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One-Sample Kolmogorov-Smirnov Test

Normal Parametét& Most Extreme Differences Asymp.
Std. Kolmogorov|  Sig.
N Mean |Deviation | Absolute | Positive | Negative [-Smirnov Z|(2-tailed)
tobins Q 83 94 2.749 | 5.266 .345 .339 -.345 3.342 .000
84 94 2.191 | 4.010 .363 .343 -.363 3.516 .000
85 94 1.931 | 3.167 .349 .345 -.349 3.382 .000
86 94 1.662 1.771 .297 .289 -.297 2.882 .000
87 94 1.286 1.047 .239 .234 -.239 2.314 .000
Ln(tobins C 83 94 .633 .662 .156 .156 -.149 721 .676
84 94 .455 .596 172 172 -.151 .808 531
85 94 .375 .561 141 129 -.141 .942 .337
86 94 .307 .523 .143 .143 -.130 811 .527
87 93 .149 414 147 147 -.107 .815 .520
G.NET 83 94 .061 441 .120 .067 -.120 1.160 .136
ERNING g4 | o2 .103 .340 .079 .051 | -.079 .760 .610
85 92 .073 .378 133 .086 -.133 1.278 .076
86 91 .094 .378 134 .084 -.134 1.275 .077
87 92 .103 441 125 .075 -.125 1.201 112

a. Test distribution is Normal.

b. Calculated from data.

(Q-tobin) Jyf Jde g,

By el 5 e 4 dds

Ln (Q —tobin ) = By + By Xy + Ba Xoiw + Ba Xy + Ba Xy +
PLIE, + f.Ln (T .Assets ), + &,
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Correlated Random Effects - Hausman Test
Pool: POOL1
Test cross-section random effects
|| Prob. | Chi-Sq.d.f. | Chi-Sq. Statistic Te|5t Summary
| 0.000 6.000 75.593 Cross-section random
Cross-section random effects test comparisons:

Prob. Var(Diff.) Random Fixed Variable
0.840 0.033 0.475 0.438 X1?
0.859 0.000 -0.009 -0.010 X2?
0.002 0.003 -0.154 -0.313 X3?
0.674 0.001 0.196 0.206 X4?
0.004 0.000 0.034 0.024 Z1?
0.000 0.001 -0.284 -0.460 72?

Cross-section random effects test equation:

Dependent Variable: LY1?

Method: Panel Least Squares

Date: 03/27/08 Time: 02:45

Sample: 1383 1387

Included observations: 5

Cross-sections included: 94

Total pool (unbalanced) observations: 457

Prob. t-Statistic Std. Error Coefficient Variable
0.000 13.834 0.464 6.412 C
0.046 2.002 0.219 0.438 X1?
0.586 -0.546 0.019 -0.010 X2?
0.014 -2.479 0.126 -0.313 X3?
0.129 1.522 0.136 0.206 X4?
0.015 2.450 0.010 0.024 Z1?
0.000 -13.242 0.035 -0.460 72?

Effects Specification

Cross-section fixed (dummy variables)

0.391 Mean dependent var 0.893 R-sguared
0.579 S.D. dependent var 0.863 Adjusted R-squared
-0.052 Akaikeinfo criterion 0.214 S.E. of regression
0.850 Schwarz criterion 16.397 Sum sguared resid
0.303 Hannan-Quinn criter. 111.896 Log likelihood
1.260 Durbin-Watson stat 30.032 F-statistic

| 0.000 Prob(F-statistic)
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st I 55 3 LS 5 Losues S5

tdal dbe (gl ol Sl 3L Jue

bl S a e ol S L Je W S asde L3 i s oS 4 SKkes
el ol 11 ol O S Jde aalsl js 558 e enls TS

“:"“"\j'i) CJ"‘LML;;JJT.)J J.,\A Sl 0 J)}T_).g C»SJJI
Ln(Q — tobin ) = 6/4 +0/44 X, —0/31X ,, +0/02L / E —0/46Ln (T .Assets ),

us S — gl dde Col Sl JITL Jae ¥ o led J g

Dependent Variable: LY1?
Method: Pooled Least Squares
Date: 03/27/08 Time: 02:44
Sample: 1383 1387
Included observations. 5
Cross-sections included: 94
Total pool (unbalanced) observations: 457

Prob. t-Statistic Std. Error Coefficient Variable
0.000 13.834 0.464 6.412 C
0.046 2.002 0.219 0.438 X1?
0.586 -0.546 0.019 -0.010 X2?
0.014 -2.479 0.126 -0.313 X3?
0.129 1.522 0.136 0.206 X4?
0.015 2.450 0.010 0.024 Z1?
0.000 -13.242 0.035 -0.460 72?

Effects Specification
Cross-section fixed (dummy variables)

0.391 Mean dependent var 0.893 R-squared
0.579 S.D. dependent var 0.863 Adjusted R-squared
-0.052 Akaikeinfo criterion 0.214 S.E. of regression
0.850 Schwarz criterion 16.397 Sum squared resid
0.303 Hannan-Quinn criter. 111.896 Log likelihood
1.260 Durbin-Watson stat 30.032 F-statistic

| 0.000 Prob(F-statistic)
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Correlated Random Effects - Hausman Test

Pool: POOL 1
Test cross-section random effects
Prob. | Chi-Sg. d.f. Chi-Sq. Statistic Test Summary
0.983 6.000 1.055 Cross-section random
Cross-section random effects test comparisons:
Prab. Var(Diff.) Random Fixed Variable
0.904 0.172 0.044 0.093 X1?
0.902 0.001 -0.002 0.002 X2?
0.929 0.048 0.072 0.052 X3?
0.810 0.032 0.246 0.203 X4?
0.369 0.000 -0.008 -0.022 Z1?
0.891 0.004 0.005 -0.004 72?
Cross-section random effects test equation:
Dependent Variable: Y2?
Method: Panel Least Squares
Date: 03/27/08 Time: 02:43
Sample: 1383 1387
Included observations: 5
Cross-sections included: 94
Total pool (unbalanced) observations: 450
Prob. t-Statistic Std. Error Coefficient Variable
0.928 0.090 0.868 0.078 C
0.823 0.223 0.418 0.093 X1?
0.945 0.069 0.036 0.002 X2?
0.829 0.216 0.242 0.052 X3?
0.437 0.778 0.261 0.203 X4?
0.240 -1.177 0.018 -0.022 Z1?
0.952 -0.060 0.065 -0.004 72?
Effects Specification
Cross-section fixed (dummy variables)
0.078 Mean dependent var 0.138 R-sguared
0.389 S.D. dependent var -0.106 Adjusted R-squared
1.242 Akaikeinfo criterion 0.409 S.E. of regression
2.155 Schwarz criterion 58.494 Sum squared resid
1.602 Hannan-Quinn criter. -179.451 Log likelihood
2.215 Durbin-Watson stat 0.565 F-statistic
1.000 Prob(F-statistic)
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Dependent Variable: Y2?

Method: Pooled EGL S (Cross-section random effects)

Date: 03/27/08 Time: 02:43

Sample: 1383 1387

Included observations: 5

Cross-sections included: 94

Total pool (unbalanced) observations: 450

Swamy and Arora estimator of component variances

Prab. t-Statistic Std. Error Co;??u Variable
0.801 -0.252 0.204 -0.051 C
0.456 0.745 0.059 0.044 X1?
0.910 -0.113 0.014 -0.002 X2?
0.482 0.704 0.102 0.072 X3?
0.199 1.286 0.191 0.246 X4?
0.442 -0.769 0.010 -0.008 71?
0.739 0.333 0.014 0.005 z2?
Effects Specification
Rho S.D. | |
0.000 0.000 Cross-section random
1.000 0.409 Idiosyncratic random
Weighted Statistics
0.078 Mean dependent var 0.007 R-sguared
0.389 S.D. dependent var -0.007 Adjusted R-squared
67.387 Sum squared resid 0.390 S.E. of regression
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1.922 Durbin-Watson stat 0.499 F-statistic
0.809 Prob(F-statistic)
Unweighted Statistics
0.078 Mean dependent var 0.007 R-sguared
1.922 Durbin-Watson stat 67.387 Sum sguared resid

Lo g 58 aom

3 ,Skes b oolg Olltalg o s o 5 2 51 el s dal s ol
LS )03 5 50 podiions 5 Sude alaly (5 Q e ls Lol Sl eslitul b lacS L5
Wgens (oD VL gy Jose 5 (10D & o i Sl e
COVAAY) ins 5 ki o She Olidos L bl il o geen (T00W) 1500
(Y0 caly 5 ol 08T s kS e d(1881) T plals 5 S
Sl S daly SCedas 0L OUT Slidow s s Al el pemen
Sl e oS50 s S 5 ol Ol

3 Sas Sl Sl 5o (ol Ollalew ol Al 31 L ash opl ol
AL e RIA S

u&ur_hjw_,JQFLZﬁ)L@;SJJJ;LQ&}aMQ\)UALPJ‘M&:{
3 A SHge G e S L 3L sl daly s pl s (Lalt s Al
5 oS sl 5 (YY) Coaral 5 08LS 2o b 5 ogr guman VAAY i
Sl o alaily 3 g5 5 Sb T Dliios a1 3 A3l oo gmen (Y200) 24,
Rl 35 on S8 0 s Shee s amt 53 5 SIS0 ) 5 edes OLlalew
S Sl U LS 5 Ses edas Ol 52>
oy s Q atly ane Lo Shas 5o pde Cin o Cibge 8 glasl Cod
daly s Sas Lo pe i Cibge 8 glael jpam sm 3l asms e 5 b o
Ailge soan (1488) OKan 5 lewsy 50885) Slo s Slidos L 45 5505 o 5Sns

ot olas [ o Slallas dbro Xal




Ol Llsle Blosl s o3 ol ab pdy sleS 135 Shae y (S5 CoaS- 50

ALY V) S8 (Y ) OLlSen 5 e (53 By o ol ligins o Ll
sl o sl mie 5 I3 e aaly (1441) Sl

L oS s @l (ol be adaly ity ol s 5 ,Shee 5 Jlo SleMbl i oy
ol s D1 b 1 lagis a5 Jle Dol CodS Sl 4 a5
33 5 35 o pdey CodS o @Ol (S S0 ka5 L s el e s
Sy 5SS 0 CaaSl gl adlge 5 S Olge 4 Llg e Jb Ol eSS culg
Gt b Lol Al ol goned O 503 5 SJols G i b a5 5,58 15 i
et S 5 s adaly Gl G el 5 AL e et e 5 el
A5 sad sdaline Jb Sledbl i S

wdee Ol ((53Lgs Olltale ) Jiies (la e olad oo Jiass ol 5o
oA 3 Al G Li b (Jle SNl CdS 5o nde ia Cib e 8 sl
S 2Bl ol s el

CoeSl sl 033 5 U gl Cule o ol O iy OLES il Godiows S
b b JLgbl gl s pd (0 08 205 Shas s e LS 15 3 ol (S 2
s 5 slite Sl gbs o)55 b 5 es 1S Slide plwil 4 5L 5550 cpl 5o i
3 OlpS oo oS Salgdey Pils ol G 4 a5 L AL e 2l Gl g0
L mamen 5 LS 2 o 581 55 0T (g3l oaly 5 S8 CunSl= 3535 S ool O]
gl St gle (S ol g Sl Skl s (ool Ollelew 4 00l
5 Al bl e oS 25 5 s Shes 2 s el ] S s ) 0
A5 dal g QS eslial 4y e 4y 5 bosi e S 03l 3 Lt s

WY it ojlad [ o cldllas aloxe



st I 55 3 LS 5 Losues S5

ol Sl a8 0 CaSl 5 Sl (YA (o LK ol
Y\V

CanSl 3 o pde i SEET OYAD) Olagsl S, 5 oo W el
AVE VY sl o jlediogldls asliale S 5

O pde 53 g eI 25 T (VWAA) (suge Gulaoms 5 gy Aot
Jsl esled oy ke (ol aloma ™ (3Ll 0L 5 3w plulid Jleg
S 5 e 2 Ses Sl g5 ST AOTAY) s s (8l Cmy
wdle ol &ls (g bl (85 Al MOl sl Gl o8 3 ol 4
RERERS

By S5 5, Shas (S5 Sl S5 e (OTAP) ¢ i b o5 53
a0l ol&ils eyl Ll 518 4l UL Ol g5 Slalgs Byl osg 55 ol

OIS e s s adasly oy e ' (OYAN) eSOl 5 Lo, b
AT oslad o e sla (ragsy alos s o e Lo pde Dl 5 sl
SleS 2 2 Slas Lo pde Sl oS5 dlaly s OFAM) Ly ¢ ulie
olad i Co e (Soldlas s ™ O1LE Soley Glsl oys 5 eld 4By

(S

8) Rashid ,K (2008) ,” A Comparison of Corporate Governance and
Firm  Performance in Developing (Malaysia) and Developed

(Australia) Financial Markets’, Victoria University Melbourne

9) Aras, Guler, David Cowther (2008), “ Governance and

q

(¥

(v

(¥

©

(F

v

sustainability: an investigation into the relationship between
corporate Governance and corporate sustainability :. Manangment
Decision vol. 46 No .3,pp.433-448 .

10) Black, B, Love, | and Rachinsky, A (2006), ‘ Corporate governance

indices and firms market values; time series evidence from Russia,
Emerging Markets Review, vol. 7, pp. 361-379

it oyles | Jlo lalllas dloxo YA



Ol Llsle Blosl s o3 ol ab pdy sleS 135 Shae y (S5 CoaS- 50

11) Fosberg, R. (1989). Outside directors and managerial monitoring.
Akron Business and E conomic Review 20 (Summer): 24-32.

12) Gompers, P, Ishii, J and Metric, A (2003), ‘ Corporate governance
and equity prices', Quarterly Journal of Economics, vol. 118, no. 1,
pp. 107-155.

13) Jensen, M and Meckling, W (1976), ‘ Theory of the firm: manageria
behavior, agencycosts, and ownership structure’, Journal of
Financial Economics, vol. 3, pp. 305-360.

14) Morin, R and Jarrell, S (2001), Driving Shareholders Value: Vaue-
Building Techniques for Creating Shareholder Wealth, McGraw-
Hill Publishers, Sydney.

15) OECD (1999), OECD Principles of Corporate Governance,
Organization for Economic Cooperation and Development, Paris.

16) Yermack, D (1996), ‘Higher market valuation of companies with a
small board of directors’, Journal of Financial Economics, val. 40,
no. 2, pp.185-215

Ledlasl

- Black (2001)

- Klapper and Love (2003)
- Gompers, Ishii and Metric (2003)
- Beiner and Schmid (2005)
® Van Den Berghe

® Morck , SHifler and Vishni
’ Klein&Shapiro&Young2004
® Fosberg

° Bysinger & Bulter

'° petsma and co - workers
" Kolz and co - workers

'? Dihaen and CO-Workers
% Colman and Baikepi

* Laeing and Vier

** Facio and Lasfer

'8 yermack

" Holthausen & Larcker

'® Gompers & Ishili & Matrick
' N.K.CHidambaran

% _ Jones

! Murali patibandla

2 Demsetszand villalonga

8 CHaganti &Domnapour
 Mcconnell & Servaes

% Gonece &Wright

w N e

4

v il oylass [ (Jlo Slelllas dloo



