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Hy: No positive autocorrelation

Hg: No negative autocorrelation

Durbin-Watson d statistic.
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Dependent Variable: PR
Method: Panel EGLS (Cross-section weights)

Variable Coefficient Std. Error t-Statistic Prob.

C 1.925387 0.316403 6.085240 0.0000

RSO -0.110786 0.023294 -4.755922 0.0000
R-squared 0.536549 Mean dependent var 0.975642
Adjusted R-squared 0.417245 S.D. dependent var 0.661346
S.E. of regression 0.366523 Sum squared resid 13.56828
F-statistic 4.497325 Durbin-Watson stat 1.992357

Prob(F-statistic) 0.000000
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Dependent Variable: PRO
Method: Panel EGLS (Cross-section weights)

Variable Coefficient Std. Error t-Statistic Prob.

C 1.567456 0.286012 5.480379 0.0000

RRL -0.075441 0.018561 -4.064400 0.0001
R-squared 0.532895 Mean dependent var 0.657932
Adjusted R-squared 0.436508 S.D. dependent var 0.409293
S.E. of regression 0.246022 Sum squared resid 7.626410
F-statistic 5.528717 Durbin-Watson stat 1.872841

Prob(F-statistic) 0.000000
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Dependent Variable: ROA
Method: Panel Least Squares
Variable Coefficient Std. Error t-Statistic Prob.
C 0.592976 0.111676 5.309762 0.0000
RS -0.033022 0.008162 -4.045848 0.0001
R-squared 0.438648 Mean dependent var  0.144086
Adjusted R-squared 0.294142 S.D. dependent var  0.107579
S.E. of regression 0.090383 Akaike info criterion  1.784552
Sum squared resid 0.825081 Schwarz criterion  1.182952
Log likelihood 141.2113 Hannan-Quinn criter.  1.540119
F-statistic 3.035494 Durbin-Watson stat  2.127850
Prob(F-statistic) 0.000037
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Dependent Variable: ROA
Method: Panel Least Squares

Variable Coefficient Std. Error t-Statistic Prob.
C 0.583883  0.298892 1.953487 0.0530
RRL -0.029901 0.020811 -1.436796 0.1533
AR(1) 0.429812 0.088012 4.883535 0.0000
R-squared 0.207567 Mean dependent var 0.145010

Adjusted R-squared 0.194785 S.D. dependent var 0.107494
S.E. of regression  0.096458 Akaike info criterion 1.816077

Sum squared resid  1.153717 Schwarz criterion 1.748892
Log likelihood 118.3209 Hannan-Quinn criter. 1.788780
F-statistic 16.24002 Durbin-Watson stat 2.232429

Prob(F-statistic) 0.000001
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Dependent Variable: ROE
Method: Panel EGLS (Cross-section weights)

Variable Coefficient Std. Error t-Statistic Prob.

C 1.373173  0.133360 10.29672 0.0000
RS -0.080763 0.009794  -8.246462  0.0000
R-squared 0.663171 Mean dependent var 0.860491

Adjusted R-squared 0.576463 S.D. dependent var 0.614420
S.E. of regression  0.310463 Sum squared resid 9.735126
F-statistic 7.648292 Durbin-Watson stat 2.075618

Prob(F-statistic) 0.000000
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Dependent Variable: ROE
Method: Panel EGLS (Cross-section weights)

Variable Coefficient Std. Error t-Statistic Prob.

C 1.080608 0.203892 5.299903 0.0000

RRL -0.053830 0.013169 -4.087748 0.0001
R-squared 0.632232 Mean dependent var 0.752182
Adjusted R-squared 0.556941 S.D. dependent var 0.529594
S.E. of regression 0.287068 Sum squared resid 10.46586
F-statistic 8.397180 Durbin-Watson stat 1.869145

Prob(F-statistic) 0.000000
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