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Pesaran cd Prob

ROA -0.17 0.86
lens 9.28 0.00
LIR 5.32 0.00
AER -0.21 0.83
ASQ 5.90 0.00
ER -1.90 0.06
LEXCH 10.24 0.00
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LM Unit root
ROA 0.0000 Level
AER 0.0000 Level
lens 0.0000 1" difference
LIR 0.008 Level
ASQ 0.0000 Level
ER 0.0000 Level
LEXCH 0.0001 1" difference
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s gyl Sl pdit | s 48Matl slas | -Layl,
SlasY! Jdtll zalsyy alasiwls (Panel  Data) dyiojll 2alaall wlill 2o5a ma z3sas pliieiwl fs
A gyl Sl paall oy @Ml Aulyd o (Eviews)
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ROA; = c+ B1* LENS; + 2 * LIR; + 3 x AER; + 4 * ASQ; + 5 * ER;
+ 6 *x LEXCH; + &;

(4) @3y Jsazdl 3 dmissll byl e Jgvamdl @3y Grivall @lan,dl danb alasialy Joleall ely) @3
Lol @yl J2X Aigls 28Mall jLas ) il (4) @8y Jouzd!

Dependent Variable: ROA

Method: Panel EGLS (Period random effects)

Date: 11/24/20 Time: 12:52

Sample: 2012Q1 2020Q3

Periods included: 35

Cross-sections included: 3

Total panel (balanced) observations: 105

Swamy and Arora estimator of component variances

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

Variable Coefficient Std. Error t-Statistic Prob.
LIR 0.116351 0.046901 2.480793 0.0148
LEXCH 0.069029 0.017827 3.872242 0.0002
LENS -0.045285 0.012382 -3.657298 0.0004
ER -0.007618 0.027394 -0.278101 0.7815
ASQ -0.025556 0.431501 -0.059225 0.9529
AER -9.89E-05 0.000161 -0.615465 0.5397
C 0.247508 0.100618 2.459865 0.0157

Weighted Statistics

R-squared 0.400720 Mean dependent var 0.043680
IAdjusted R-squared 0.350780 S.D. dependent var 0.108824
S.E. of regression 0.087684 Sum squared resid 0.738095
F-statistic 8.024028 Durbin-Watson stat 0.797297
Prob(F-statistic) 0.000000
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ROA; = c+ ROA;_1 + 1 *LENS; + f1 * LENS,_; + 2 * LIR, + (2
* LIR;_1 + 3 x AER; + 4 x ASQ; + 5 * ER; + p6 x LEXCH,
+ 7 * LEXCH,_, + 8 * LEXCH;_, + &

93 35 e Zuhyall Sl Jo¥ Asb 283l slas) b (5) w3, Joux
Dependent Variable: ROA
Method: Panel EGLS (Period random effects)
Date: 11/24/20 Time: 12:26
Sample (adjusted): 2012Q3 2020Q3
Periods included: 33
Cross-sections included: 3
Total panel (balanced) observations: 99
Swamy and Arora estimator of component variances
Cross-section SUR (PCSE) standard errors & covariance (d.f. corrected)

Variable Coefficient Std. Error t-Statistic Prob.
C 0.261066 0.112278 2.325174 0.0224
ROA(-1) 0.633482 0.116065 5.457997 0.0000
LENS 0.236616 0.075268 3.143635 0.0023
LENS(-1) -0.260667 0.080580 -3.234873 0.0017
LIR -0.267230 0.110023 -2.428851 0.0173
LIR(-1) 0.267082 0.100939 2.645983 0.0097
AER -6.74E-05 0.000155 -0.433587 0.6657
ASQ 0.053303 0.351515 0.151638 0.8798
ER -0.000849 0.023358 -0.036336 0.9711
LEXCH 0.041892 0.029495 1.420287 0.1592
LEXCH(-1) 0.042144 0.041782 1.008660 0.3160
LEXCH(-2) -0.072183 0.032801 -2.200645 0.0305

Weighted Statistics

R-squared 0.693961 Mean dependent var 0.047203
Adjusted R-squared 0.647155 S.D. dependent var 0.109000
S.E. of regression 0.064747 Sum squared resid 0.356331
F-statistic 14.82635 Durbin-Watson stat 1.979488
Prob(F-statistic) 0.000000
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Juasi z 39l sumd A gyall il wazll oy Johanesen Cointegration Test [Lasl cly>ly agds

Luolydl Olpaie oo iadl JolKII HLas| el (6) P Jguzll
Johansen Fisher Panel Cointe
Series: ROA LIR LEXCH LENS ER ASQ AER
Date: 11/24/20 Time: 12:30
Sample: 2012Q1 2020Q3
Included observations: 105
Trend assumption: Linear deterministic trend
Lags interval (in first differences): 1 1
Unrestricted Cointegration Rank Test (Trace and Maximum Eigenvalue)
Hypothesized Fisher Stat.* Fisher Stat.*
No. of CE(s) (from trace test) Prob.  (from max-eigen test)  Prob.
None 117.0 0.0000 95.15 0.0000
At most 1 50.61 0.0000 35.62 0.0000
At most 2 21.18 0.0017 12.20 0.0577
At most 3 11.82 0.0662 7.878 0.2472
At most 4 7.331 0.2913 6.184 0.4029
At most 5 4.471 0.6133 4.964 0.5484
At most 6 3.807 0.7028 3.807 0.7028
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d(ROA,) = ¢ + ECM + B1 + d(LENS,) + B1 * d(LENS,_;, + B2 * d(LIR,)

+ B2 * d(LIR;_1) + B3 x d(AER;) + B4 * d(ASQ;) + 5
* d(ER;) + f6 x d(LEXCH,) + 7  d(LEXCH;_;) + 58
* d(LEXCH:_,) + &
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Dependent Variable: D(ROA)

Method: Panel EGLS (Period random effects)

Date: 11/24/20 Time: 12:47

Sample (adjusted): 2012Q4 2020Q3

Periods included: 32

Cross-sections included: 3

Total panel (balanced) observations: 96

Swamy and Arora estimator of component variances

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

Variable Coefficient Std. Error t-Statistic Prob.
C -0.012199 0.011399 -1.070192 0.2877
D(ROA(-1)) 0.874676 0.264250 3.310037 0.0014
D(LENS) 0.262811 0.070983 3.702438 0.0004
D(LENS(-1)) -0.225127 0.091398 -2.463152 0.0159
D(LIR) -0.308063 0.101201 -3.044066 0.0031
D(LIR(-1)) 0.161318 0.111805 1.442849 0.1529
D(AER) 0.000107 0.000115 0.931841 0.3542
D(ASQ) 0.336364 0.371150 0.906274 0.3675
D(ER) -0.023582 0.015385 -1.532762 0.1292
D(LEXCH) 0.033332 0.023475 1.419893 0.1595
D(LEXCH(-1)) 0.002881 0.023982 0.120114 0.9047
D(LEXCH(-2)) 0.037601 0.037476 1.003325 0.3187
ECM -1.246561 0.297263 -4,193462 0.0001

Weighted Statistics

R-squared 0.452168 Mean dependent var 0.002635
IAdjusted R-squared 0.357481 S.D. dependent var 0.075877
S.E. of regression 0.060821 Sum squared resid 0.299633
F-statistic 4.775388 Durbin-Watson stat 1.999370
Prob(F-statistic) 0.000003
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