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Abstract

This study aims to measure the impact of financial market liquidity on financing
decisions in economic institutions by applying the study to industrial institutions listed on the
Amman Stock Exchange, Jordan, during the period from 2011 to 2022, using static panel data
and logistic regression based on Eviews 12 and XL STAT 2018

Our study includes three models, each containing three dependent variables related to
financing decisions. The study found the following : the First Model Related to the issuance of
new ordinary shares The changes in the value of new ordinary shares listed on the Amman
Stock Exchange were explained by financial market liquidity as an independent variable and the
control variables represented by the cost of financing, cash flows, return on equity, return on
investment, and the debt ratio. The study also found that financial market liquidity positively
affects the value of new ordinary shares. The the Second Model Related to long-term loans:
67.53% of the changes in long-term loans were explained by financial market liquidity as an
independent variable and the aforementioned control variables. The remaining changes,
estimated at 32.47%, are attributed to other variables. Financial market liquidity negatively
affects long-term loans, The Third Model Related to retained earnings: 86.79% of the changes in
the value of retained earnings were explained by financial market liquidity as an independent
variable and the aforementioned control variables. The remaining changes, estimated at 13.24%,
are attributed to other variables. Financial market liquidity negatively affects retained earnings.

Therefore, the three hypotheses are confirmed.

Keywords: Financial market liquidity; financing decision; new ordinary share; long-term
loans; retained earnings; Amman Stock Exchange; logistic regression; static panel data.
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Statistics, Faculty Of Economics and Administative Sciences, Al Azhar University Gaza, 2017, p p 43-44.
126



s a9 A A el Leliall Claugall 8 Ay gail) il ) AN e Adlall (3) gt A gaee ol 4l Al 3 1B Juadl)

bl b Baala) LSl Aoyl Cilaal el (e

belf g (ol Baacly laad e (gm0 Sl clld) Joan (e cilaglaal) aal il

¢85S0 2l I3 Jglaal)

1 Tegall o ghedlly BlESY) 31y e lilul) e sene pnn daiia

¢l puiially colasdlall Ay Julas
clagleall e SIS lag ea cala) Ll DA e bl ok

dalad) cldanal) Jgas Ll

Bl chpialy @le g ) Al GlSall sl Gob ge clbaal wiy

VY maen b gty Lo Logee duilaio

penbliie Cpaes 50 Usan e (el Al CLSally sl iy

N N e dadye A@Y) i rganl) slas
X XXy 00 Sl i paiall Jidi 1 Jganl) Bac)

=12, P i=1,2, i N Cus
Loll) Clyall cilbdara Jgaa Jias 1(05) Jgaad)
il X, Xy . X,
J
a8y
1 My P nj Mp
2 I P N2 T2
|
N M o Fnp
rn2

dale cluh Je alacl LUall slae) (e 1 jlaal)

! Sidharth M, and other, Multivariate Statistical Data Analysis- Principal Component Analysis, (PCA),
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! Edward W Frees, Longitudinal and panel data analysis and applications in the social sciences, 1ed, Cambridge
University Press, Cambridge, UK; New York, 2004, P2.

i) agle 8 ol aSall salgd ail dng i (Aualil) Joul) (B (salaiBY) gail) Ao Cipall ja Aaliif 3 ¢ Slugd gsh ?
3 Greene, William, econometric analysis, 5 ed, Prentice Hall, Upper Saddle River, New Jersey, 2002, P 284.
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Albania 1 1990 6.0 1.6 1.5
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Algeria 2 1990 2.3 27.5 1.5
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Angola 3 1990 -2.4 28.7 3.1
Angola 3 1999 -2.9 29.7 2.9
Bangladesh 10 1990 0.4 9.7 2.0
Bangladesh 10 1999 2.6 16.7 1.6
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2 Gujarati N Damodar, Basic Econometrics, , 4ed , The McGraw-Hill ,Boston , 2004, P 642
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¢(0.655) R Lali;¥) e ilisy Lausgiag Cinge abiiy) Jasi e

(RE 8piaa 7l ae Cingas Ciinia b)) Lasipe ROE (padluall Ggia Ao dial) Jua -
gl (mg B e g Wl euuniall  ayke 4Bl 353 Ao Jug ¢(0.123) R Ll o8 sl
Wle a9ag e Jus (0.054) R LlaY) a8 iy (llug Caaea Jalsyl lasipe g8 LTDE JaY!
#liis LTDE Ja¥) dligh (jas 8 juiie pe Cingas Ciaesa Loyl Laiije :RE Baliaall WY -
ouial) G sk Al dgag Ao Jxig ¢(0.297) R LlayY) A
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b Aeadinnd) Al chriall of a3 bl disiaas e dle Jgasl) & Lo DA e
Bl lala V) oY zdsaill dae Jal (e din 1385 <0.7 e 5S1 € L)) dlagipe e daall

2axiall Bl WIS duald JSUie ) Jen Alicsall il priall

ACP Luulud) ciluyal) Jalad il : Gllil) ullaall

BRI Dyualy slaall ae Ul V1 135 dgand) Ay A5 adll vass Cillaal) 138 by

el
gand) duaig 4514 andl) oYl
PAAUSH Caag A8 il Joanll (mje s b Ladg

AR Canig 41N pall) Sy 1(12)a8; Jg2al)

F1 F2 F3 F4 F5 F6 F7 F8 F9
Valeur
propre 2,106 | 1,825 | 1,135| 1,083 | 0,879 | 0,795 | 0,460 | 0,405 0,312
Variabilit 23,40 | 20,28 | 12,60 | 12,02
é (%) 4 1 6 91 9,766 | 8,836 | 5,115| 4,500 3,462
% 23,40 | 43,68 | 56,29 | 68,32 | 78,08 | 86,92 | 92,03 | 96,53 | 100,00
cumulé 4 6 2 1 7 3 8 8 0

xIstat 2018 @il 3e Ao alacYU Ldlall slae) (e @ jdaal)

) AN SN (% 43.686 Lo g Gnsae Gla of Slel Joaall DA (e LDl

Pl Jiaall & xage 9 LS (S e d9ag
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A1 aghl) () Sl : (14) 685 Sl

Scree plot

Valeur propre
Variabilité cumulée (%)

axe

xlstat 2018 il jis @ jaaall

LK) A8 e 23.404% Sia ) 2.106 =)
LK) 48BN e 20.281% S Sl 1.825 =),

S Ll A o V) el i s ((F1, F2) gussall jlas) &

Jiad Al Baull¥) L) S S el eadll Ll ASH sgeall dad e 23.404%

L_; d_..\'.'\.q'.'t U“Ai u\::ka_.g u:mﬂ\ L uﬁl}Mﬂ wdﬁ ui C.:ulu.\ g c&gﬁ\ A}A&j\ dad (o 20.28%
JLahad

igalal) Jglaall cons dualod) cliSpally cpiial) Jalis ) Ll

Lalal) agu) chlaa) il (e U9 ol @lypatiall bl ddally Jsall Joaal) Jia
Lignd) das Fe Josatll 46 (LFM W) 3)5ad) s (LTDE (oY) dligha (g 0SS
lall Jarag CFW Ll il (ROT L) e dilall Jaee (RE aiae 7L e (DT

ok LS (ROE (potlsdll Ggon e
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(F1 F2) alaall o cfpisal) ciilang :(13)a8, Jgaal

F2 F1 el
0,140 -0,151 OSF
-0,122 0.146| LFM
0,586 -0,502 FC
-0,121 0,559 ROI
0,444 -0,486 DT
0,477 0,726 CFW
-0,170 0,467 ROE
0,475 0,718 RE
0,869 0,010 LTDE

xIstat 2018 @il de Ao alacYL Ldlall slac) (e @ jdaal)

w (FIF2) aleddl e 28y Jgaal) & Ainally Zubpall b Fesiiead] oyl cililan] aladiul
Qby:m O BJ};}AX\ Q\L\.\BJY\ alida daayi (e S)S\.ﬂ\ AT uSAE dus c‘lal.ﬁ‘)‘)” 8yl ‘_As d‘}«aﬂ\
FWR
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Ayl Clpiiall bl Jiatl) :(15)a8; Ji

Variables (axes F1 et F2 : 43,69 %)
1
LTDE
°
0,75
FC
[ )
oT CFW
0,5 g -
RE
0,25
OSF
—_ [ )
x
&
= 0 t
s LFM RO
N ° ROE o
[ )
0,25
0,5
0,75
-1
1 0,75 0,5 0,25 0 0,25 0,5 0,75 1
F1 (23,40 %)

xlstat 2018 s jaa : jaaall

tble (F1 F2 Llay¥) 55 chiall Sball Jiall o8 J<all il o jekl
sl CFW daall claxilly RE siaise 7Ll JS of Jaadl 1 jglaally dahall il e .1
W IV ASal pe ouSe Lalipls Jisatll 4885 Lol IV Lol £S5al) pe Ganses (58 Lol
Sl e sl Jawg ROE (paalaad) Bsin Jo 2l Jase (LFM Ll 3)5ud) Agu
Ja¥) dlgh g8 iad dawills Ll J6Y) Llad) 2S5al) ae Ciages Ciunca Lilil agli ROI
Al A5l e 558y canse Lalsyl 4l LTDE
sl oS Agdl) il piially aulill i) (G Al o) rlpiial) G AN .2
OV 2 13ag ALl (3lsu) Agaee Joisall uiiall me oyl ADle Al sduslall agal) Cllaa) -
B Al oday Ainge ADe & adlsll 8 Aledl agud) chlaals AL Glond) Agr cp 2D
Loginy LB Adjea dal 0
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OV s 1aay L) loud) g Jriedl uid) po daue ADle 4l el Agh (gl -
O B Ay 3y e ADe o adlll b oY) Aligh (g s Ll Glon) Al o 3D

Lagin Ll dd e o
Al Y a1y L) 3load) AUgae Jied) piiall pe daeke ADle 4l :giadaadl LY -
jra ol e sus By oday duue WDe o adlsl) 8 Batiaall # LY Dl Gl g G

Lbigail) chall Ao el (load) gan il dualid Lo A Gl

b S GACP Al LSl Jalaill Ay ladialy Luhal) chriall  SlasV) il s
2022-2011 55 Pla plee daye b bsall chhil) o ) Gloud) Aga dns
Ugsn Jiai Cun Eviews 12 galip Ao alaeWh sl SlaaiVlg 8L Bl @by pladsal
oYl Ak (g cdlall agul) Chlaca) e S Jiar cn B Jee xS Ll (3)5uY)
Anls i Batinall LY
Lalal) agudl) gl Ao Adlal) 3landl) Agaa dayn il (b Y Calhaal)

Glavsall 4ag ) @25 Sl Boadl Usaw gLy o AN 1Y) o jill daia (e KBY

padll Pa saaall doalel) agul) @blaal Gub oo disall Glee diays 4 dajad) Leliall

Lola®¥) dlailly dalad) cluh)ll e slaeby oSladl Bl clily Hlasial sy 2022-2011

Gl Gaje ab Aol agud) chlaal e Ll Bl Agn dayy il g gcase Al

osfiy = a; + By LEMy + B, FCi + B3 CFWy + B4ROI + Bs DTy + B ROE;; +

it

DaaiVL dgyeally duhall (Al Ak oo Gl & dgle easial) gl Caa Gasg

Y Laie 05 cblaal dllia (6< Laxie 1 ) saaal) Lolall age) cilylaa) dad i 2 ¢ Sl

Dl dsag Jlis) dadat 2 chlaaY) ab dada e Yad Aokl agu) chlaa) dla o6
el Sl g Al Aalill clriall (e sl 138 A el doliall Akl
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T agaill S andl :Yf

cQU\:\.}ﬂ CJ}A.J\ A ccby&ﬂ Z\:ASS\ afj.u.d\ _)Lﬁ';\ cé_..ﬁ}ﬂ\ ERJEN ‘)ggla.n B)EN ) R 33:1
.‘)ﬂnﬂ\ ﬁd} u:\.uaﬂ\ 5.{9; )9:19

Gl Baga mlaa 1(14)ad) Jgaad)

Bpuaa Ciyicia dBla) a2y 7 3gall) Byuka Cfpiia (g g dgadl) sl
353 359 Fual) das
137.6753 154.4826 al ghaall Ad)
0.1088 0.0000 R?*(Mc Fadden)
0.0456 0.000 R?(Cox and Snell)
0.1307 0.0000 R?(Nagelkerke)
151.6753 156.4826 AlC
178.8780 160.36877 SBC
7 0 AR Ji

XLStat 18 wlajda e slaacl Al slae] (g

o kalza

Jw\

sladly Appuattl) il Al aa Adgiaall Al s ol @ P e

G Ju L Ty 1376753 L 154.4826 (e ddsiaddl s b (mlidd Sl Gus eyl
O lead Cngli G z3saill han 8001 Appentil] 5581 apaatl CDolao dad (5 LS (Gsl B35m
.0.1307 _10.1088

Sl Jganll Pla iy 1z dgaill 4l Aiginal) clis) .2

g asaill 08 Lyginall cLia) :(15)ady Jgaall

gmnal) Aiginal) (S5inna Khi? Gl da chaaY)
0.0100 16.80734 6 —2Log(Vrasemblance)
0.0065 17.914 6 Score
0.0188 15.19595 6 Wald

XLStat 18 malin cilsjde Ao slael Ll dlac] (e 1 jaal)

D) gl Dginall (Sgicee dad S (b ez 3gaill BUSH ginall clid) Joaal) PA (e

2 3sal il
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s a9 A A el Leliall Claugall 8 Ay gail) il ) AN e Adlall (3) gt A gaee ol 4l Al 3 1B Juadl)
gdad yaysa ) DI e ellyg :533431\ dilhae jLud) .3
HL séiad — jajsa _L3d) :(16) a8 Jgan

Pr > Khi? Ll Ao Khi2 JLaay)
0.9877 8 1.7508 Hosmer-Lemeshow Statitic

XLStat 18 zalin cilajia e slaic b AdUall dlac) (g 2 jduaal)
Ggina O Jgaal) (e Laadls Cum clilall z3saill dillas (530 58 JLERY) 138 (e gl
ob AN Ljhal) Azl i Uless Lo 1385 0,05 (e ST 4 25 0.9877 digenall digindl)
s liall cllull 2Dl ol (3l 7 35l
p S Joaadl DA (e elldg rciiialll Bagas JLad) 4
ciiall) 3> :(17)ad; Jsaa

dassial) Ciiatl) duw gsanall afaal Gflaa) aagi Y Raial)
99.71% 135 1 338 Gylaa) g Y

.00% 345 0 20 - v

94.17% 359 1 358 g sanall

XLStat 18 zaliy cilajia e slaely Ldlall dlae] ¢y 1 jduaall
Ciiaall daust Cily Gun oz dgaill Bliaall Caiaill Saga JaadU odlel Joaall il DA (1
ale 5o LS zigall U8 (e aghivad & Glissall Lalell agulyl chlaca) of @l 94.17% zasall
Shad
ROC i dpuals (iaia :(16) o8, J<i

Courbe ROC (AUC=0,7445)

—"
4”‘
.-
09 + et
-
.-
f”’
08 + .-
-
.-
-
-
.
-
07 + -
06 + -

0,5 +

Sensibilité

"’
-
.
-
.
-
.
-
.
-
4"
04 + -
-
-
-
-
-
3+ —~ LT
.-
02 + -

0,1

.-
-
-
-
-
-
-
-
-
-
-
-

0,2 0,3 0,4 0,5 0,6 0,7 0,8 0,9 1
1 - Spécificité

xlstat 2018 cls jaa 1 jaaall
Cun Y ol Lalal) agad) chlacaY sl zisall G 382 el )y ROCUKAN Jia
Blies Ajnd 5B aas o € aa g Uil z3sall of Lo Ju (AUC=0,7445) dad cialy
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s a9 A A el Leliall Claugall 8 Ay gail) il ) AN e Adlall (3) gt A gaee ol 4l Al 3 1B Juadl)

Tasalll ilalea sl milily A5l andill :(18)ad) Jgaad)

Pr>LR Khi*(LR) Pr >Wald Khi*(Wald) dall daps &) purcial)
0,0137 6,080050168 0,0111 6,449852 | LFM
0,8967 0,016860349 0,8974 0,016626 | FC
0,4005 0,706930352 0,4039 0,696601 1 ROI
0,6531 0,202029491 0,6584 0.195514 1 ROE
0,0230 5,169293042 0,0191 5,489142 | DT
0,2138 1,545613985 0,397 0,949852 | CFW

XLStat 18 malip cilajie Ao slael Ll dlac] (1o 1 jaal)
O Ol Mgy ddlias) O G lgiad) Las jlasly gy eleas] wiln Josall Sia

llean Lo 132y cchlaleal) dugina paog digina
2l Jane ¢asaill iS5) piiall labea dugina pe o (al il dnjieal) Ll i

AVAN (ggiae o (Y elldg (Al clanl) uealudl Geia o 2l Jare o lénuy) o
10,05 0 S Casundl
B ) Bloud) g il Cilabee dgine e oal ) Al dumdll i

10,05 e Jil Cgenall ANV (g5ine ad Y llly ((duigoadl)
Chstall Glaal) Gy Caglll cdlalaa 1(19)ad; dga

haal) L (Sl i) sl g isall Giliia
(OR)
0,8962 -5,2890 ol asll
1,0000 0,0000 0,0000 LFM
1,0000 0,0000 0,0000 FC
4,4775 1,7961 1,4991 ROI
0,6344 1,0293 -0,4551 ROE
13,5144 1,1113 2,6038 DT
1,0000 0,0000 0,0000 CFwW

XLStat 18 malin cilajie e sldicly Zalal) slae) (e 2 jduaall
sl ol el e Speddl chutall Clladly cansall il cusglll a8 o LS

b LS nsll jlas¥) Aolee LS (Sasg daalall agadl)
(OSF) = 1 / (1 +exp (—(-5.28897 — 5, 28897 E-8 *FC + 1,49906 *ROI + 2,60376*DT -
7,9134 E- 8*CFW -0,45551*ROE + 6,34154 E-10*LFM)))
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(O] o 2lall)asly & (Aagoaal) dawd) uiiall 5,8l Zaaal) 50l ilabeall (o Laadls
Gsis e dlal)ady 3 (Lol claal ad 5 (Qosall AalS)anly 5 (Adll Gload) Algus)ady
(e ladll

Basaad) dualal) agu) sl oo Jusalll il Gae LG
tab Lo L ot Al Alsbead) 13Ky lisyl) s (DUA e il 8618 (ye

Ol L s Al Gleu) Agan tdahl) uled 9o (oMlg el paiell Al .1
Lalal) age) ) 52L) Jlais) oy sasly sangy Al (3lsuY) Agawe daid cly LIS (61 1,000
Gob oo disall Glawsa) 4ag ) ga S @sud) g glin) ol S L 3 1.000
BlsY) Agace sl LalS Gum ALY Aylaill agle (ot L (38150 1385 Lualal) agudld 5308l cilylaay)
Buas aged b A lescssall a8y Las de s Alsges ST Glon) a3 agul) Jo)n ilen (LI
Gl e @ Al A e Wl ) Bl A e AW Lglalia) addaadl GBloud) b
g Alslal) dailly agedl] Jalad) jacdl aan o Jand 20l 3load) g SISy ¢y paiicadl)
Bl dnlad) agul) o Gallally Gajal) g Il 3Ea3 Gondl g ) LlSE saaal) Lalal
peleny Lee el 03 (3 Opaiced) A8 Baliyy cBuaall Lalel) agudll Coaiag ole jueud (33
Ll daa o Sl a3 4l Jdll Ko agdes Baaall Lolell aga) LU dasiad e
Ols dayg B Aasal e lial) clungall 4agi ) 35 M) @gmd) Ugaes g ) of ALl
Aladl agall) Claal Gk oo Jagaill

Al B Aalal caiall Ll .2

i Y el Aol sl sanall cblac) e digall daal 8l aag Y ordasall) Al -
0,05 e 58 gl ANV (5iaa

aaall Ghacal e Lyl o il Jaed 8l aag Vo ldia) o atlal) Jaa -
10,05 o ST Ciseenall AN (sgien a8 (Y @lldy uslal) agel

suall chlaal o guealad) Gsis o dlall HEG g Y Gaebleaall @sha Ao el -
10,05 o ST Cigeenall AV (s5ien a8 Y lldy Luslal) agel

Al Basly Bangy Aviganal) Aust ded caaly WS (61 ¢13,5421 planyll Lows caaly tdgigaaal) duwd -
Alasinl o dgsadl G Y adsil (e 13y .55a13,5421 Aplad) agul) laa) Bl Jlas)
Glussiall o o Jo 3D a3y cdahall Jas dacliall Gl JSe & dal) dbgh (sl
(Clly ASLall Ggin) Legin )l o) el Lt elidly O3l dansl sl i dyall Jae Loeliall
coSally AL s laa e Gguall Baly 2055 U8
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i o ellyg Lolall agudl saaall cllaal e Laml) cilinll a6 g Y oAl il -
0,05 e S gl VAN (s5ina
da¥) Aigh g all Ao dlall (3lgat) Mgan i (ulid : G Gllaal)

eliall Gluwsall 4ag ) 25 W Gl g paliasl of ABEN Gyl HladY
—2011 Phs 55l Glae daygs (3 Ja¥) dligh g B ik o Jisaill Olae dayg b Ayl
aladial 2 Glld ey (Panel Data) cSlall Q) laai¥) z3l i S lgisea (e Sl 2022
PGty ol sl
Ja¥tt dligh g Bl csladl i) 7 3lad aladiady adil) oYl

2022-2011 sl DA JaY) dgh agp o Al Gloud) g dapy 51 el
0§ gam gar Aalaiall Lpaleai) Lplailly Aol lahall e slaely oSl bl bl alasial,
ding Al (8 dapaall chusdl Gase d Ja¥) dlgh pagal e Dl Blead) Agn da
tdlsall JSaN e 7 3gaill deluall

LTDE;; = a; + 1 LFM;; + B, FCit + 3 CFW; + B4ROI; + Bs DTy,
+ B6 ROElt + glt

p ) Jandl 8z 3laill o3a i il jelii :daY) Aligh ag Al il gilad paii .1

a1 dligh (gl il 3l jas il 1(20) Jgaadl

360:claaliall s T=12 N=30 202-2011: 3l
Ludlpial) JEY) 53 gigad Ll JEY) 3 gisal ol iy gisal | Al cfpial)
p.value Coef p.value Coef p.value Coef
0.7015 | 219855.7 | 0.6947 | 268894.4 | 0.9656 | -22144.70 clil) aal)
0.0748 | —0.000305 | 0.0776 | —0.000306 | 0.1003 | -0.000323 LFM
0.0000 | 1.706923 | 0.0839 | 0.770184 | 0.000 | 2.321363 FC
0.3995 | - 1625392 | 0.7181 | 898418.6 | 0.0384 | —3421188 ROI
0.8035 | 190737.9 | 0.6554 | -364195 | 0.6907 327319 ROE
0.0005 | 3705209 | 0.0035 | 4668129 | 0.000 | 3712525 DT
0.0000 | 0.036107 | 0.0009 | 0.021894 | 0.000 | 0.052286 CFW

0.2085 0.5897 0.396808 sandl) Jales
15.49966 13.30668 38.70336 i Lilas)
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0.00000 0.0000 0.0000 duilaa) dullaial
1

Eviews12 zalin clayise o slac¥l Lllall slac] (e 1 jaaal)

SV zisa g Asahyl) EDAN CSLl B il i) Zila b gl iy

o z g9 (Fixed Effects Model) 4wl SEY 6 z 5«3 ¢ (Pooled Regression Model)  szexall

LFM L) 3lsus) Agpee Jidiall Jiisall yiiall ilabea off <(Random Effects Model) (ils<al

Gsin o dlall Jaee eyl e silal) Jae cospall iS5 3 Abiaially alalial) clyally

5 %isine (Gas Yo dusina s disine o O O ¢ skl S Lisiaal) dad (et liadl

il LS c10% 5 YPolisinn (gsine vie Lilian) digina y gd Culdll aall dalea W 10 %5

5% oo J8 ad a5 0.0000,0.0000 0.000008E) z3laill o J< b drilas) ddlaial
AN 7 3Ll dugina )

A0 Aglany) chlasy) e alaeY) b 2Dl z3gaill aasily calial) g isalll qaad .2

Ja) Aishs g ) g igal spiad LIS il 1(21) o) Jpaad

Llaiay) Laidl) JLaay) dad
0.0000 5.253822 (Fisher) jLasl
0.0000 58.76908 S cislaa jLusl
(Breusch—Pagan)
0.0000 33.349954 (Hausman) _Lai)

EViews 12z cilayia e alae Yl AdUal) dlae) (a2 jduaal)
tab Lo ) Jpaadl il ey
L %5 e i 25 0.0000 éud laay adlaaV) dedll &35 cuy :(Fisher) b jLad) -
Al JBY) g3 misad Jo et Al (HT) dbad) Zuad Joidg Lojeall dpajill by Jay
Cacliae HlaaY ddlaaY) dedll of #5bs caiw (LM Breusch-Pagan) gi$Y cisliaa jLid) -
ceaall f asag o pan S Abad) ducajill J5d Sy diag 5% (e B 229 0.0000 z32Y
Oe il 529 0.000 Glacsst HLaaY adlaal) dadll of #ibs cay i(Hausman) lawgs JLEa) -
AL sa Al V) 53 e of (6l Al Auca il Jsdig A jeall duajill iad) i dieg 5%
DBV 53 z3sa Gl Goladl tll e el sdal) Aligh (agjall Al SEY) o3 zigad and 3
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s a9 A A el Leliall Claugall 8 Ay gail) il ) AN e Adlall (3) gt A gaee ol 4l Al 3 1B Juadl)
JA;Y\ :\J:!,h oag Rl ALy U g3 c.{}u PRRY: (22)(_13-\:3\

ALEl BN 53 zigal

p.value Coef {iieal) cfyiial
0.6947 268894.4 i) aad)
0.0776 -0.000306 LFM
0.0839 0.770184 FC
0.7181 898418.6 ROI
0.6554 -364195 ROE
0.0035 4668129 DT
0.0009 J0.021894 CFW

0.5897 saadl) Jalaa

0.00000 nd Jalea

Eviews12 zalin cilajia o alaeYL Ll alac) (he 1 jlaall
bl gt el Joanll (PIA (ye
0 Alslaall (385 7 3galll 30 i
LTDE = 268894.4 — 0.000306 LFM + 0.770184FC + 898418.6 ROI —

364195 ROE + 4668129DT + 0.021894 CFW + ¢,
R? = 0.5897

b WS bl Gn ) of sAaial) Agiaall

LIiaY) dadll oY LTDE da¥) dlsh (gl LFM &l Gload) Alge o dDle 2asn =
10% oo B8 525 0.0776

0.0839 Lllaa¥) 4ol (¥ LTDE Ja¥) dlsh jagll FC Jugaill 485 o dDle 208 -
10% (e B3

Lodll oY LTDE oY) bl (gl ROI Slénay) e silall Jaes o &le 206 Y -
10% o ST 25 0.7181 adlaay)

oY ¢« LTDEJaY) dligh  (amgyilly ROEGmaludl) (gia Ao Sl Jare o dDle 2agi ¥ -
10% 5% e <1 a5 0.6554 dalaall Adlany) dail

idlasy) dedll 0¥ LTDEJSY) dlish (agjfy DTadgadl s On donge Ble 2339 -~
. 5% e Jil 525 0.0035 dabeal

25 0.0009 ddlay) dadl) ¥ LTDE Ja¥) dlish (g ally Lol sl om il 3 —
10% 5% (e J8

158



s a9 A A el Leliall Claugall 8 Ay gail) il ) AN e Adlall (3) gt A gaee ol 4l Al 3 1B Juadl)

4y 5% Ligina Goiua Ne dugina a5 0.0000 k) L) el ok 4L dyginall o
el indiay kel 7 3geill LISH Ligina e Ja Lo cdladl ducaill Jod Sy

Al il o e lee (R7=0.589735  aanill elas A it dupuadl] 8080 7
Goin e dlall Jae Oléna) e Sl Jare cJogall LS5 AW (3)5nY) Algae Aliciag
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Dependent Variable: OSF
Method: Panel Least Squares
Date: 02/25/24 Time: 21:43

Sample: 2011 2022
Periods included: 12

Cross-sections included: 30
Total panel (balanced) observations: 360

Variable Coefficient  Std. Error t-Statistic Prob.

C -391581.4  194839.0 -2.009769 0.0452
LFM 0.000150 7.45E-05 2.007483 0.0455
FC -0.003253  0.103648 -0.031390 0.9750
ROI -349061.2  625002.4 -0.558496 0.5769
ROE 23168.80 312097.8 0.074236 0.9409
DT 860583.0 312827.1 2.750986 0.0062
CFW -0.000347  0.001867 -0.185950 0.8526
Root MSE 1149908. R-squared 0.036447
Mean dependent var 197148.5 Adjusted R-squared 0.020069
S.D. dependent var 1173084. S.E. of regression 1161253.
Akaike info criterion 30.78715 Sum squared resid 4.76E+14
Schwarz criterion 30.86271 Log likelihood -5534.687
Hannan-Quinn criter. 30.81720 F-statistic 2.225384
Durbin-Watson stat 1.773947 Prob(F-statistic) 0.040267

Lalad) agal) oy ALl JUY) zigai 1(02)a; Galal

Dependent Variable: OSF
Method: Panel Least Squares
Date: 02/25/24 Time: 21:47

Sample: 2011 2022
Periods included: 12

Cross-sections included: 30
Total panel (balanced) observations: 360

Variable Coefficient Std. Error t-Statistic Prob.
C -54860.84 288239.0 -0.190331 0.8492
LFM 0.000148 7.27E-05 2.036987 0.0425
FC 0.089851 0.187078 0.480284 0.6313
ROI 138242.7 1047145. 0.132019 0.8951
ROE -184244.0 343395.5 -0.536536 0.5920
DT -202802.5 667837.4 -0.303670 0.7616
CFW -0.000717 0.002761 -0.259782 0.7952
Effects Specification

Cross-section fixed (dummy variables)
Root MSE 1051790. R-squared 0.193866
Mean dependent var 197148.5 Adjusted R-squared 0.106783
S.D. dependent var 1173084. S.E. of regression 1108684.
Akaike info criterion 30.76988 Sum squared resid 3.98E+14
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Schwarz criterion 31.15849 Log likelihood -5502.579
Hannan-Quinn criter. 30.92440 F-statistic 2.226230
Durbin-Watson stat 2.109457 Prob(F-statistic) 0.000160

Lslal) agall) Cllaal duiigdall JEY) z3gad :(03)ad) GGalal

Dependent Variable: OSF

Method: Panel EGLS (Cross-section random effects)
Date: 02/25/24 Time: 21:49

Sample: 2011 2022

Periods included: 12

Cross-sections included: 30

Total panel (balanced) observations: 360

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.

C -317075.3 222224.3 -1.426825 0.1545
LFM 0.000151 7.16E-05 2.106039 0.0359
FC 0.025868 0.128932 0.200635 0.8411
ROI -53949.93 753500.6 -0.071599 0.9430
ROE -78985.55 316698.7 -0.249403 0.8032
DT 597969.8 402452.6 1.485814 0.1382
CFw -0.000627 0.002188 -0.286401 0.7747

Effects Specification

S.D. Rho
Cross-section random 380068.2 0.1052
Idiosyncratic random 1108684. 0.8948
Weighted Statistics
Root MSE 1095678. R-squared 0.020491
Mean dependent var 126988.5 Adjusted R-squared 0.003842
S.D. dependent var 1108620. S.E. of regression 1106488.
Sum squared resid 4.32E+14 F-statistic 1.230778
Durbin-Watson stat 1.950506 Prob(F-statistic) 0.289710
Unweighted Statistics
R-squared 0.034181 Mean dependent var 197148.5
Sum squared resid 4.77E+14 Durbin-Watson stat 1.766717

Lolad) agedd) cllauay adall jdud Lad) 1(04)ad) salal

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

Effects Test Statistic d.f. Prob.
Cross-section F 2.181707 (29,324) 0.0006
Cross-section Chi-square 64.215840 29 0.0002
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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 12.07654 0.560102 12.63664
(0.0005) (0.4542) (0.0004)
Honda 3.475132 -0.748399 1.928091
(0.0003) (0.7729) (0.0269)
King-Wu 3.475132 -0.748399 1.185135
(0.0003) (0.7729) (0.1180)
Standardized Honda 4.199789 -0.388441 -2.311345
(0.0000) (0.6512) (0.9896)
Standardized King-Wu 4.199789 -0.388441 -2.741977
(0.0000) (0.6512) (0.9969)
Gourieroux, et al. -- - 12.07654
(0.0009)

Lolad) agal) Claay lawsa JLs) :(06) ad) Galall

Correlated Random Effects - Hausman Test

Equation: Untitled
Test cross-section random effects

Chi-Sq.
Test Summary Statistic ~ Chi-Sq. d.f. Prob.
Cross-section random 0.000000 6 1.0000

Gl 3aga jmlaa :(07) ady Ggalall

Coefficients d'ajustement (Variable OSF) :

Statistique

Indépendant Complet

Observations
Somme des poids
DDL

-2
Log(Vraisemblance)
R%(McFadden)
R2(Cox and Snell)
R?(Nagelkerke)

AIC

360 360

360,0000 360,0000

359 353

154,4826 137,6753

0,0000 0,1088
0,0000 0,0456
0,0000 0,1307

156,4826 151,6753



SBC 160,3687 178,8780
Itérations 0 7

£ gaill LI Diginall lid) :(08) oy (salal)

Test de I'hypothese nulle HO : Y=0,0556 (Variable OSF)

Statistique DDL Khi? Pr > Khi?
-2 Log(Vraisemblance) 6 16,80734 0,0100
Score 6 17,914 0,0065
Wald 6 15,19595 0,0188
HL géasl — a8 JLId) (09) ‘a.-su Ggalal)
Test de Hosmer-Lemeshow (Variable OSF)
Pr>
Statistique Khi> DDL Khi?
Statigtique de Hosmer-
Lemeshow 1,7508 8 0,9877

igiadl) 5aga 1(10) a8 Galall

Tableau de classification pour I'échantillon d'estimation (Variable OSF) :

de\ Vers 0 1 Total % correct

0 339 1 340 99,71%

1 20 O 20 0,00%

Total 359 1 360 94,17%

zisalll Clalea gl giliig gi)ai\ anil) 1(11) ad) (galall
Khi? Pr>
Source DDL (Wald) Wald Khi? (LR) Pr>LR

FC 1 0,016626 0,8974 0,016860349 0,8967
ROI 1 0,696601 0,4039 0,706930352 0,4005
DT 1 5,489142 0,0191 5,169293042 0,0230
CFW 1 0,949888 0,3297 1,545613985 0,2138
ROE 1 0,195514 0,6584 0,202029491 0,6531
LFM 1 6,449852 0,0111 6,080050168 0,0137

197



abaiall Glassl Gy caglll clalea 1(12) o) Gald)

Erreur Khi? de Wald Borne inf. Wald Borne sup.
Source Valeur standard Wald Pr > Khi? (95%) (95%) Odds
Constante  -5,2763 0,8968 34,6120 <0,0001 -7,0341 -3,5185
FC 0,0000 0,0000 0,0196 0,8886 0,0000 0,0000
ROI 1,4917 1,7952 0,6904 0,4060 -2,0268 5,0102
DT 2,6058 1,1101 5,5097 0,0189 0,4300 4,7816
CFW 0,0000 0,0000 0,9588 0,3275 0,0000 0,0000
ROE -0,4581 1,0289 0,1982 0,6562 -2,4747 1,5585
LFM 0,0000 0,0000 6,3568 0,0117 0,0000 0,0000

i
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Dependent Variable: LTDE

Method: Panel Least Squares
Date: 02M15/24 Time: 15:06

Sample: 2011 2022
Periods included: 12

Cross-sections included: 30
Total panel (balanced) observations: 360

Variable Coefficient Std. Error f-statistic Prob.

C -22144 70 5130842  -0.043158 0.9656

LFM -0.000323 0.000196  -1.647700 01003

FC 2321363 02729449 2.504765 0.0000

RO -3421188. 1645888, -2.078615 0.0384

ROE 327319.0 B21886.6 0.398253 0.6907

oT 3712525 8238071 4 506547 0.0000

CFW 0.052286 0.004918 10.63221 0.0000

Root MSE 3028197, R-squared 0.396808
Mean dependent var 1763761,  Adjusted R-sgquared 0.386556
5.0, dependent var 3904456, 3S.E. ofregression 3058075,
Akaike info criterion 3272372  3um squared resid 3.30E+15
Schwarz criterion 3279929 Loglikelihood -A883.270
Hannan-Quinn criter. 3275377 F-statistic 3870336
Durbin-YWatson stat 1.077499  Prob(F-statistic) 0.000000
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Dependent Variable: LTDE

Method: Panel Least Squares

Date: 02M15/24 Time: 15:07

Sample: 2011 2022

Periods included: 12

Cross-sections included: 30

Total panel (balanced) observations: 360

ariable Coefficient Std. Errar t-Statistic Prob.

c 268894 4 Ga4404.1 0.382538 0.6947
LFM -0.000306 0000173 A770517 0.0776
FC 0770184 0444205 1.733847 0.0839
RO 3934186 2486375, 0.361337 0.7181
ROE -364185.0 8153693 -0.446663 0.6554
DT 4668128, 1585735, 2943827 0.0035
CFW 0.021394 0.006557 3339145 0.00049

Effects Specification

Cross-section fixed (dummy variables)

Root MSE 2497403, R-squared 0.589735
Mean dependent var 1763761,  Adjusted R-squared 0.545416
5.0, dependent var 3904456, S.E. ofregression 2632494,
Akaike info criterion 3249840 3Sum squared resid 2 .25E+15
Schwarz criterion 3288801 Loglikelihood -AB813.892
Hannan-2uinn criter. 3265392 F-statistic 13.30668
Durbin-Watson stat 1.506031  Prob(F-statistic) 0.000000
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Dependent Variable: LTDE

Method: Panel EGLS (Cross-section random effects)
| Date: 0215/24 Time: 15:08
| Sample: 2011 2022

Periods included: 12

Cross-sections included: 30
Total panel (balanced) observations: 360

Swamy and Arora estimator of component variances

Wariable Coefficient Std. Error t-Statistic Prob.
C 2198557 AT32015 0.383557 0.7015
LFM -0.000305 0000170 -1.787115 0.0748
FC 1706923 0.333548 5117475 0.0000
ROl -1625382, 1926758, -0.843589 0.39495
ROE 1907379 TE5R61.0 0.249050 0.8035
OT A705209. 1060756, 24929849 0.0005
CFW 0.036107 0.005518 6.543110 0.0000
Effects Specification
s.0. Rho
Cross-section random 1200188, 01721
Idiosyncratic random 2632494 0.8279
Weighted Statistics
Root M3E 2708431, R-squared 0208517
Mean dependent var 9435417 Adjusted R-squared 0.195064
3.0. dependentvar 3049728, S.E. ofregression 2736163,
Sum squared resid 2.64E+15 F-statistic 1549966
Durbin-Watson stat 1.304461 Prob{F-statistic) 0.000000

da¥) Algh g Al Bal) b LA :(16) a3) Galal

! Redundant Fixed Effects Tests

d

Equation: Untitled

1 Test cross-section fixed effects

Effects Test Statistic df Fraob.
Cross-section F *5.253822 (29 324) 0.0000
Cross-section Chi-square 138.755561 29 0.0000
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Lagrange Multiplier Tests for Random Effects

Mull hypotheses: Mo effects

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

Test Hypothesis

Cross-section Time Both

Breusch-Pagan 58.76908 0.3898235 5915831
(0.0000) (0.5327) (0.0000)

Honda 7.666099 -0.623887 4 8979594
(0.0000) (0.7336) (0.0000)

King-Wu 7.666099 -0.623887 3488916
(0.0000) (0.7336) (0.0002)

Standardized Honda 8.679788 -0.253698 1.050858
(0.0000) (0.6001) (0.1467)

Standardized King-¥Wu 8.679788 -0.253698 -0.202989
(0.0000) (0.6001) (0.5804)

Gourieroux, et al. - - 58.76908
(0.0000)

Ja%) Al ag Al Glaas L) 1(18) o) galel

Carrelated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Test Summary Chi-5q. Statistic  Chi-3qg. d.f. Prob.

Cross-section random 33.349954 ] 0.0000

Ja¥) Aligh (g jall clhidll adaldall bl JLas) :(19) a8 alal

L L l 1 L L 11 L L L I

Residual Cross-Section Dependence Test

Mull hypothesis: Mo cross-section dependence (correlation) in residuals
Equation: Lintitled

Periods included: 12

Cross-sections included: 30

Total panel observations: 360

Mote: non-zero cross-section means detected in data

Cross-section effects were removed during estimation

Test Statistic df. Prob.
Breusch-Pagan LM 934 34249 435 0.0000
Pesaran scaled LM 16.92931 0.0000
Bias-corrected scaled LM 15.56567 0.0000
Pesaran CD 2274224 0.0230
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Panel Cross-section Heteroskedasticity LR Test
Equation: UNTITLED

Specification: LTDE C LFM FC ROI ROE DT CFW
Mull hypothesis: Residuals are homoskedastic

Walue df Probakbility
Likelinood ratio 13549 549 30 0.0000
LR test summary:

Yalue df
Restricted LoglL -5883.270 253
Unrestricted LoglL 891.5272 3583

JaY) Aligh (g il mavaal) zigalll (21) by Galal

Dependent Variable: LTDE

Method: Panel EGLS (Cross-section weights)

Date: 02/16/24 Time: 00:08

Sample: 2011 2022

Periods included: 12

Cross-sections included: 30

Total panel (balanced) observations: 360

Linear estimation after one-step weighting matrix

Cross-section SUR (PCSE) standard errors & covariance (d.f. corrected)

Variable Coefficient Std. Error t-Statistic Prob.
C 1207251. 145143.1 8.317662 0.0000
LFM -0.000174 3.63E-05 -4.805912 0.0000
FC 0.295759 0.108714 2.720527 0.0069
ROI -83523.65 389929.6 -0.214202 0.8305
ROE 39467.22 203962.6 0.193502 0.8467
DT 2089694. 295135.8 7.080451 0.0000
CFW 0.008047 0.013455 0.598064 0.5502
Effects Specification
Cross-section fixed (dummy variables)
Weighted Statistics
Root MSE 2147158. R-squared 0.675311
Mean dependent var 2271148. Adjusted R-squared 0.640236
S.D. dependent var 3294306. S.E. of regression 2263303.
Sum squared resid 1.66E+15 F-statistic 19.25364
Durbin-Watson stat 1.031369 Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.574824 Mean dependent var 1763761.
Sum squared resid 2.33E+15 Durbin-Watson stat 1.463842
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Wald Test:
Equation: Untitled

Test Statistic Value df Probability
F-statistic 111.9991 (6, 324) 0.0000
Chi-square 671.9947 6 0.0000

Ja¥) Aligh (gl g igail culil) aad) 1(23) A8 galal
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COUNTRIES

DADI
HPIC
PHIL
ICAG
ACDT
JOIR
MBED
JPPC
JODA
GENI
UMIC
NATP
NDAR
JVOI
UTOB
AALU
Nast
JOPH
APOT
JOST
NATA
UCIC
JOWM
Wire
AQRM
ASAS
RMCC
ASPMM
JOPI
MANR
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Effect
4386128.
-752915.5
-1469610.
873870.5
-1367131.
234805.4
-977648.5
929873.1
-691821.5
-1139674.
-1212852.
-2713132.
-1336561
-1341281.
8145419.
-1381105.
-1490136.
-1538121.
7459351.
4379870.
-1293518.
-373437.5
-1082670.
-638437.0
-1500961.
-900009.1
-281511.1
-1236372.
-1684063.
-6349.477
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Dependent Variable: RE
Method: Panel Least Squares
Date: 02M5/24 Time: 15:23

Sample: 2011 2022

Periods included: 12
Cross-sections included: 30
Total panel (balanced) observations: 360

Variable Coefficient Std. Error t-Statistic Prob.
C 436013389 15580482 2793462 0.0054
LFM -0.014870 0005858  -2.495885 0.0130
FCC 3203008 8.288283 0.336450 0.6994
ROl 1.24E+08 49975902 2476234 0.0137
ROE 11208015 24957191 0.449090 0.6536
OT -25372492 25015510 1014270 03111
CFW 2324146 0149329 1556393 0.0000
Root MSE 91853447 R-squared 0452976
Mean dependent var 24388391 Adjusted R-squared 0443678
3.0. dependent var 1.24E+08 S.E. ofregression 92860691
Akaike info criterion 3955035 Sum squared resid 3.04E+18
Schwarz criterion 3962592 Log likelinood -T112.063
Hannan-Quinn criter. 3958040 F-statistic 4871835
Durbin-Watson stat 0175714  Prob(F-statistic) 0.000000
Badaadl LS Al U £ igai 1(25) A Galdl
Dependent Variable: RE
Method: Panel Least Squares
Date: 02M15/24 Time: 15:23
Sample: 2011 2022
Periods included: 12
Cross-sections included: 30
Total panel (balanced) observations: 360
Yariable Coefficient Std. Error t-Statistic Prob.
C 13285669 11002511 1.207512 02281
LFM -0.001127 0002776  -0.405386 0.6851
FC -3.480482 7141063 -0.488790 0.6253
ROl 1.13E+08 39971072 2835171 0.0049
ROE 110025.9 13107814 0.008394 0.9833
OT 39523538 25492346 1.550408 01220
CRW -0.641038 0105409  -6.081445 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Root MSE 40148369 R-squared 0.895719
Mean dependent var 24388391  Adjusted R-squared 0.884454
5.0. dependent var 1.24E+08 S.E. ofregression 42320096
Akaike info criterion 38.05406 3um squared resid 8.80E+1T
Schwarz criterion 38.44267 Loglikelihood -G813.731
Hannan-Quinn criter. 38.20858 F-statistic 7951382
Curbin-Watson stat 0.648395 Prob(F-statistic) 0.000000
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Dependent Variable: RE

Method: Panel EGLS (Cross-section random effects)
Date: 0215/24 Time: 15:25

Sample: 2011 2022

Periods included: 12

Cross-sections included: 30

Total panel (balanced) observations: 360

Swamy and Arora estimator of component variances

Yariable Coefficient Std. Error t-Statistic Prob.

c 436013848 7100610, 6140513 0.0000

LFM -0.014870 0002715  -5.47G6585 0.0000

FC 3.203008 3777281 0.847966 0.3970

ROl 1.24E+08 22777258 5433466 0.0000

ROE 11208015 113730827 0.985413 0.3251

OT -2R372492 11400505  -2.2255549 0.0267

CFW 2324146 0.068055 34 151049 0.0000

Effects Specification
2.0, Rho
Cross-section random 0.000000 0.0000
|diosyncratic randaom 42320096 1.0000
Weighted Statistics
Root M3E 91953447 R-sguared 0452976
Mean dependent var 24388391 Adjusted R-squared 0443678
3.0, dependentvar 1.24E+08 S.E. ofregression 92860691
Sum squared resid 3.04E+18 F-statistic 43.71835
Durbin-Watson stat 0175714  Prob{F-statistic) 0.000000
Inweighted Statistics

R-squared 0.452976 Mean dependentvar 24388391
Sum squared resid J3.04E+18 Durbin-Watson stat 0175714

Baiaal) z LS pkall Sdd L) 1(27) b Gald

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

Effects Test Statistic df Prab.
Cross-section F 47 434281 (29 324) 0.0000
Cross-section Chi-square 96 664452 29 0.0000
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Lagrange Multiplier Tests for Random Effects

Mull hypotheses: Mo effects

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

Test Hypothesis

Cross-section Time Both

Breusch-Pagan 144.0381 3781092 147.8192
(0.0000) (0.0518) (0.0000)

Honda 12.00159 -1.944503 7111434
(0.0000) (0.8741) (0.0000)

King-¥Wu 12.00159 -1.944503 4 538002
(0.0000) (0.9741) (0.0000)

Standardized Honda 13.31427 -1.682822 3.399755
(0.0000) (0.9538) (0.0003)

Standardized King-Wu 13.31427 -1.682822 1.063400
(0.0000) (0.9538) (0.1438)

Gourieroux, et al. - - 1440381
(0.0000)

Siaiaall CQ)‘)U Clawgd LA :(29) ady Ggalall

Caorrelated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Test Summary Chi-3q. Statistic  Chi-Sq. df. Prob.

Cross-section random 1365.098678 G 0.0000
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Residual Cross-Section Dependence Test

Mull hypothesis: Mo cross-section dependence (correlation)in residuals

Equation: Untitled

Periods included: 12

Cross-sections included: 30 *

Total panel observations: 360

Maote: non-zero cross-section means detected in data
Cross-section effects were removed during estimation

Test Statistic df. Prob.
Breusch-Fagan LM 770.3346 435 0.0000
Pesaran scaled LM 11.36891 0.0000
Bias-corrected scaled LM 10.00527 0.0000
Pesaran CD 3821191 0.0001
Baiaall g LA Al sdrall duad jLad) 1(31) by Galal
Panel Cross-section Heteroskedasticity LR Test
Equation: UMTITLED
Specification: RE C LFM FC ROYROE DT CFWY
Mull hypothesis: Residuals are homoskedastic
YWalue df Probability
Likelihood ratio 3154 092 30 0.0000
LR test summary:
Walue df
Restricted LogL -T112.063 353
LInrestricted LoglL -A535.017 353
Badaal) 7 LS Janal) z3gai 1(32) ad) (galall
Dependent Variable: RE
Method: Panel EGLS (Cross-section weights)
Date: 02/15/24 Time: 23:56
Sample: 2011 2022
Periods included: 12
Cross-sections included: 30
Total panel (balanced) observations: 360
Linear estimation after one-step weighting matrix
Cross-section SUR (PCSE) standard errors & covariance (d.f. corrected)
Variable Coefficient Std. Error t-Statistic Prob.
C 23883092 712580.6 33.51634 0.0000
LFM -0.000249 0.000130 -1.911478 0.0568
FC 0.191522 0.361879 0.529243 0.5970
ROI 4682854. 2664965. 1.757191 0.0798
ROE 666472.3 589010.8 1.131511 0.2587
DT 887041.2 964244.0 0.919934 0.3583
CFW 0.071908 0.067538 1.064701 0.2878

Effects Specification

Cross-section fixed (dummy variables)
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Weighted Statistics

Root MSE 16624585 R-squared 0.867944
Mean dependent var 22652129 Adjusted R-squared 0.853679
S.D. dependent var 43059434 S.E. of regression 17523852
Sum squared resid 9.95E+16 F-statistic 60.84312
Durbin-Watson stat 0.982705 Prob(F-statistic) 0.000000
Baiaadl z LS Jaal) Ay jlasl :(33) &) galal)

Wald Test:

Equation: Untitled

Test Statistic Value Df Probability

F-statistic 1137.488 (6, 324) 0.0000

Chi-square 6824.927 6 0.0000

Badaall LY zisall culll) asl) :(34) ad) galal
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COUNTRIES

DAD
HPIC
PHIL
ICAG
ACDT
JOIR
MBED
JPPC
JODA
GENI
UMIC
NATP
NDAR
JVOI
UuTOB
AALU
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JOPH
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UCIC
JOWM
wire
AQRM
ASAS
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ASPMM
JOPI
MANR
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Effect
-19705778
-18563474
-22586837
-23904110
-23414105
-22991828
-20845007
-24040326
-21400756
-18754247
-23073074

6857940
-23702134
-23192319
-23267531
-22981326
-23331219
-23645699

6.17E+08
-23909656
-23262959
-23544428
-9509737
-23524935
-23656649
-23611624
-23513915
-22916819
-23492302
-23177494



