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Abstract

The relationship that combines the dividend policy with financial performance is one of the
most discussed topics amongst researchers in Financial Management, as no specific point was
reached to show the nature of this relationship. This study aims at identifying to what extent the
influence of the dividend policy over the financial performance indicators for 21 economic
institutions listed on the Kuwait Stock Exchange during the period 2013-2019, the data used in
this study were collected from the reports and financial statements available on the Kuwait Stock
Exchange website, in order to analyse these data, the descriptive statistics and the correlation
matrix were used as we applied the Panel Data Analysis method in the statistical program
Eviews10.

The results of the study revealed the existence of a statistically significant impact
relationship between the rate of return on equity and dividend policy (earnings per share and
share of cash dividends), in addition to the existence of an impact relationship between the return
on assets and the retained earnings per share at the level of 5% significance, we also found that
the earnings per share variable was the most independent variable affecting the financial
performance indicators of listed institutions on the Kuwait Stock Exchange.

Keywords: Dividend Policy, Financial performance indicators, Kuwait Stock Exchange,
Retained earnings per share.
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Descriptive Statistics
ROE ROA BPA DPA BNR

Medn 0,092826 | 0,054516 & 20,89335 | 0,015150 | 0,193997
Median (049881 = 0,033997  8,650000  0,005000  0,067088
Maximum | 5 530996 | 0,290177 | 121,5600 & 0,119000 | 1,953539
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ROE ROA BPA DPA BNR
ROE 1,000000 0,458576 0,424064 0,079085 -0,082937
ROA 0,458576 1,000000 0,878841 0,442624 -0,084506
BPA 0,424064 0,878841 1,000000 0,431605 -0,062034
DPA 0,079085 0,442624 0,431605 1,000000 0,378334
BNR -0,082937 -0,084506 -0,062034 0,378334 1,000000
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Dependent Variable : ROE
Sample : 2013 2019
Obsv : 147
PRM FEM REM
C 0,032449 0,220518 0,049012
(0,1739) (0,0000) (0,1029)
BPA 0,003849 0,00743 0,002978
(0,0000) (0,5556) (0,0002)
DPA -1,276453 0,746505 -0,602408
(0,1833) (0,5099) (0,5183)
BNR -0,003576 -0,796580 -0,047825
(0,9420) (0,0012) (0,4309)
R-squared 0,193137 0,472811 0,097462
Adjusted 0,176210 0,374231 0,078528
R-squared
F-statistic 11,04988 4,796219 5,147360
Prob (F-statistic) 0,000001 0,000000 0,002078
Durbin-Watson 0,771569 1,019705 0,838714
stat

Asimall Jidh (s (o dagll
06,05,04 a8, @Dl kil Eviews10 s yie e alaie YL Alall slac) (e jaall
ROA altll itall Lol 2-1

lilastiy Jpal) o Sl 8 Fiaiad) o) jpaiall dedaiall Judlad) cilily z3las jafiy Liad
ol Jpaall 8 Ao sall il e
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ROA il *" hial) Judbad) ciliby C_ﬂ_u aas ca‘l:u :(6—2) eEJ Jdgsd)

Dependent Variable : ROA
Sample : 2013 2019
Obsv : 147
PRM FEM REM
C 0,010874 0,013226 0,011456
(0,0033) (0,1006) (0,0303)
BPA 0,001957 0,001857 0,001936
(0,0000) (0,0000) (0,0000)
DPA 0,351166 0,312843 0,342311
(0,0176) (0,0894) (0,0271)
BNR -0,013281 -0,011584 -0,013322
(0,0793) (0,7663) (0,2107)
R-squared 0,782049 0,841277 0,667542
Adjusted 0,777477 0,811598 0,660568
R-squared
F-statistic 171,0369 28,34510 95,70994
Prob (F-statistic) 0,000000 0,000000 0,000000
Durbin-Watson 1,410832 1,927172 1,695744
stat

Lsimall B Gausd (o Al

09,08,07 a3, Bl hail Eviews10 cilajia Ao alaicWl Al slac) (4e 1 jdaal)
Ladial) Judhad) cilily zilad o Aalial .2

z3salll LAY oiall 13 Laad dlgle Joanid) milall aje g DNz 3lall Uy ey
Aila) il 59 z3sats mentl) z3saill (pu Alalaall Chow test lidl e Ladicl (Juadl
IV zisals orsandll zisall o Jadl 3l sl Lagrange Multiplier test loal )
il Yz 0o IS O zisad gueal HWAY Hausman lod) lLeadiul (s 4 Jlsdal)

el gz 35ailly
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ROE aqlill el 4illy 1-2
Culil) ) zdsaly el zigalll G Alial 1-1-2

Chow ,lial ehal & culill 5V z3sals amanill z3sall o IS G JiY) z3salll laay
S il & Ll ctest
?:’M\ CJ}A.J\ EL) Ga_maﬂ\ CJ}AA\ = Hy
Al z3saill g Chlil) BV z3gai = Hy

Cl€ 13 Wl cHy Apmdll Gmbyig Ho dpasdll Jiis P>0,05 LSl dllaa) dadl) culs 1)
2l Goayes ol Jsaald) 3 ¢Ho Anmdll (iabyis Hy A ydll Jiii P<0,05 Liadl AdlaaY) Aol

el Jom il
ROE _siall Chow test gilii :(7-2) a8 Jgaad)

Redundant Fixed Effects Tests

Equation: Untitled

Test cross-section fixed effects

Effects Test Statistic d.f. Prob.

Cross-section F 3.262579 (20,123) 0.0000

Cross-section Chi-square 62.562457 20 0.0000

10 8 Galdl il Eviews10 Glajia Je aldie WL Al dlae) (e jdaal)
Jis 435 0,05 e B a5 Prob = 0,0000 of (8-2) ab) Jsaall b Adll milll g
il SV zhga sa Juail zdgaill Ullg cHo adal) dpiajd (cadyig Hy Alad) 4 il
Hsdadl Y zigaly ananil) zigadll cp Aalial) 2-1-2
Cun (LM Ll eha) & Slsdall 5V 2350y crsenill z3salll o SVl zasalll HLaY
PP PP VRS

D 7 hsaill sa Jlslall 5V z3sai = Hy
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ROE _siall L agrange Multiplier JLid) gilis :(8-2) a8, Jgaad)

Lagrange multiplier (LM) test for panel data
Date: 08/01/20 Time: 21:08

Sample: 2013 2019

Total panel observations: 147

Probability in ()

Null (no rand. effect) Cross-section Period Both

Alternative One-sided One-sided

Breusch-Pagan 6.046728 0.001631 6.048359
(0.0139) (0.9678) (0.0139)

11 a8y Galall Hlail Eviews10 cilsie e alde Wl )l slac) (et jsaal)

Jits aiay 0,05 oo Sl 45 Cross-section = 0,0139 ¢} Laadl odlel Jsaad) P (1
ceranll zsaill a JieY) il b MLy cHy dacaill (mbyig Ho dnadll
AHsdal) S zigaly culil) S zigad o Alalial) 3-1-2
il (sS8 Can o Slsdiall V) z3gaiy bl Y1 2 3sa G Alalidll Hausman laal el
:‘;_Jt'dts
DAl = 3sail) g sl 5V 2 3eai = Ho
Az hgaill sa i) Y1 2 3gai = Hy

Ll cul€ 1Y) Wl (Hy dacajdll (mdyig Ho decadll Juis P>0,05 Al dadll cwlS 13
Hele Joantiall iliall (je Ly Lo s ¢Ho Apadll (g Hy A il) s P<0,05 laia!

ROE _siall Hausman test gl :(9-2) a8 Jgaadl

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

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

Cross-section random 21.375383 3 0.0001

12 8y Galdl il Eviews10 Glajie Je alaie Wl Al dlac) (e 1 jdaal)
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oaby aias 0,05 e U8 a5 Prob = 0,0001 of o3l Jsaall 3 daiagal) il il
il ) 2 san sa SRV g agaill (s UL oHy Al dpca i) Qg Ho adal) 4 i

Gsia o dlall Jana) bl juaiall Lpalaial) Judlal) clily z3la G Alalially Licl s aay
il Gandli b Led Jslaio il V) z3san 58 Jumd) mdsaill ol Ll sy (S
Ji € ddlaa) o (5-2) &) Jsanll DA (e Ll 15y0ial) clalaall Lulaal) Ayginal) jLad) o
DPA 5 BPA (piiall Al daly Lal «%35 (s5ime die dgilian) dygina aiaiy 43l ol 0,05
seadl o ohin Y el i lae %5 e STy sl e 0,5099 50,5556 sl
O A agle ab Al ) s G BNR sl e e o Wl ¢1aY) Jiey 3l ROE aol
10,0012 5t Leil ¢ua 0,05 (o J8 BNR dllaal
O AD Ly sdlls R-squared aasil)l Jalee DA (e Gllby iz igaill 3figil) Baga JLE3) @
el Al Adjusted R-squared maaaall paaill Jalea eV G 1Y) g Ayl Glyaiia
%47 st Uifisall Slysiall o Laadl HLSAN 2 3gaill A e ¢ A z3gall Jod g2 Ao
Jalaas %47 il Jalea iy Cus (L) Ggin o silal) Jane) aalill juaiall 00 oyl g
%37 zasadl yaail
Prob (F-statistic) = o} Cus i Adlas) DA Ge cllyy ipigaill 408N 4yginal) jLad) o
%5 AN (s die IS Aysinay gy g dsall 8 il 0,05 e S a5 0,000000
ROA alill jaciall dpudly 2-2
Cull) Y 7 dsaly el zigall) o Alaliall 1-2-2

Chow il ela) & culill Y1 =3sats mseatll z3saill o JS G JiY) 2 3saill LY
IS Al b ¢ Ll ctest
DAl = 3sail) b sl zdgaill = Hg
A 7 3salll sa il BV 2 dgai = H,

CalS 13 Ll cHp dnmjdll Gamdyig Ho decapdll Jas P>0,05 SLiadl dallaial) dadll culS 13)
) e olial Joaall (8 ¢Hp dnadl) (imbyig Hy dacaill Jiis P<0,05 SLisad dllaiay) dadl
el daasial
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ROA _ziall Chow test gl :(10-2) a8) Jgaad)

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

Effects Test Statistic d.f. Prob.
Cross-section F 2.294920 (20,123) 0.0030
Cross-section Chi-square 46.615608 20 0.0007

13 28, Galdl kil Eviews10 cilajie o slaieWU Gl slae] (e & jiuaal

il SV zhsa a Juadl zdgaill Ul cHy adal) dpcajd (oadyig Hy Alad) 4 dl)
Hsdadl Y zigaly ananil) zigadll cp Aalial) 2-2-2
Cun (LM lgal) eha) & Jlsdall SV 2 dgais mpenill z3saill o JiY) z3salll jlgay
P LS (oS Ailuia 8 o
D)z 3saill s maeatll 3 aill = Hy
D) 2 3saill ga Slpliall BY) Z3sai= Hy

ROA _siall Lagrange Multiplier Wil galis :(11-2) a8, Jgand

Lagrange multiplier (LM) test for panel data
Date: 08/03/20 Time: 11:08

Sample: 2013 2019

Total panel observations: 147

Probability in ()

Null (no rand. effect) Cross-section Period Both

Alternative One-sided One-sided

Breusch-Pagan 9.700802 2.086067 11.78687
(0.0018) (0.1486) (0.0006)

14 28 Galdl il Eviews10 clajde Je alae¥Wh 2ol dlac) (e 1 juaal)
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Jiti aias 0,05 (e srual a5 Cross-section = 0,0006 of Laadl odel Jsaall P
cerranil) zapaill sa JiaY) gz 3gaill Gl L5 cHo Al (dyis Hy duadll
Asdal)l S zigaly culil) S zigad o Alalial) 3-2-2

OsSE G Slsdiall BV z3sais il Y z3sa o Alaliall Hausman las) el o
f HUS il s
Az 3saill sa Slsdiall SV 2 3gai = Hy
A 7 hsall sa il Y1 2 dgai = Hy

Ll cul€ 1Y) Wl (Hy dacajdll (mdyig Ho decadll Juis P>0,05 Al dadll cwlS 13
Hele domatiall miliall (mpe Ly Lo g ¢Ho A dll (g Hy 3 il) s P<0,05 dlaia!

ROA _siall Hausman test gl :(12-2) a8 Jgaadl

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 0.280327 3 0.9637

15 85 Galdl kil Eviews10 cilajie o slaieYl Gl slae) (e & jiuaal

dumpd Jii 4ias 0,05 oo ST a5 Prob =0,9637 of oDlel Jsaall 8 daiasall i) uid
el asaill sa JieY) il Glb Al cHy Al L jdll (mdyig Ho pasl

Slo Gl Jand) ol el dpedaiall Judlall @bl zile Gy Alalially Lidld ey

il Gadli b Lads ¢ oasantll z3sail) sa Jumdl) 3l ol L peaily (gl
C Lllas) i (6-2) &) Jsaall P o Laadl 15kl cilaleall dulaany) 4yginall jLd) o
Gl Llaial o Jaadi LS cdiloan) dyginay wiay 4 (5 0,05 e B a5 0,0033 (sl
Slo Sl Jame o b Lagd o i Lae i) e 0,01765 0,0000 g5t DPA 5 BPA
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st ) o el ade b o BNR _uiall (€ ol Laiy o Ll o) Jiny ) JuaY)
%5 e ST 50,0793

O ADLY Ly Ay R-squared paaill Jalee A (e clldy iz igaill 3gil) Baga L3N @
sl 3 Adjusted R-squared geasas)l pasill delea L) Gaes 232 s Al i
%78 it Aiiiusall iyiall () Laadl HLSAN z3galll A o ¢ A Z3gaill Jod g2 Ao
Adjusted s R-squared = 78% (f G (Jsal) o ilall Jaxa) aolil) jriall 8 24ISH eyl g
-R-squared = 77%

&5\t Prob (F-statistic) o)} Cus i dilas) PIA e clldy iz dgaill 1<) 4ginal) jlgi) o
%35 AN (s5iue die I Ay ginay wialy z3gall b Al 0,05 e S8 a5 0,000000

Ayl qeils ABltay Jlat 1D calhaal)

Gluswsall 7L ais duls 550 Gae Apal L) Juagddl qolall 1) 15l
18 Liaad 2019-2013 spall Il Wil chiine oyl days 4 dapaall Lplady|
ol o3a Jdats AELal Callaal

:ROE gl yaaiall dpuditly %

ey ) Caliiasal) cppariall Libias) Jla e syl 80 35n g bl il cdis

o Jiciall @il il e (i) Sl e pead) Cuals sl Tm) £ Y as b
)y xa =8l (Priya & Nimalathasan, 2013) 4oy ae B85 4aii Ay dSLll Geaa e dilal)
Jara Ao Aglan) AN 53 il el 2 LY ays dulas o) () clia s ) ((Mwangi & all, 2017)
il Ll (el atinall ml) DAY Jad) Suidl OIS e 8 Al G e sl
abyie AGE g8l BB Jagag AL G e 2l Jue Je Lilas) Jb Camn

Filany Adlaa¥l dedll of ) A A0S Alas) Lsie aia zisadl of ) deagill &
Gsiue die Lilias) Jsdie zisalll ol Il 0,05 o B Ll f 0,000000 slus i
%5 Ay

65



[ Al Jaa Cilasngall ) £19) clpdine o 2 W) ass b il Lo J A Juadl

(Al gin Ao ilall Jana) i) il (e S o Ly A8 25a oo bl GaSS
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e 5l (agaall el mll) Jiidd) jsiall IS Laiy ((Mohammed, 2007) douh a5 daill

Slo dldl Jae e dglaa) AV b aay ¥ 4l V) (Jed) Lo 2l Jaes e G

Adlca¥) el oY aaly @llds LS ddlan] Lsine el zisal) o V) Al e aylly cJsea)

%5 A3 (ssima vie Lilas) Jsde zisall o o du b 5oy %5 e i calS i4 ddlasy
Aayl) A BY (adyig cAuutbuadly Al Apa il (JI 13gu
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3335 0,342311 o Jsa¥! o 2ilall 2y Wl Zaiil) Cilayysil) (o agual) Conal i

il SN sl e ~ LY ey Al Jid Al i) clysiall of oo il
78 Aty Jsna¥) o ilall Jane il

ol il Gl e aeadl Cual e IS 8 Jias ) W) Glpeid) (et Lo
S I chsse Jo Bl V) gl Ay e OIS 38 sl Ay agudl atad)
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Ll a4l Cm ¢ ) eI Jiay 3 Jpuad) (e 23l Jane Gy Gl Cilagjsill (e agead)
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Date: 07/22/20 Time: 20:14
Sample: 2013 2019

ROE ROA BPA DPA BNR
Mean 0.092826  0.054516  20.89335  0.015150  0.193997
Median 0.049881 0.033997  8.650000  0.005000  0.067088
Maximum 2530996  0.290177 1215600  0.119000 1.953539
Minimum -0.339320 0222750  -19.90000  0.000000  -0.080813
Std. Dev. 0234610  0.069164  29.10826  0.022916  0.403170
Skewness 7.918336  0.954603 1.740473 1.958315  3.376888
Kurtosis 8128585  6.168094 5146378  6.639472 13.75459
Jarque-Bera 3907428  83.80156 102.4341 175.0877  987.8077
Probability 0.000000  0.000000  0.000000  0.000000  0.000000
Sum 13.64548  8.013862 3071323 2227000  28.51760

Sum Sq. Dev. 8.036129 0.698410 123704.5 0.076669 23.73175
Observations 147 147 147 147 147

Eviews10 Sbaay) malill e aldeVh Adlall dac) (e 1 jiaal)

2019-2013 580 A Luball clpitial BN cDlalaa ddgiaa :(03) a3y Galal

Correlation
ROE ROA BPA DPA ENR
ROE 1.000000 0.458576 0424064 0.079085 -0.082937
ROA 0458576 1.000000 0.878841 0442624 -0.084506
BPA 0424064 0.878841 1.000000 0.431605 -0.062034
DPA 0.079085 0.442624 0.431605 1.000000 0.378334
BNR -0.082937 -0.084506 0.062034 0.378334 1.000000

Eviews10 Jbasy) maliyll e alaieYh 4dlall slae) (e 1 jaal)
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Dependent Variable: ROE
Method: Panel Least Squares
Date: 07/23/20 Time: 14:51
Sample: 2013 2019

Periods included: 7
Cross-sections included: 21

Total panel (balanced) observations: 147

Prob(F-statistic) 0.000001

Variable Coefficient  Std. Error t-Statistic Prob.

C 0.032449 0.023742 1.366727  0.1739

BPA 0.003849 0.000697 5521482  0.0000

DPA -1.276453 0.954627 -1.337123  0.1833

BNR -0.003576 0.049040 -0.072925 0.9420
R-squared 0.193137 Mean dependent var 0.092826
Adjusted R-squared 0.176210 S.D. dependent var 0.234610
S.E. of regression 0.212939 Akaike info criterion -0.228788
Sum squared resid 6.484053 Schwarz criterion -0.147416
Log likelihood 20.81592 Hannan-Quinn criter. -0.195726
F-statistic 11.40988 Durbin-Watson stat 0.771569

Eviews10 Sbaay) malill e aldeVh Adlall dac) (e 1 jaal)
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Dependent Variable: ROE

Method: Panel Least Squares

Date: 07/23/20 Time: 15:09

Sample: 2013 2019

Periods included: 7

Cross-sections included: 21

Total panel (balanced) observations: 147

Variable Coefficient Std. Error t-Statistic Prob.
C 0.220518 0.049419 4462159 0.0000
BPA 0.000743 0.001258 0.591049 0.5556
DPA 0.746505 1.129515 0.660908 0.5099
BNR -0.796580 0.240410 -3.313425 0.0012
Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.472811 Mean dependent var 0.092826
Adjusted R-squared 0.374231 S.D. dependent var 0.234610
S.E. of regression 0.185590 Akaike info criterion -0.382274
Sum squared resid 4.236557 Schwarz criterion 0.105960
Log likelihood 52.09715 Hannan-Quinn criter. -0.183899
F-statistic 4796219 Durbin-Watson stat 1.019705
Prob(F-statistic) 0.000000

Eviews10 Sbaay) malill e aldeVh Adlall dac) (e 1 jaal)
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Dependent Variable: ROE

Method: Panel EGLS (Cross-section random effects)
Date: 07/23/20 Time: 15:35

Sample: 2013 2019

Periods included: 7

Cross-sections included: 21

Total panel (balanced) observations: 147

Swamy and Arora estimator of component variances

ariable Coefficient  Std. Error t-Statistic Prob.
C 0.049012 0.029861 1.641347 0.1029
BPA 0.002978 0.000768 3.879413 0.0002
DPA -0.602408 0.930286  -0.647552 0.5183
BMNR -0.047825 0.060544  -0.789920 0.4309
Effects Specification
s.0. Rho
Cross-section random 0.077872 0.1497
Idiosyncratic random 0.185590 0.8503
Weighted Statistics
R-squared 0.097462 Mean dependent var 0.062128
Adjusted R-squared 0.078528 S.D. dependent var 0.205382
S.E. of regression 0.197154 Sum squared resid 5.558341
F-statistic 5147360 Durbin-Watson stat 0.838714
Prob(F-statistic) 0.002078
Unweighted Statistics
R-squared 0.182298 Mean dependent var 0.092826
Sum squared resid 6.571159 Durbin-Watson stat 0.709443

Eviews10 Sbaay) malill e aldeVh Adlall dac) (e 1 jiaal)
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Dependent Variable: ROA
Method: Panel Least Squares
Date: 07/23/20 Time: 17:38
Sample: 2013 2019

Periods included: 7
Cross-sections included: 21

Total panel (balanced) observations: 147
Variable Coefficient Std. Error t-Statistic Prob.
C 0.010874 0.003638 2. 989379 0.0033
BPA 0.001957 0.000107 18.32909 0.0000
DPA 0.351166 0.146267 2.400862 0.0176
BNR -0.013281 0007514 -1.767585 0.0793
R-squared 0.7682049 Mean dependent var 0.054516
Adjusted R-squared 0777477 S5.D. dependent var 0.069164
S.E. of regression 0.032626 Akaike info criterion -3.980567
Sum squared resid 0152219 Schwarz criterion -3.899195
Log likelihood 296 5717 Hannan-Quinn criter. -3.947505
F-statistic 171.0369 Durbin-Watson stat 1.410832
Prob(F-statistic) 0.000000

Eviews10 Sbaay) malill e aldeVh Adlall dac) (e 1 jiaal)
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Dependent Variable: ROA
Method: Panel Least Squares
Date: 07/23/20 Time: 18:07
Sample: 2013 2019

Periods included: 7
Cross-sections included: 21

Total panel (balanced) observations: 147

Std. Error t-Statistic Prob.

Varnable Coefficient
C 0.013226
BFPA 0.001857
DPA 0.312843
BNR -0.011584

0.007994 1.654448 0.1006
0.000203 9.126190 0.0000
0.182709 1.712246 0.0894
0.038888 -0.297880 0.7663

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.841277 Mean dependent var 0.054516
Adjusted R-squared 0811598 S.D. dependent var 0.069164
S_E. of regression 0.030021 Akaike info criterion -4 025571
Sum squared resid 0.110853 Schwarz criterion -3.537337
Log likelihood 319.8795 Hannan-Quinn criter. -3.827197
F-statistic 2834510 Durbin-Watson stat 1.927172
Prob(F-statistic) 0.000000
Eviews10 Jbasy!) malipll e alaieYh Adlall slac) (e 1 jaal)
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Dependent Variable: ROA

Sample: 2013 2019
Periods included: 7

Cross-sections included: 21
Total panel (balanced) observations: 147
Swamy and Arora estimator of component vanances

Method: Panel EGLS (Cross-section random effects)
Date: 07/23/20 Time: 18:43

Vanable Coefficient  Std. Error t-Statistic Prob.
C 0.011456 0.005237 2.187501 0.0303
BPA 0.001936 0.000130 14.87351 0.0000
DPA 0.342311 0.153270 2233381 0.0271
BNR -0.013322 0.010596 -1.257331 0.2107
Effects Specification
SD. Rho
Cross-section random 0.014702 0.1934
Idiosyncratic random 0.030021 0.8066
Weighted Statistics
R-squared 0667542 Mean dependent var 0.033308
Adjusted R-squared 0.660568 S.D. dependent var 0.051036
S.E. of regression 0.029734 Sum squared resid 0.126427
F-statistic 95.70994  Durbin-Watson stat 1.695744
Prob(F-statistic) (0.000000
Unweighted Statistics
R-squared 0781939 Mean dependent var 0.054516
Sum squared resid 0.152296 Durbin-Watson stat 1407710

Eviews10 Sbaay) malill e aldeVh Adlall dac) (e 1 jiaal)
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Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects

Effects Test Statistic df Prob.
Cross-section F 3.262579 (20,123) 0.0000
Cross-section Chi-sguare 62 562457 20 0.0000
Cross-section fixed effects test equation:
Dependent Varnable: ROE
Method: Panel Least Squares
Date: 08/01/20 Time: 20:45
Sample: 2013 2019
Periods included: 7
Cross-sections included: 21
Total panel (balanced) observations: 147
Variable Coefficient Std. Errar t-Statistic Prob.
BPA 0.003849 0.000697 5521482 0.0000
DPA -1.276453 0954627 -1.337123 0.1833
BNR -0.003576 0.049040 -0.072925 0.9420
C 0.032449 0.023742 1.366727 0.1739
R-squared 0.193137 Mean dependent var 0.092826
Adjusted R-squared 0176210 5.D. dependent var 0.234610
S.E. of regression 0.212939 Akaike info criterion -0.228788
Sum squared resid 6.484053 Schwarz cnterion -0.147416
Log likelihood 20.81592 Hannan-Quinn cnter. -0.195726
F-statistic 11.40988 Durbin-Watson stat 0.771569
Prob(F-statistic) (0.000001

Eviews10 Sbaay) malill e aldeVh Adlall dac) (e 1 jaal)
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Lagrange multiplier (LM) test for panel data

Date: 08/01/20 Time: 21:08

Sample: 2013 2019

Total panel observations: 147

Probability in ()

Mull (no rand. effect) Cross-section Period Both

Alternative One-sided One-sided

Breusch-Pagan 6.046728 0.001631 6.048359
(0.0139) (0.9678) (0.0139)

Honda 2459010 -0.040387 1.710224
(0.0070) (0.5161) (0.0436)

King-Wu 2459010 -0.040387 1.145848
(0.0070) (0.5161) (0.1259)

GHM — - 6.046728

— - (0.0191)

Eviews10 Jlasy) malinl e alae¥h Al dae) (e 1 jaall
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Cormrelated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Test Summary Chi-5q. Statistic Chi-5q. d.f. Prob.
Cross-zection random 21.375383 3 0.0001
Cross-zection random effects test comparizons:
Variable Fixed Random War{Diff.) Prob.
BPA 0.000743 0.002975 0.000001 0.0249
DPA 0.746505  -0.602408 0410373 0.0352
BMR -0.796580  -D.047825 D.054131 0.0013
Cross-zection random effects test equation:
Dependent Varable: ROE
Method: Panel Least Squares
Date: 08/01/20 Time: 21:32
Sample: 2013 2019
Periods included: 7
Cross-zections included: 21
Total panel {(balanced) obeervations: 147
Variable Coefficient Sitd. Error t-Statistic Prob.
C 0.220518 0.049419 4 462159 0.0000
BPA 0.000743 0.001255 0.591049 0.5556
DPA 0.746505 1.129315 0660905 0.5099
BMR -0.796580 0.240410  -3.313425 D.0012
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0472811 Mean dependent var 0.092826
Adjusted R-sguared 0374231 5.D. dependent var 0234610
5.E. of regression 0.185590 Akaike info criterion 0382274
Sum squared resid 4 236557 Schwarz criterion 0.105960
Log likelihood 5209715 Hannan-Cuinn criter. 0183899
F-statistic 4 796219 Durbin-Watson stat 1.019705

Prob(F-statistic) 0.000000
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Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects

Effects Test Statistic df Prob.
Cross-section F 2.294920 (20,123) 0.0030
Cross-section Chi-sgquare 46 615608 20 0.0007
Cross-section fixed effects test equation:
Dependent Variable: ROA
Method: Panel Least Squares
Date: 0B/03/20 Time: 10:35
Sample: 2013 2019
Periods included: 7
Cross-sections included: 21
Total panel (balanced) observations: 147
Vanable Coefficient  5Std. Error t-Statistic Prab.
C 0.010874 0.003638 2.989379 0.0033
BPA 0.001957 0.000107 18.32909 0.0000
DPA 0.351166 0.146267 2.400862 0.0176
BNR -0.013281 0.007514 -1.767585 0.0793
R-squared 0.782049 Mean dependent var 0.054516
Adjusted R-squared 0777477 5.D. dependent var 0.069164
S_E. of regression 0032626 Akaike info cntenon -3.980567
Sum squared resid 0.152219 Schwarz criterion -3.899195
Log likelihood 296 5717 Hannan-Quinn criter. -3.947505
F-statistic 171.0369 Durbin-Watson stat 1.410832
Prob(F-statistic) 0.000000
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Date: 08/03/20 Time: 11:08
Sample: 2013 2019

Total panel observations: 147
Frobability in ()

Lagrange multiplier (LM) test for panel data

Mull (no rand. effect) Cross-section Period Both
Alternative One-sided One-sided
Breusch-Pagan 9.700802 2.086067 11.78687
(0.0018) (0.1486) (0.00086)
Honda 3.114611 -1.444322 1.181073
(0.0009) (0.9257) (0.1188)
King-Wu 3.114611 -1.444322 0.229456
(0.0009) (0.9257) (0.4093)
GHM - - 9.700802
- - (0.0029)
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Cormrelated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Test Summary Chi-5q. Staftistic Chi-Sg. d.f. Prob.
Cross-zection random 0.280327 3 0.9637
Cross-zection random effects test comparisons:
‘Variable Fixed Random War{Diff.) Prob.
BPA 0.001857 0.001936 0000000 06112
DPA 0.312843 0.342311 0.009891 D.7670
BMR -0.011584  -D.013322 D.001400 D.9829
Cross-gection random effects test equation:
Dependent Vanable: ROA
Method: Panel Least Squares
Date: 08/03/20 Time: 18:25
Sample: 2013 2019
Periods included: 7
Cross-sections included: 21
Total panel (balanced) obeervations: 147
‘Variable Coefficient Sitd. Ermor t-Statistic Prob.
C 0.013226 0.007994 1654445 0.1008&
BPA 0.001857 0.000203 9126190 0.0000
DPA 0.312843 0.182709 1.712248 0.0894
BMR -0.011584 0.038888  -D.297880 0.7663
Effects Specification
Cross-gection fixed (dummy varnables)
R-squared 0.841277 Mean dependent var 0054516
Adjusted R-squared 0811588 5.D. dependent var D.069164
5.E. of regression 0.030021 Akaike info criterion -4 025571
Sum squared resid 0110853 Schwarz criterion -3.537337
Log likelihood 319.8795  Hannan-Quinn criter. -3.827197
F-statistic 28.34510 Durbin-Watson atat 1927172

Prob(F-statistic) 0.000000
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