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0o S

)‘}5‘(’} T

sl s e 0AE Jlo 5 5l 8 Srasn oS glaesls io 5 Ll (1-00) Jsd

(Tgog',r\‘l ACG AFF ANED ADIS ADPR Size DRA ROA
Mean 1.529646 | 0.037678 | 0.193139 | 0.005548 | 2.847706 | -0.002785 | 27.29096 | 0.558468 | 0.186983
Median 1.339650 | 0.029083 | 0.000000 | 0.000000 | 2.000000 | 0.000000 | 27.17244 | 0.581639 | 0.165543
Maximum | 4.652549 | 1.519174 | 33.81000 | 1.000000 | 75.00000 | 1.542533 | 32.67849 | 0013333 | 0.639284
Minimum 0.454860 | -1.473578 | -17.13000 | -0.800000 | -69.00000 | -1.621555 | 23.75822 | 0.089110 | 0.001023
Std. Dev. 0.640620 | 0.427873 | 4.860451 | 0.119764 | 18.11637 | 0.362691 | 1.604397 | 0.176618 | 0.116781
Skewness | 1547675 | 0.061032 | 1.925170 | 1.211228 | 0.113729 | 0.170073 | 0.830501 | -0.386629 | 1.025565
Kurtosis 5.069447 | 4.035443 | 15.84298 | 19.75675 | 4.282570 | 5517403 | 4.034531 | 2.495788 | 3.943293
éaerr‘;”e' 417.8062 | 24.68488 | 4082.215 | 6509.503 | 38.52975 | 146.5373 | 86.95440 | 19.35106 | 115.7430
Probability | 0.000000 | 0.000004 | 0.000000 | 0.000000 | 0.000000 | 0.000000 Jg 0.000000 | 0.000063 | 0.000000
Sum 833.6572 | 20.53464 | 105.2610 | 3.023810 | 1552.000 1487357 | 304.3651 | 101.9057
g‘é\”/‘ Sa. 223.2540 | 99.50286 | 12851.45 | 7.802804 | 178542.4 400.306 | 16.96953 | 7.419006
Observatio 545 545 545 545 545 545 545

o
a ’
° SE=SE s 10

y

l

A_ {()’{1 -1/2;
logy;;

A+0
A=0

S SL LS Sl e 5 LS sl e aslie 2-0) s

Jarque-Bera Probability
Tobin Q_BN 417.8062 0.000000
Tobin Q 1.411827 0.493658
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Covariance Analysis: Ordinary
Sample: 1388 1392
Included observations: 545

Pt o sl ey Soar 04051 B-0) Jsikr

Correlation | ACG Size DRA ROA
ACG 1.000000
Size 0.037861 1.000000
DRA -0.040269 -0.237855 1.000000
ROA 0.058377 0.343010 -0.441366 1.000000

Covariance Analysis: Ordinary
Sample: 1388 1392
Included observations: 545

Correlation | AFF Size
AFF 1.000000
Size 0.035968
ROA -0.029319

Y

Covariance Analysis: Ordinary
Sample: 1388 1392
Included observations: 545

033 (£ 5 Jko S i o Kimed 09051 (B-0) Jg

Correlation | ANED Size ROA
ANED 1.000000
Size 0.028366 1.000000
ROA -0.034927 0.343010 1.000000

Covariance Analysis: Ordinary
Sample: 1388 1392
Included observations: 545

oo B dda (sla it (Sted 03051 (6-0) Jgax

Correlation | ADIS Size ROA
ADIS 1.000000
Size -0.084400 1.000000
ROA -0.013466 0.343010 1.000000
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f)LG'? GGJ’ Jde ‘5\Aﬁ£}o O ‘;&waﬁ: dyﬂ (7—&-4) J}-\?-
Covariance Analysis: Ordinary

Sample: 1388 1392
Included observations: 545

Correlation | AUD Size ROA
AUD 1.000000
Size 0.112512 1.000000
ROA 0.175437 0.343010 1.000000

dyﬂ (s—u) J g

Covariance Analysis: Ordinary

Sample: 1388 1392
Included observations: 545
Correlation |  ADPR Size
ADPR 1.000000
Size 0. 028672 1 0 00 o
ROA -O

o) de (sl p (VIF) bajicn uilyls 0085 Jule 9-00) Jgar

Variance Inflation Factors
Sample: 1 545
Included observations: 545

Coefficient Centered
Variable Variance VIF
ACG 0.000587 1.003988
Size 4.77E-05 1.145746
DRA 0.004362 1.255397
ROA 0.010558 1.344053
C 0.037347 NA
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Variance Inflation Factors
Sample: 1 545
Included observations: 545

Coefficient Centered
Variable Variance VIF
AFF 4.45E-06 1.003271
Size 4.63E-05 1.136074
ROA 0.008734 1.135581
C 0.032649 NA

c‘gb ‘;GJJ Jae ‘5|J.3 (VIF) la i ) JALG (ll—u) JJ-’-’

Variance Inflation Factors
Sample: 1 545
Included observations: 545

Variable
ANED 1.003074
Size 4.73E-05 1.135442
ROA 0.008935 1.135914
C 0.033372 NA

Variance Inflation Factors
Sample: 1 545
Included observations: 545

Coefficient Centered
Variable Variance VIF
ADIS 3.29E-07 1.007450
Size 4.76E-05 1.141581
ROA 0.008914 1.133655
C 0.033615 NA
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Variance Inflation Factors
Sample: 1 545
Included observations: 545

Coefficient Centered
Variable Variance VIF
AUD 0.000636 1.035071
Size 4.73E-05 1.136986
ROA 0.009087 1.158242
C 0.033295 NA

Variance Inflation Factors
Sample: 1 545
Included observations: 545

Coefficient Centered
Variable Variance IF

ADPR
Size
ROA

C

0.0gp814

Joke sl uize oble O g3l

Tobin Q Ll 0431 (15-0) Jsus

Panel unit root test: Summary

Series: Tobin Q

Sample: 1388 1392

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -40.6948 0.0000 109 436
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -10.5392 0.0000 109 436
ADF - Fisher Chi-square 283.271 0.0019 109 436
PP - Fisher Chi-square 404.645 0.0000 109 436

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: ACG

Sample: 1388 1392

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -82.6516 0.0000 109 436
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -21.1976 0.0000 109 436
ADF - Fisher Chi-square 435.736 0.0000 109

PP - Fisher Chi-square 614.441 0.0000 109

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic n

8
o f.:
° ) AFF UL o5e31 (17-0) Jsor

Panel unit root test: Summary

Series: AFF

Sample: 1388 1392

Exogenous variables: Individual effects

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -31.2993 0.0000 109 436
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -8.57642 0.0000 109 436
ADF - Fisher Chi-square 338.073 0.0000 109 436
PP - Fisher Chi-square 520.673 0.0000 109 436

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

159


http://www.collegeprozheh.ir/

www.collegeprozheh.ir

Panel unit root test: Summary

Series: ANED

Sample: 1388 1392

Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel

Balanced observations for each test

0o S

ANED bl & 5051 (18-0) Jsis

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -30.7649 0.0000 54 216
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -2.58246 0.0049 54 216
ADF - Fisher Chi-square 140.316 0.0199 54

PP - Fisher Chi-square 255.237 0.0000 54

** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic ng

05 ?-

Panel unit root test: Summary

Series: ADIS

Sample: 1388 1392

Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel

Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -121.986 0.0000 109 436
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -46.3066 0.0000 109 436
ADF - Fisher Chi-square 473.700 0.0000 109 436
PP - Fisher Chi-square 691.645 0.0000 109 436

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: ADPR

Sample: 1388 1392

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -55.2154 0.0000 109 436
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -9.70428 0.0000 109

ADF - Fisher Chi-square 367.996 0.0000 109

PP - Fisher Chi-square 561.475 0.0000 109

** Probabilities for Fisher tests are computed using an asymptoti
-square distribution. All other tests assume asymptotic

05 ?

Panel unit root test: Summary

Series: Size

Sample: 1388 1392

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -70.3151 0.0000 109 436
Null: Unit root (assumes individual unit root process)

Im, Pesaran and shin W-stat -13.5998 0.0000 109 436
ADF - Fisher Chi-square 249.504 0.0703 109 436
PP - Fisher Chi-square 331.576 0.0000 109 436

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Panel unit root test: Summary

Series: DRA

Sample: 1388 1392

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

0o S

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -26.2657 0.0000 109 436
Null: Unit root (assumes individual unit root process)

Im, Pesaran and shin W-stat -5.20998 0.0000 109 436
ADF - Fisher Chi-square 267.756 0.0121 109

PP - Fisher Chi-square 461.167 0.0000 109

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic n

05 ?-

Panel unit root test: Summary

Series: ROA

Sample: 1388 1392

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -165.611 0.0000 109 436
Null: Unit root (assumes individual unit root process)

Im, Pesaran and shin W-stat -8.19372 0.0000 109 436
ADF - Fisher Chi-square 207.570 0.6828 109 436
PP - Fisher Chi-square 332.278 0.0000 109 436

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Redundant Fixed Effects Tests

Equation: EQO1

Test cross-section fixed effects

0o S

‘;\aﬂ Jae s> by}i (24—s,4) Jga>

Effects Test Statistic d.f. Prob.
Cross-section F 11.890594 (108,432) 0.0000
Cross-section Chi-square 751.791002 108 0.0000

Correlated Random Effects - Hausman Test

Equation: EQO1
Test cross-section random effe

i

Test Summary

Cross-section random

L

hi
t

( ]
ic  Chi-Sq. d.f. Prob.

313.219114

4 0.0000

Test for Equality of Variances Between Series

Sample: 1388 1392
Included observations: 545

O3l Q5-0) Jga>

ol dbe il s laon 09051 (26-00)

Method df Value Probability
Bartlett 4 4371.195 0.0000
Levene (4, 2720) 443.0857 0.0000
Brown-Forsythe (4, 2720) 431.5737 0.0000
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Dependent Variable: Tobin Q

Method: Panel EGLS (Cross-section weights)
Sample: 1388 1392

Periods included: 5

Cross-sections included: 109

Total panel (balanced) observations: 545

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C -8.243585 0.173176 -47.60233 0.0000
ACG 0.004401 0.006917 0.636285 0.5249
Size 0.309170 0.006207 49.81366 0.0000
DRA 0.154560 0.063796 2.422718 0.0158
ROA 0.165769 0.073731 2.248300 0.0251

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.752705 Mean dep
Adjusted R-squared 0.240444 .D. .594237

S.E. of regression 0 67 i 7.834396
F-statistic 77.69338 i o.#a 1.716332
Prob(F-statistic)

d Statistics
R-squared 0.865269 Mean dependent var 0.311307
Sum squared resid 7.953120 Durbin-Watson stat 1.729682
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Panel unit root test: Summary

Series: RESID_EQO01

Sample: 1388 1392

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -46.6917 0.0000 109 436
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -10.3461 0.0000 109 436
ADF - Fisher Chi-square 327.541 0.0000 109

PP - Fisher Chi-square 497.514 0.0000 109

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic n
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Redundant Fixed Effects Tests
Equation: EQ02
Test cross-section fixed effects

Jol 5 e sl 09051 29-0) Jga

Effects Test

Statistic d.f. Prob.

Cross-section F
Cross-section Chi-square

11.452398  (108,433)  0.0000
735.617433 108 0.0000

Correlated Random Effects - Hausman Test

Equation: EQ02
Test cross-section random effects

Jsl op (' dyﬂ 30-o) Jyu>

Test Summary

Cross-section random °

Jdsl oA Jde b,y Slawn &y}i QB1-0) Jyu=

Test for Equality of Variances Between Series

Sample: 1388 1392
Included observations: 545

Method df Value Probability
Bartlett 3 5405.519 0.0000
Levene (3, 2176) 181.9891 0.0000
Brown-Forsythe (3, 2176) 173.4112 0.0000
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Dependent Variable: Tobin Q

Method: Panel EGLS (Cross-section weights)
Sample: 1388 1392

Periods included: 5

Cross-sections included: 109

Total panel (balanced) observations: 545

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C -7.978738 0.164986 -48.36007 0.0000
AFF 0.000469 0.000814 0.576312 0.5647
Size 0.303304 0.006259 48.45506 0.0000
ROA 0.066769 0.062746 1.064125 0.2879

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.750294
Adjusted R-squared 0.737552
S.E. of regression 0.135259 ol Si 921719
F-statistic 7 54 i 1.709704
Prob(F-statistic) 0.000Q00
R-squared 0.868695 Mean dependent var 0.311307
Sum squared resid 8.034220 Durbin-Watson stat 1.763034
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Dependent Variable: Tobin Q

Method: Panel EGLS (Cross-section weights)
Sample: 1388 1392

Periods included: 5

Cross-sections included: 109

Total panel (balanced) observations: 545

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C -8.072912 0.144515 -55.86226 0.0000
AFF 0.000365 0.000804 0.454144 0.6500
Size 0.307213 0.005295 58.01422 0.0000

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.749358 Mean dependent v.
Adjusted R-squared 0.736522
S.E. of regression 0.135649

F-statistic 7396316 i .697886
0 00

Prob(F-statistic)
ean dependent var 0.311307
Durbin-Watson stat 1.749354

R-squared
Sum squared resid
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Panel unit root test: Summary

Series: RESID_EQO02

Sample: 1388 1392

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -29.2539 0.0000 109 436
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -9.69775 0.0000 109 436
ADF - Fisher Chi-square 309.641 0.0000 109

PP - Fisher Chi-square 484.093 0.0000 109

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic n
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Redundant Fixed Effects Tests
Equation: EQ03
Test cross-section fixed effects

0o S

£ =B Jhe gl &yﬂ 35-0) Jyu=

Effects Test Statistic d.f. Prob.
Cross-section F 11.762538 (108,433) 0.0000
Cross-section Chi-square 746.441182 108 0.0000

Correlated Random Effects - Hausman Test

Equation: EQ03
Test cross-section random effe

cts

Test Summary

>

Cross-section random

Prob.

3 0.0000

59051 36-0) Jgar

£32 jﬁ Jke u"‘stﬂ)b dw d‘y{)i (37—&)) JJ-’-’

Test for Equality of Variances Between Series

Sample: 1388 1392
Included observations: 545

Method df Value Probability
Bartlett 3 4489.055 0.0000
Levene (3, 2176) 533.6959 0.0000
Brown-Forsythe (3, 2176) 520.9780 0.0000
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Dependent Variable: Tobin Q

Method: Panel EGLS (Cross-section weights)
Sample: 1388 1392

Periods included: 5

Cross-sections included: 109

Total panel (balanced) observations: 545

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C -8.038054 0.158576 -50.68911 0.0000
ANED -0.011153 0.026107 -0.427215 0.6694
Size 0.305540 0.006017 50.77773 0.0000
ROA 0.058461 0.061911 0.944282 0.3456

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.751522
Adjusted R-squared 0.739094 .D. .588319
S.E. of regression 0.135426 ol Si .941293
F-statistic 7 84 i 1.707079
Prob(F-statistic)

R-squared 7 Mean dependent var 0.311307
Sum squared resid 8.053021 Durbin-Watson stat 1.760784

171


http://www.collegeprozheh.ir/

www.collegeprozheh.ir 059, adiS

Jde a3 0 i 033 (B b g S5 Jde Dge3l aomts 39-0) g

Dependent Variable: Tobin Q

Method: Panel EGLS (Cross-section weights)
Sample: 1388 1392

Periods included: 5

Cross-sections included: 109

Total panel (balanced) observations: 545

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C -8.120116 0.139682 -58.13281 0.0000
ANED -0.014316 0.025765 -0.555609 0.5788
Size 0.308949 0.005117 60.37456 0.0000

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.750417 Mean dependent v.
Adjusted R-squared 0.737850
S.E. of regression 0.135835 i .007792

F-statistic 7562790 i .697811
0 00

Prob(F-statistic)
ean dependent var 0.311307
Durbin-Watson stat 1.747701

R-squared
Sum squared resid
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Panel unit root test: Summary

Series: RESID_EQO03

Sample: 1388 1392

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -25.0053 0.0000 109 436
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -9.06341 0.0000 109 436
ADF - Fisher Chi-square 300.795 0.0002 109

PP - Fisher Chi-square 473.389 0.0000 109

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic n
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Redundant Fixed Effects Tests
Equation: EQ04
Test cross-section fixed effects

Effects Test Statistic d.f. Prob.
Cross-section F 12.101046 (108,433) 0.0000
Cross-section Chi-square 758.014693 108 0.0000

e 5 5 s by}i 42-0) Jgu>

Correlated Random Effects - Hausman Test
Equation: EQ0O4
Test cross-section random effects

Test Summary

Cross-section random °

b 8 b sl Glaer 0ga51 (43-00) Jsur

Test for Equality of Variances Between Series
Sample: 1388 1392
Included observations: 545

Method df Value Probability
Bartlett 3 9479.425 0.0000
Levene (3, 2176) 605.5536 0.0000
Brown-Forsythe (3, 2176) 599.3346 0.0000
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Dependent Variable: Tobin Q

Method: Panel EGLS (Cross-section weights)
Sample: 1388 1392

Periods included: 5

Cross-sections included: 109

Total panel (balanced) observations: 545

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C -8.086777 0.158001 -51.18173 0.0000
ADIS 0.000780 0.000157 4.971099 0.0000
Size 0.307182 0.005987 51.30909 0.0000
ROA 0.067269 0.063282 1.062998 0.2884

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.749831
Adjusted R-squared 0.736970
S.E. of regression 0.134132 ol Si .790322
F-statistic 7 413 i 1.786179
Prob(F-statistic) 0.000Q00
R-squared 0.866589 Mean dependent var 0.311307
Sum squared resid 7.875222 Durbin-Watson stat 1.774293
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Dependent Variable: Tobin Q

Method: Panel EGLS (Cross-section weights)
Sample: 1388 1392

Periods included: 5

Cross-sections included: 109

Total panel (balanced) observations: 545

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C -8.177254 0.143033 -57.17047 0.0000
ADIS 0.000753 0.000157 4.804954 0.0000
Size 0.310961 0.005240 59.34712 0.0000

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.749097 Mean dependent v.
Adjusted R-squared 0.736196
S.E. of regression 0.134098

F-statistic 7356414
0 00

Prob(F-statistic)

773757

ean dependent var 0.311307
Durbin-Watson stat 1.758012

R-squared
Sum squared resid
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Panel unit root test: Summary

Series: RESID_EQO04

Sample: 1388 1392

Exogenous variables: Individual effects
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel

Balanced observations for each test

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -63.6123 0.0000 109 436
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -6.73829 0.0000 109 436
ADF - Fisher Chi-square 283.169 0.0019 109

PP - Fisher Chi-square 450.724 0.0000 109

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic n
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Redundant Fixed Effects Tests
Equation: EQ05
Test cross-section fixed effects

el oA NEVIFIFS D903 @T-0) Jsa

Effects Test

Statistic d.f. Prob.

Cross-section F
Cross-section Chi-square

11.747265 (108,433) 0.0000
745.913162 108 0.0000

Correlated Random Effects - Hausman Test

Equation: EQO5
Test cross-section random effects

a by}i (48—9) Jad>

Test Summary

Cross-section random °

elex (25 dhe lsly Sleen 05051 49-0) g

Test for Equality of Variances Between Series

Sample: 1388 1392
Included observations: 545

Method df Value Probability
Bartlett 3 3256.691 0.0000
Levene (3, 2176) 432.5583 0.0000
Brown-Forsythe (3, 2176) 406.9342 0.0000
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Dependent Variable: Tobin Q

Method: Panel EGLS (Cross-section weights)
Sample: 1388 1392

Periods included: 5

Cross-sections included: 109

Total panel (balanced) observations: 545

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C -7.979526 0.154720 -51.57402 0.0000
AUD 0.044560 0.014689 3.033672 0.0026
Size 0.303066 0.005880 51.53816 0.0000
ROA 0.052900 0.060217 0.878490 0.3802

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.754096
Adjusted R-squared 0.742328
S.E. of regression 0.135431 ol Si .941839

F-statistic 8 36 i 1.761640
Prob(F-statistic) 0.000Q00

R-squared 0.868962 Mean dependent var 0.311307
Sum squared resid 8.030280 Durbin-Watson stat 1.786613
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Dependent Variable: Tobin Q

Method: Panel EGLS (Cross-section weights)
Sample: 1388 1392

Periods included: 5

Cross-sections included: 109

Total panel (balanced) observations: 545

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C -8.055136 0.137477 -58.59259 0.0000
AUD 0.043453 0.014130 3.075210 0.0022
Size 0.306208 0.005057 60.54682 0.0000

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.752782 Mean dependent v.
Adjusted R-squared 0.740814
S.E. of regression 0.135813

F-statistic 7%61228
0 00

Prob(F-statistic)

.751651

ean dependent var 0.311307
Durbin-Watson stat 1.774059

R-squared
Sum squared resid
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Panel unit root test: Summary

Series: RESID_EQO05

Sample: 1388 1392

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -31.7641 0.0000 109 436
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -9.10270 0.0000 109 436
ADF - Fisher Chi-square 317.698 0.0000 109

PP - Fisher Chi-square 498.487 0.0000 109

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic n
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Redundant Fixed Effects Tests
Equation: EQ06
Test cross-section fixed effects

Effects Test Statistic d.f. Prob.
Cross-section F 11.760441 (108,433) 0.0000
Cross-section Chi-square 746.368723 108 0.0000

W b 0ge51 (54-0) g

Correlated Random Effects - Hausman Test
Equation: EQ06
Test cross-section random effects

Test Summary

Cross-section random °

o2 (25 dhe ilsly Slaen 05051 (B5-0) s

Test for Equality of Variances Between Series
Sample: 1388 1392
Included observations: 545

Method df Value Probability
Bartlett 3 3376.481 0.0000
Levene (3, 2176) 445.8873 0.0000
Brown-Forsythe (3, 2176) 434.4057 0.0000
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Dependent Variable: Tobin Q

Method: Panel EGLS (Cross-section weights)
Sample: 1388 1392

Periods included: 5

Cross-sections included: 109

Total panel (balanced) observations: 545

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C -7.935540 0.157440 -50.40353 0.0000
ADPR 0.033015 0.005537 5.963040 0.0000
Size 0.301131 0.005991 50.26007 0.0000
ROA 0.153894 0.054990 2.798570 0.0054

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.758891
Adjusted R-squared 0.748353
S.E. of regression 0.135163 ol Si .910466

F-statistic 9 46 i 1.691919
Prob(F-statistic) 0.000Q00

R-squared 0.86%793 Mean dependent var 0.311307
Sum squared resid 7.981201 Durbin-Watson stat 1.765981
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Panel unit root test: Summary

Series: RESID_EQO06

Sample: 1388 1392

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-

Method Statistic Prob.**  sections Obs
Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -56.8928 0.0000 109 436
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -90.76284 0.0000 109 436
ADF - Fisher Chi-square 264.383 0.0173 109

PP - Fisher Chi-square 408.257 0.0000 109

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic n
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Abstract

The relationship between corporate governance and corporate performance is an important
issue in accounting. Corporate governance is based on strengthened of transparency, honesty
and accountability in management of the organization. The aim of this study is evaluating the
effect of corporate governance adequacy on firm performance. The data of 109 manufacturing
firms listed in the Tehran Stock Exchange during years 1387 to 1392 using the multi
regression panel data models were analyzed.

The results showed an insignificant relationship between the degree of improvement of
corporate governance and corporate performance. The results of study showed from five
examined corporate governance criteria, there is a significant positive correlation between
three variables, changes of disclosure quality, type of audit institution and changes of
dividend payout ratio, and corporate performance. In addition, there is no correlation between
two other variables, changes of non-executive directors and changes of percentage of free

float, and corporate performance.

Keywords: Corporate Governance Adequacy, Degree of Improvement of Corporate

Governance, Corporate Performance, Tobin's Q
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