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—— Coefficients
(b) (B) (b-3) sqgrt (diag (V_b-V_3))
fixed random Difference 5.E.
nomkercofdi~s .0846789 .0538862 .0307926 .1255408
independen~xr 1.177497 .4932147 . 6842821 .2877518
ceoindepen~t 4.614789 4.954922 -.3401331 .3588827
institional .0668906 .0014688 .0654218 .034941
nmajor -.5582812 -.0564411 -.5018401 .2004174
gdpgrowth .6643264 .9025943 -.2382679 .0422915
capital .0034708 .0032511 .0002196 .0004959
liazbkbilities -3.35e-06 -4.40e-06 1.05e-06 1.04e-06
assets -3.10e-07 -3.83e-07 7.21e-08 .

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; cbtained from xtreg

Test: Ho: difference in cecefficients not systematic

chi2(7) = (b-3)'[(V_b-V_3)~(-1)] (b-B)
11.66
Probk>»chi2 = 0.1123

(V b-V B is not positive definite)
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Harris-Tzavalis unit-root test for

roe
Ho: Panels contain unit roots Number of panels = 15
Ha: Panels are stationary Number of periods = 10
AR parameter: Common Asymptotics: N -> Infinity
Panel means: Included T Fixed
Time trend: Not included

Statistic z p-value
rho 0.4498 -3.8986 0.0000

plm DLl B 5 035 i -y a5 05057

Harris-Tzavalis unit-root test for capital

Ho: Panels contain unit roots
Ha: Panels are stationary

Common
Included

AR parameter:
Panel means:

Number of panels = 15
Number of periocds = 10
Asymptotics: N -> Infinity

T Fixed

Time trend: Not included
Statistic z p-value
rho -0.1261 -11.9901 0.0000

dole o e -5 4y 5 05037
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Harris-Tzavalis unit-root test for liaasset

Ho: Panels contain unit roots Number of panels = 15
Ha: Panels are stationary Number of periods = 10
AR parameter: Common Asymptotics: N -> Infinity
Panel means: Included T Fixed

Time trend: Not included

Statistic z p-value

rho -0.0888 -11.4663 0.0000

@13 4 (A T kte dl g 4k 5 O 05T

Harris-Tzavalis unit-root test for independentdirector

Ho: Panels contain unit roots Number of panels = 15
Ha: Panels are stationary Number of periods = 10
AR parameter: Common Asymptotics: N -> Infinity
Panel means: Included T Fixed
Time trend: Not included
Statistic z p-value
rho 0.6070 -1.6895 0.0456
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Harris-Tzavalis unit-root test for institional

Ho: Panels contain unit roots Number of panels = 15
Ha: Panels are stationary Number of periods = 10
AR parameter: Common Zsymptotics: N -> Infinity
Panel means: Included T Fixed
Time trend: Included

Statistic z p-value
rho 0.2846 -0.5802 0.0635
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Harris-Tzavalis unit-root test for major

Ho: Panels contain unit roots Number of panels = 15
Ha: Panels are stationary Number of periods = 10
AR parameter: Common Asymptotics: N -> Infinity
Panel means: Included T Fized

Time trend: Not included

Statistic z p-value

rho 0.4556 -3.8169 0.0001
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