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Model 1: Fixed-effects, using 110 observations
Included 22 cross-sectional units
Time-series length =5
Dependent variable: ROA

Coefficient Std. Error t-ratio p-value
const 34.2625 3.27459 10.46 <0.0001 ***
Al —0.0376547 0.0591253 —0.6369 0.5259
PP 0.357484 0.0987882 3.619 0.0005  ***
CP —0.230789 0.0446881 -5.164 <0.0001  ***
Mean dependent var 21.52455 S.D. dependent var 7.166003
Sum squared resid 511.3115 S.E. of regression 2.452637
LSDV R-squared 0.908651 Within R-squared 0.314272
LSDV F(24, 85) 35.22894 P-value(F) 2.07e-34
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Log-likelihood —240.5907 Akaike criterion 531.1813
Schwarz criterion 598.6933 Hannan-Quinn 558.5646
rho —0.012131 Durbin-Watson 1.344746

Joint test on named regressors -
Test statistic: F(3, 85) = 12.9853
with p-value = P(F(3, 85) > 12.9853) = 4.63517e-007
Test for differing group intercepts -
Null hypothesis: The groups have a common intercept
Test statistic: F(21, 85) = 7.85537
with p-value = P(F(21, 85) > 7.85537) = 2.07072e-012
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Time-series length =5
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Coefficient Std. Error t-ratio p-value
Const 27.8833 3.06146 9.108 <0.0001  ***
Al —0.0306720  0.0552771 —0.5549 0.5804
PP 0.348654 0.0923587 3.775 0.0003  ***
CP —0.208388 0.0417796 —4.988 <0.0001  ***
Mean dependent var 17.02709 S.D. dependent var 8.748108
Sum squared resid 446.9207 S.E. of regression 2.293009
LSDV R-squared 0.946423 Within R-squared 0.303095
LSDV F(24, 85) 62.56298 P-value(F) 4.53e-44
Log-likelihood —233.1878 Akaike criterion 516.3756
Schwarz criterion 583.8876 Hannan-Quinn 543.7588
rho —0.054962 Durbin-Watson 1.379633

Joint test on named regressors -
Test statistic: F(3, 85) = 12.3226
with p-value = P(F(3, 85) > 12.3226) = 9.06129¢-007
Test for differing group intercepts -
Null hypothesis: The groups have a common intercept
Test statistic: F(21, 85) = 33.368
with p-value = P(F(21, 85) > 33.368) = 2.39697e-032
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