (fraction of variance due to u_i)
F test that all u_i=0: F(10, 101) = 2.16 Prob > F = 0.0261
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-Random effects:

. xtreg CRD MANEFF RESFUN Size Age inf BI BS Dual RISCOM, re
Random-effects GLS regression Number of obs = 121
Group variable: ID Number of groups = 11
R-squared: Obs per group:
Within = 0.0887 min = 11
Between = 0.3176 avg = 11.0
Overall = 0.1239 max = 11
Wald chi2(9) = 12.22
corr(u_i, X) = @ (assumed) Prob > chi2 = 0.2014
CRD | Coefficient Std. err. z P>|z| [95% conf. interval]
MANEFF -.268422 .135306 -1.98 0.047 -.533617 -.0032271
RESFUN -.0122915  .0084266 -1.46  0.145 -.0288073 .0042243
Size .0171632  .0091125 1.88 0.060 -.0006971 .0350234
Age .0009731 .0018827 0.52 0.605 -.0027168 .0046631
inf .8876151 .4955948 1.79 0.073 -.0837328 1.858963
BI -.1129826  .1168282 -0.97 0.334 -.3419618 .1159965
BS -.0105345  .0119278 -0.88 0.377 -.0339125 .0128435
Dual -.0010506 .042203 -0.02 0.980 -.0837669 .0816656
RISCOM .0244617 .0428864 0.57 0.568 -.0595942 .1085176
_cons .0044951  .1694608 0.03 0.979 -.3276419 .3366321
sigma_u .06389651
sigma_e .12692985
rho .20217754  (fraction of variance due to u_i)

(Breusch Pagan-LM test)  awxdl jud¥l dglgaall ot pdldl op dloldlt :(14) o3y 3l

—CRD ol le:L Eléjf -

. xttesto

Breusch and Pagan Lagrangian multiplier test for random effects

CRD[ID,t] = Xb + u[ID] + e[ID,t]

Estimated results:

Var SD = sqrt(Vvar)
CRD .0190308 .137952
e .0161112 .1269299
u .0040828 .0638965

Test: Var(u) = ©

chibar2(01) = 0.03
Prob > chibar2 = 0.4325

— Ol jlas 7348 —inldl O pildlg At ghall ) (p Aolied) o 1 Hles Y (15) W3y goll

Test of overidentifying restrictions: fixed vs random effects

Cross-section time-series model: xtreg re robust

cluster(ID)

Sargan-Hansen statistic 25.133 Chi-sq(9)  P-value = 0.0028
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—CRD 0¥l o z35¢ —clas Y1 ls ild jlst 1(16) o3y gl
. Xttest3

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)~2 = sigma~2 for all i

chi2 (11) = 19277.13
Prob>chi2 = 0.0000

—CRD 0Ll jlas 7348 —ablill byl e :(17) @3y gl

. xtcsd, pesaran abs

Pesaran's test of cross sectional independence = 5.240, Pr = 0.0000

Average absolute value of the off-diagonal elements = 0.426
-CRD 0Ll s 7356 —sllasS gt Loy et :(18) o3y 3oelll
. xtserial CRD MANEFF RESFUN Size Age inf BI BS Dual RISCOM
Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation

F( 1, 10) 4045.325
Prob > F 0.0000

— CRD oLy jhs T35 —ine I Syladt Lo Jlamnly Tigedl plls :(19) o) gl

. xtreg CRD MANEFF RESFUN Size Age inf BI BS Dual RISCOM, fe robust

Fixed-effects (within) regression Number of obs = 121
Group variable: ID Number of groups = 11
R-squared: Obs per group:
Within = ©0.1567 min = 11
Between = 0.1377 avg = 11.0
Overall = 0.0063 max = 11
F(9,10) = 8.62
corr(u_i, Xb) = -0.97065 Prob > F = 0.0012

(Std. err. adjusted for 11 clusters in ID)

Robust
CRD Coefficient std. err. t P>|t] [95% conf. interval]
MANEFF -.2761469 .3022781 -0.91 90.382 -.9496646 .3973708
RESFUN -.0167061 .0184984 -0.90 ©.388 -.0579232 .0245109
Size .009042 .0130337 0.69 0.504 -.0199989 .038083
Age .0138191 .0119591 1.16 90.275 -.0128273 .0404656
inf .9647067 1.030264 ©0.94 0.371 -1.330865 3.260278
BI .©0535734 .0608511 0.88 90.399 -.0820112 .1891581
BS -.0118608 .0149563 -0.79 0.446 -.0451855 .0214639
Dual .0474492 .0466547 1.02 ©0.333 -.056504 .1514024
RISCOM -.0675502 .0833198 -0.81 0.436 -.2531983 .1180979
_cons -.1511971 .1554986 -0.97 0.354 -.4976695 .1952753
sigma_u .31677591
sigma_e .12692985
rho .86165686 (fraction of variance due to u_i)
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-CAP JUI oy s m3gé— Bl jludl m3led Sledall puis 231 1(20) o3y el

-Pooled OLS

reg CAP MANEFF RESFUN Size Age inf BI BS Dual RISCOM

Source SS df MS Number of obs = 121
F(9, 111) = 14.21
Model .805940497 9 .089548944 Prob > F = 0.0000
Residual .699316111 111 .006300145 R-squared = 0.5354
Adj R-squared = 0.4977
Total 1.50525661 120 .012543805 Root MSE = .07937
CAP | Coefficient Std. err. t P>|t| [95% conf. interval]
MANEFF -.0381889 .0702748 -0.54 0.588 .1774432 .1010654
RESFUN .0210722 .0048284 4.36 0.000 .0115043 .03064
Size -.0210635 .0049676 -4.24 0.000 .0309071 -.0112199
Age -.0032926 .0007748 -4.25 0.000 .0048279 -.0017573
inf .118797 .3057239 0.39 0.698 .4870153 .7246093
BI .0136138 .0537031 0.25 0.800 .0928024 .12003
BS -.0223411 .0059031 -3.78 0.000 .0340385  -.0106436
Dual -.0271076 .0249114 -1.09 0.279 .0764711 .022256
RISCOM -.0067274 .0181395 -0.37 0.711 .0426721 .0292173
_cons .5308493 .076083 6.98 0.000 .3800857 .6816128
- Fixed effect
. xtreg CAP MANEFF RESFUN Size Age inf BI BS Dual RISCOM, fe
Fixed-effects (within) regression Number of obs = 121
Group variable: ID Number of groups = 11
R-squared: Obs per group:
Within = 0.3519 min = 11
Between = 0.4592 avg = 11.0
Overall = 0.3973 max = 11
F(9,101) = 6.09
corr(u_i, Xb) = -0.8911 Prob > F = 0.0000
CAP | Coefficient Std. err. t P>t [95% conf. interval]
MANEFF -.0910819  .0560005 -1.63 0.107 .2021718 .0200081
RESFUN .0112768 .0035477 3.18 0.002 .0042392 .0183145
Size -.0023216 .0051924 -0.45 0.656 .0126219 .0079788
Age -.0125663 .0019166 -6.56 0.000 .0163683  -.0087644
inf -.0203539  .1820976 -0.11 0.911 .3815864 .3408787
BI .0044151 .0649903 0.07 0.946 .1245081 .1333384
BS .0077195 .0049807 1.55 0.124 .0021609 .0176
Dual -.0375123 .0176068 -2.13 0.036 .0724394  -.0025852
RISCOM .0432602 .0241868 1.79 0.077 -.00472 .0912403
_cons .3841152 .1226321 3.13 0.002 .1408461 .6273844
sigma_u .17396305
sigma_e .04684278
rho .9323961  (fraction of variance due to u_i)

F test that all u_i=0: F(10, 101) =

21.77
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- Random effects

. xtreg CAP MANEFF RESFUN Size Age inf BI BS Dual RISCOM, re

Random-effects GLS regression Number of obs = 121
Group variable: ID Number of groups = 11
R-squared: Obs per group:
Within = 0.2866 min = 11
Between = 0.4874 avg = 11.0
Overall = 0.4300 max = 11
Wald chi2(9) = 48.24
corr(u_i, X) = @ (assumed) Prob > chi2 = 0.0000
CAP | Coefficient Std. err. z P>|z| [95% conf. interval]
MANEFF -.0724313 .0594713 -1.22 0.223 -.1889929 .0441302
RESFUN .0110294 .0035853 3.08 0.002 .0040023 .0180564
Size -.0090072 .0042616 -2.11 0.035 -.0173599 -.0006545
Age -.0059493 .0010723 -5.55 0.000 -.008051 -.0038476
inf .0223357 .2018849 0.11 0.912 -.3733515 .4180229
BI .0414144 .0571338 0.72 0.469 -.0705658 .1533946
BS .00186 .0052828 0.35 0.725 -.0084941 .0122141
Dual -.016259  .0178457 -0.91 0.362 -.051236 .0187179
RISCOM .0095767 .0215583 0.44 0.657 -.0326769 .0518302
_cons .3579106 .0892276 4.01 0.000 .1830278 .5327934
sigma_u .04884972
sigma_e .04684278
rho .52096357  (fraction of variance due to u_i)

Breusch Pagan LM test sl jud¥ly ddlgiall il pdldl op dlooldlt 1(21) o3y 3l
—CAP JU ufy fas 3gé —
. Xttesto
Breusch and Pagan Lagrangian multiplier test for random effects
CAP[ID,t] = Xb + u[ID] + e[ID,t]

Estimated results:

Var SD = sqrt(Vvar)
CAP .0125438 .1119991
e .0021942 .0468428
u .0023863 .0488497

Test: Var(u) = 0

chibar2(01) = 114.82
Prob > chibar2 = 0.0000
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(Hausman test) autdt < pitdly dstgult < ldl cp Aol jlast 1(22) o8y golll
-CAP ghl“pgﬂﬁaﬁ E}}ﬁ'—

. hausman fe re, sigmamore

Note: the rank of the differenced variance matrix (8) does not equal the number of coefficients
being tested (9); be sure this is what you expect, or there may be problems computing the
test. Examine the output of your estimators for anything unexpected and possibly
consider scaling your variables so that the coefficients are on a similar scale.

—— Coefficients

(b) (B) (b-B) sqrt(diag(V_b-V_B))
fe re Difference Std. err.
MANEFF -.0910819 -.0724313 -.0186506 .0183785
RESFUN .0112768 .0110294 .0002475 .0016419
Size -.0023216 -.0090072 .0066856 .0038921
Age -.0125663 -.0059493 -.0066171 .0018408
inf -.0203539 .0223357 -.0426895 .0145283
BI .0044151 .0414144 -.0369993 .0442059
BS .0077195 .00186 .0058596 .0016559
Dual -.0375123 -.016259 -.0212533 .0080333
RISCOM .0432602 .0095767 .0336835 .0160627

b = Consistent under HO and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under HO; obtained from xtreg.

Test of HO: Difference in coefficients not systematic

chi2(8) = (b-B)'[(V_b-V_B)~(-1)](b-B)
= 27.63
Prob > chi2 = 0.0005

(V_b-V_B is not positive definite)

— CAP JU1 iy o 398 — slas 81 opls il e 1(23) oy Gl
. xttest3

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)~2 = sigma~2 for all i

chi2 (11) = 85.41
Prob>chi2 = 0.0000

= CAP JUi Ly jlos 7358 — ablill blsy) jls :(24) o3y gull

. xtcsd, pesaran abs

Pesaran's test of cross sectional independence = 0.299, Pr = 0.7650

Average absolute value of the off-diagonal elements = 0.492
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— CAP JW1 ply jos #348 — sllas S Il Bl jlast (25) o8y ol
. xtserial CAP MANEFF RESFUN Size Age inf BI BS Dual RISCOM
Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation

F( 1, 10) = 40.138
Prob > F = 0.0001

(Bootstrap) &b Jearal (ro J Syleakt lad1 Jlamials 7350l pts :(26) o3y el
~CAP JU1 iy fas z3gi-

Fixed-effects (within) regression Number of obs = 121

Group variable: ID Number of groups = 11
R-squared: Obs per group:

Within = 0.3519 min = 11

Between = 0.4592 avg = 11.0

Overall = 0.3973 max = 11

Wald chi2(9) = 24.32

corr(u_i, Xb) = -0.8911 Prob > chi2 = 0.0038

(Replications based on clustering on ID)

Observed Bootstrap Normal-based

CAP | coefficient std. err. z P>|z| [95% conf. interval]

MANEFF -.0910819 .0655889 -1.39 0.165 -.2196337 .0374699

RESFUN .0112768 .0044847 2.51 0.012 .002487 .0200666

Size -.0023216 .0257633 -0.09 0.928 -.0528167 .0481736

Age -.0125663 .0039282 -3.20 0.001 -.0202654 -.0048672

inf -.0203539 .2277363 -0.09 0.929 -.4667087 .426001

BI .0044151 .0453263 0.10 0.922 -.0844228 .093253

BS .0077195 .0054539 1.42 0.157 -.00297 .018409

Dual -.0375123 .0149208 -2.51 0.012 -.0667566 -.008268

RISCOM .0432602 .0229568 1.88 0.060 -.0017343 .0882546

_cons .3841152 .4810895 0.80 0.425 -.5588028 1.327033
sigma_u .17396305
sigma_e .04684278

rho .9323961 (fraction of variance due to u_i)
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(U ply o DLl Jlas llgeedt fos) BN 3Ll clasS acdall aysdl jlast :(27) @3y gl

Tests for skewness and kurtosis Number of obs 121
Replications = 50

(Replications based on 11 clusters in ID)

Observed Bootstrap Normal-based
coefficient std. err. z P>|z]| [95% conf. interval]
Skewness_e .0065107 .0062767 1.04 0.300 -.0057913 .0188127
Kurtosis_e .0068094 .0039355 1.73 0.084 -.0009039 .0145228
Skewness_u -.0052437 .0141751 -0.37 0.711 -.0330263 .0225389
Kurtosis_u -.0127405 .0066656 -1.91 0.056 -.0258048 .0003238
Joint test for Normality on e: chi2(2) = 4.e07 Prob > chi2 = 0.1307
Joint test for Normality on u: chi2(2) = 3.79 Prob > chi2 = 0.1503
. xtsktest resi
(running _xtsktest_calculations on estimation sample)
Bootstrap replications (50)
| | | | |
x 1 x 2 x 3 x 4 x 5
.................................................. 50
Tests for skewness and kurtosis Number of obs = 121
Replications = 50

(Replications based on 11 clusters in ID)

Observed Bootstrap Normal-based
coefficient std. err. z P>|z| [95% conf. interval]
Skewness_e -.0014067 .0013672 -1.03 0.304 -.0040864 .001273
Kurtosis_e .001486 .000864 1.72 0.085 -.0002075 .0031795
Skewness_u .0063689 .0064173 0.99 0.321 -.0062087 .0189465
Kurtosis_u -.0032727 .0038374 -0.85 0.394 -.010794 .0042485
Joint test for Normality on e: chi2(2) = 4.02 Prob > chi2 = 0.1342

Joint test for Normality on u: chi2(2) 1.71 Prob > chi2 = 0.4248

. xtsktest resid
(running _xtsktest_calculations on estimation sample)

Bootstrap replications (50)
| | | | |

.................................................. 50
Tests for skewness and kurtosis Number of obs = 121
Replications = 50
(Replications based on 11 clusters in ID)

Observed Bootstrap Normal-based

coefficient std. err. z P>|z| [95% conf. interval]
Skewness_e .0000539  .0000455 1.18 0.236 -.0000353 .000143
Kurtosis_e .0000132  6.20e-06 2.12 0.034 1.02e-06 .0000253
Skewness_u .0004244 .0017527 0.24 0.809 -.0030109 .0038596
Kurtosis_u -.0010553 .0007394 -1.43 0.154 -.0025046 .0003939
Joint test for Normality on e: chi2(2) = 5.91 Prob > chi2 = 0.0520
Joint test for Normality on u: chi2(2) = 2.10 Prob > chi2 = 0.3507
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(Im-Pesaran-Shin) sl Jedldt &yl el a1 :(28) o8y goell

Im-Pesaran-Shin unit-root test for RESFUN

HO: All panels contain unit roots
Ha: Some panels are stationary

AR parameter: Panel-specific
Panel means: Included

Time trend: Included

ADF regressions: No lags included

Number of panels = 11
Number of periods = 11

Asymptotics: T,N -> Infinity
sequentially
Cross-sectional means removed

Fixed-N exact critical values

Statistic p-value 1% 5% 10%
t-bar -2.9281 -2.740 -2.570 -2.470
t-tilde-bar -2.0708
Z-t-tilde-bar -3.5623 0.0002
Im-Pesaran-Shin unit-root test for Size
HO: All panels contain unit roots Number of panels = 11
Ha: Some panels are stationary Number of periods = 11
AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Included

ADF regressions: No lags included

Fixed-N exact critical values

Statistic p-value 1% 5% 10%
t-bar -2.2065 -2.740 -2.570 -2.470
t-tilde-bar -1.6907
Z-t-tilde-bar -1.8304 0.0336
. xtunitroot ips MANEFF
Im-Pesaran-Shin unit-root test for MANEFF
HO: All panels contain unit roots Number of panels = 11
Ha: Some panels are stationary Number of periods = 11
AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially

Time trend: Not included

ADF regressions: No lags included

Fixed-N exact critical values

Statistic p-value 1% 5% 10%
t-bar -2.1493 -2.100 -1.920 -1.830
t-tilde-bar -1.6749
Z-t-tilde-bar -1.7583 0.0394
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Im-Pesaran-Shin unit-root test for BI

HO: All panels contain unit roots
Ha: Some panels are stationary

AR parameter: Panel-specific
Panel means: Included

Time trend: Included

ADF regressions: No lags included

Number of panels 11
Number of periods = 11

Asymptotics: T,N -> Infinity
sequentially
Cross-sectional means removed

Fixed-N exact critical values

Statistic p-value 1% 5% 10%
t-bar -2.7693 -2.740 -2.570 -2.470
t-tilde-bar -2.0233
Z-t-tilde-bar -3.3459 0.0004
Im-Pesaran-Shin unit-root test for inf
HO: All panels contain unit roots Number of panels = 11
Ha: Some panels are stationary Number of periods = 11
AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially

Time trend: Not included

ADF regressions: No lags included

Fixed-N exact critical values

Statistic p-value 1% 5% 10%
t-bar -2.1391 -2.100 -1.920 -1.830
t-tilde-bar -1.8096
Z-t-tilde-bar -2.3722 0.0088
Im-Pesaran-Shin unit-root test for BS
HO: All panels contain unit roots Number of panels = 11
Ha: Some panels are stationary Number of periods = 11
AR parameter: Panel-specific Asymptotics: T,N -> Infinity
Panel means: Included sequentially
Time trend: Included Cross-sectional means removed

ADF regressions: No lags included

Fixed-N exact critical values

Statistic p-value 1% 5% 10%
t-bar -2.4027 -2.740 -2.570 -2.470
t-tilde-bar -1.8344
Z-t-tilde-bar -2.4851 0.0065
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(Leven-Lin-Chu) dxst Jusdhudt &yl st jlast 1(29) o3y elll
. xtunitroot 1llc MANEFF

Levin-Lin-Chu unit-root test for MANEFF

11
11

HO: Panels contain unit roots Number of panels
Ha: Panels are stationary Number of periods

AR parameter: Common Asymptotics: N/T -> @
Panel means: Included
Time trend: Not included

ADF regressions: 1 lag
LR variance: Bartlett kernel, 7.00 lags average (chosen by LLC)

Statistic p-value

Unadjusted t -10.7402
Adjusted t* -7.3731 0.0000

. xtunitroot 1lc RESFUN, trend

Levin-Lin-Chu unit-root test for RESFUN

11
11

HO: Panels contain unit roots Number of panels
Ha: Panels are stationary Number of periods

AR parameter: Common Asymptotics: N/T -> @
Panel means: Included
Time trend: Included

ADF regressions: 1 lag
LR variance: Bartlett kernel, 7.00 lags average (chosen by LLC)

Statistic p-value

Unadjusted t -6.8600
Adjusted t* -3.3609 0.0004

. xtunitroot 1llc Size, trend

Levin-Lin-Chu unit-root test for Size

11
11

HO: Panels contain unit roots Number of panels
Ha: Panels are stationary Number of periods

AR parameter: Common Asymptotics: N/T -> @
Panel means: Included
Time trend: Included

ADF regressions: 1 lag
LR variance: Bartlett kernel, 7.00 lags average (chosen by LLC)

Statistic p-value

Unadjusted t -11.0703
Adjusted t* -5.9021 0.0000
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. xtunitroot 1llc BI, trend demean

Levin-Lin-Chu unit-root test for BI

HO: Panels contain unit roots
Ha: Panels are stationary

AR parameter: Common
Panel means: Included

Time trend: Included

ADF regressions: 1 lag

11
11

Number of panels
Number of periods

Asymptotics: N/T -> @

Cross-sectional means removed

LR variance: Bartlett kernel, 7.00 lags average (chosen by LLC)
Statistic p-value

Unadjusted t -8.1384

Adjusted t* -3.5500 0.0002

. xtunitroot 1llc BS, trend

Levin-Lin-Chu unit-root test for BS

HO: Panels contain unit roots Number of panels = 11
Ha: Panels are stationary Number of periods = 11
AR parameter: Common Asymptotics: N/T -> @
Panel means: Included
Time trend: Included
ADF regressions: 1 lag

LR variance: Bartlett kernel, 7.00 lags average (chosen by LLC)

Statistic p-value

Unadjusted t -8.1089

Adjusted t* -3.0592 0.0011

. xtunitroot 1llc inf

Levin-Lin-Chu unit-root test for inf

Ho: Panels contain unit roots Number of panels = 11
Ha: Panels are stationary Number of periods = 11

AR parameter: Common
Panel means: Included
Time trend: Not included

ADF regressions: 1 lag

Asymptotics: N/T -> 0@

LR variance: Bartlett kernel, 7.00 lags average (chosen by LLC)
Statistic p-value

Unadjusted t -11.8669

Adjusted t* -2.0829 0.0186
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. xtunitroot 1llc CRD

Levin-Lin-Chu unit-root test for CRD

HO: Panels contain unit roots
Ha: Panels are stationary

AR parameter: Common
Panel means: Included

Time trend: Not included

ADF regressions: 1 lag

11
11

Number of panels
Number of periods

Asymptotics: N/T -> @

LR variance: Bartlett kernel, 7.00 lags average (chosen by LLC)

Statistic p-value

Unadjusted t -9.3308

Adjusted t* -6.6426 0.0000

. xtunitroot 1llc CAP

Levin-Lin-Chu unit-root test for CAP

Ho: Panels contain unit roots
Ha: Panels are stationary

AR parameter: Common
Panel means: Included

Time trend: Not included

ADF regressions: 1 lag

11
11

Number of panels
Number of periods

Asymptotics: N/T -> @

LR variance: Bartlett kernel, 7.00 lags average (chosen by LLC)

Statistic p

-value

Unadjusted t -5.3348
Adjusted t* -3.2340

0.0006

. xtunitroot 1lc LIQ, trend

Levin-Lin-Chu unit-root test for LIQ

HO: Panels contain unit roots
Ha: Panels are stationary

AR parameter: Common
Panel means: Included

Time trend: Included

ADF regressions: 1 lag

11
11

Number of panels
Number of periods

Asymptotics: N/T -> @

LR variance: Bartlett kernel, 7.00 lags average (chosen by LLC)
Statistic p-value

Unadjusted t -8.0457

Adjusted t* -2.7048 0.0034
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