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B

Les mécanismes de gouvernance dans les banques islamiques et leur impact sur leur
compétitivité — une étude économétrique sur un groupe de banques islamiques durant la période
de 2009 jusqu’a 2017-

Les banques islamiques sont considérées un instrument financier qui joue le réle d’un
intermédiaire financier entre les agents de capacité de financement et les agents de besoin de
financement, selon la charia, et pour contréler le travail de ces banques et réconcilier entre le niveau
interne (ressources et compétences), et le niveau externe (marché et concurrents) cela dépend d’un
ensemble de mécanismes de gouvernance internes et externes. Ainsi, le but de cette étude est de
déterminer I’impact des mécanismes de la gouvernance sur la compétitivité et souligner I’impact de la
duplication de ce systeme sur la performance des banques islamiques.

Notre étude visait donc a résoudre le probléme suivant :

Quel est ’impact des mécanismes de la gouvernance sur la compétitivité des banques
islamiques ?

Ainsi, nous avons tenté de déterminer cet effet par une étude économétrique sur un échantillon
de seize banques islamiques de douze pays, durant la période 2009-2017. Nos résultats montrent qu’il
existe une relation positive entre la taille du conseil d’administration et le revenu sur les dépots, les
normes de Bale 3 et le revenu sur les dépéts et les actifs, la méme chose pour les normes de la AAOIFI
et le retour sur les actifs et la part de marché, au contraire, il y’a une relation négative entre la taille du
conseil d’administration et le retour sur les actifs, la taille du comité de la sharia et toutes les variables
dépendantes, les normes de Bale 3 et I’augmentation des actifs et la part de marché, la méme chose
pour les normes de la AAOIFI et ’augmentation des actifs et le revenu sur les dépots.

Mots-clés : les banques islamiques, gouvernance bancaire, mécanismes internes de gouvernance,
meécanismes externes de gouvernance, compétitivité.



otirot

The mechanisms of governance in islamic banks and their impact on their competitiveness —a
record study of a group of islamic banks during the period from 2009 to 2017-

Islamic banks are considered a financial instrument that plays the role of financial intermediary
between funding capacity officers and funding needs officers, according to shari’a, and to control the
work of these banks and reconcile between the internal level (resources, skill) and the external level
(market, competition), it depends on a set of internal and external governance mechanisms. Thus, the
purpose of this study is to determine the impact of governance mechanisms on competitiveness, and
highlight the impact of the duplication of this system on the performance of islamic banks.

Our study aimed to solve the following problem :
What is the impact of governance mechanisms on the competitiveness of islamic banks ?

And we have tried to know this effect through a standard study of a sample of sixteen islamic
banks for twelve countries during the period from 2009 to 2017. We have found that there is a positive
relationship between the size of the board of directors and the return on deposits, the application of
Basel 3 standards and both return on deposits and assets, the same applies to the application of the
standards issued by the islamic auditing and accounting organisation AAOIFI and each of return on
assets and market share, on the other hand, there is a negative relationship between the size of the
board of directors and return on assets, the pilgrimage of the legal supervision and all dependent
variables, the application of Basel 3 standards and market share and asset growth , AAOIFI and each
of return on deposits and asset growth.

Keywords : islamic banks, bank governance, internal governance mechanisms, external governance
mechanisms, competitiveness.
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Fayech, A: Structure de propriété, performance et structure du capital des entreprises, mémoire pour l'obtention du dipléme de Master en

Finance, Université de Tunis, Faculté des sciences économiques et de gestion de Tunis, 2009, p. 25,26.

z Poulain-Rehm, T: L'actionnariat des salariés en France, un facteur de création de valeur ?, Banques et Marchés, N°88,2007,p. 25-35.
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Selim KOUIDHI : Rémunération des dirigeants sociaux et gouvernance d’entreprise- positionnement du modéle tunisien et proposition de

mesures d’orientation pour l'expert-comptable, Mémoire présenté en vue de I'obtention du Dipldme d’Expertise Comptable, université de el

manouba, institut supérieur de comptabilité et d'administration des entreprises, 2011, p28
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Sandra Cavaco et al : Conseils d’administration et performance des sociétés cotées, Rapport pour I'lnstitut CDC pour la Recherche, 2012, p8
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Laurence GODARD: La taille du conseil d'administration : déterminants et impact sur la performance, FARGO - Centre de recherche en

Finance, Architecture, et Gouvernance des Organisations, Cahier du FARGO n° 1010702, 2001, p 3

3 . . . . . - N 4 .
Ghazi LOUIZI: impact du conseil d’administration sur la performance des banques tunisiennes, XVéme Conférence Internationale de

Management Stratégique, Annecy / Genéve 13-16 Juin 2006, p8
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Karoui Lotfi et Khlif Wafa: Formes d’activation des conseils d’administration dans les PME. Une étude exploratoire dans le contexte

francais, XVIéme Conférence Internationale de Management Stratégique, Montréal, 6-9 Juin 2007, p5

Mohamed Triki et Zied Bouaziz: L'impact du conseil d’administration sur la performance financiére des entreprises Tunisiennes, MPRA

paper N°.38672, posted 15,2012, p3
*Karoui Lotfi et Khlif Wafa : op ;cit, p10,11
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' Wiem ELMANAA MADANI: Lefficacité du conseil d’administration dans les entreprises familiales —étude de ses déterminants dans le

contexte tunisien-, Thése pour le doctorat en Sciences Comptables, universié de LA MANOUBA, Institut Supérieur de Comptabilité et
d’Administration des Entreprises, 2010, p42

*Karoui Lotfi et Khlif Wafa : op scit, p10,11

*Code de gouvernement d’entreprise des sociétés cotées, afep, MEDEF, 2015, p16 ,17

* Ordre des géologues du Québec, politiques de gouvernance du conseil d’administration, 2009, p14
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' Schehrazed S. Rehman : competitiveness and corporate governance in the EU, Occasional Paper Series, The GW center for the study of

globalisation, CSGOP-04-32, P8, see : http://www.gwu.edu/~gwcsg.
* Sirine TOUMI : op scit., P60
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+ 5 ETAT+ B6 ETRANG+ 37 PAM + 8 TB + 39 BIC + 310 AB + 311 BAL3 + 12 AAOIFI
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LDyl ly Ayl loidl poazmay &ylan adlu) iy JSI Adgudl dunzll : PM
Bylo¥! Lulzme o> :TICA
Bylo¥l uds U5 1a calazadl) sLacyl sue ¢ INDEP
Le il 8,0 & @ : TCSH
JWI wly 26S 2w :CAR
clidl Jle ly 3 Uoad) doalune 2ewd : ETAT
cbidl Jlo oly @ ile¥) dealus 2w : ETRANG
bl § palus 2ST Lax :PAM

el x> :TB



o) Lpuadlath 3 3380y LY o 3, 218 gl cd T D ondd M Juaddl
ARkt L 0

&3S by g9 e Al> (30 0sly (hal 55550 iy 3929 Ul (3 1 A5l mate :BIC

(Une variable dichotomique) |
il e :AB

G aue Ul (50 Azl 3 I3k ! (e 8yoliall pulall Godas Wl> @ 1 dsl pise 1 BAL3

(Une variable dichotomique) 3 J3b @it (ye 8y0ball plall

Al Lwlelly Lozl 2tia e Spaliall plall Gubas Al (31 451 adze 1 AAOIFI
Aeulelly 2an bl 2ia oo Bpabiall ylall udes Al> $ 1 dsly spiie poe > $ 0 As

(Une variable dichotomique) daMuy!
Gilodiall Uzl -€
dwlyd! lpaid Aol Jelmidl G cdlall

Lalasll Ldiogll wlibasyl 2017 Ble J) 2009 (e 5ytall Ads ((04) o3y Jousd! (o ya
siiell ludl basgall o Jasdl cus Al Soidl dye e dapdanl) dlyull ol iy
sl 1 Gadl sl jlos 1180 5y §)lune Bliil 20 9.62 ga 8)lo¥| ulzme x>
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55 calatwll slael us goadl olS 5 21.5 LSS gylall caly =¥l el 17.5 5la¥1 uclxa
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Jlsidl e 49.5518.9 .81 PAMy ETRANG.ETAT (1o JSI lucll basogill il udy 0.76
ETAT o JSI lad! o wogall 5y Jlsall e 32 924 .24 0 LJ gleall ol =¥l L,
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Py Y Skl s
1 7 1.1804 9.6176 136 TICA
55 0 21.5933 17.5079 136 INDEP
5 3 0.7632 43014 136 TCSH
75 8.8 6.7569 17.5522 136 CAR
100 29.34 24.1184 81.0350 136 ETAT
70.66 0 24.1165 18.9560 136 ETRANG
100 5.83 32.2693 49.4593 136 PAM
11.78 5.46 1.2587 7.7266 136 TB
1 0 0.4003 0.1985 136 BIC
1.61 0.48 0.2438 1.3509 136 AB
1 0 0.3946 0.1911 136 BAL3
1 0 0.4748 0.6617 136 AAOIFI
7.98 -16.99 2.9551 1.3469 136 ROA
11.22 -41.53 4.9639 1.9490 136 ROD
119 0.83 10.1077 2.0055 136 DA
31 0.02 47277 4.2325 136 PM
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S L saad JSCde 5929 7 biial 5Sas LU A8gial 3sladl Jgazl cye BNl

ke ¢Liug (TICAg BICw JS casgETRANG g ETAT pymaill oo (probleme de multi colinéarité)

suad JSdwe § aas Y p Lo e datue 3k G Lol paw bl sda b8 Gew b

sl o olb s,

e ] v £ ) = & oL e <
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1.00 TICA
1.00 0.09 INDEP
1.00 005 | -0.09 TCSH
100 | -018 0.31 -0.1 CAR
1.00 02| 0066| -007| -017 ETAT
1.00 | -1.00 -0.2 | -0,067 0.07 017 | ETRANG
100 -011| 011 -0.14 -0.2 0.25 0.18 PAM
1.00 032 | -006 | 006 013 | -034| -008| -004 LL:]
1.00 0.09 0.42 0.1 -0.1 -0.12 002 | -013 0.59 BIC
1.00 -0.13 018 | -005| -001| 001 -0.37 0.1 -0.49 0.05 AB
1.00 | 0.02 -0.01 -007 | -019 015 | -015| -0.07 0.1 0.08 | -0.03 BAL3
100 019 -02 0.36 0.21 041 | -004| 004 012 | -019 0.46 0.08 AAOIFI
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(ROA, ROD)= 30 + B1 TICA + 2 INDEP + 33 TCSH + 4 CAR + 5 ETAT+ 6 PAM + 37

TB + 38 AB + 9 BAL3 + 310 AAOIFI + €

sl Jearud Laemdl JLas¥(Modele en données de panel) Lakall oLl #3505 (3

sl G Breusch-pagan

(Pooled  awemtdl Hlusi¥l £33 oo Juad¥l z35 0l GLa Ho, V (1) =0 oIS 13} v/
oasall Juai ¥ Lsld adeg oV (u) 20 olé prob =0.22 (i Lasg « regression model)
b sa apemdl Hlami¥l z3gai ol Jody i) Grauall
Sl z3gd (B gl aue dimty mewy (Hausman J guilad jlas | 3abs of LeS
le modéle &) a4ty dall ol il 73505 Gudas e oaxs ¥ I (le modele  effet fixe) aull
s ddeg Lo Auslall <y «(effet aléatoire

£ of Lag (ROA) Jgua¥l e wsladl z3gad 2l v/

Sl 73900 g0 Jiadl z3gill T (61 auall ds,8 a8y @iy 45ls Prob> chi 2 = 0.00002

Azl
: of Laag (ROD) ailagll e wilall &390t Al v/

Sl z3gd g Jiedl z3gaddl OF T paadl ds,8 Jad @iy 4518 Prob> chi 2 = 0.76

Al g dall
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Il
ROD ROA
0.84 -0.45 TICA
*%(0.034) *%(0.59)
-0.03 0 INDEP
*%(0.27)
-0.92 0 TCSH
*%(0.17)
0.017 -0.03 CAR
*%((.83) *%(0.48)
0.029 0 ETAT
*%(0.14)
-0.008 0.08 PAM
%(0.67) *%(0.23)
0.79 -0.06 B
*%(0.06) *%(0.9)
-1.60 9.06 AB
*%(0.48) *(0.01)
1.29 1.02 BAL3
*%(0.26) *%(0.17)
1.8 1.88 AAOIFI
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**(0.19) **(0.42)
0.68 0.17 R®
0.044 0.00 F
0.12 0.22 Breusch et Pagan
0.76 0.0002 Test d’Hausman
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(ROA, ROD)= 30 + 1 INDEP + 2 TCSH + B3 CAR + 34 ETRANG+ 35 PAM + 6 TB +

B7 BIC + B8 AB + 39 BAL3 + B10 AAOIFI + €
1 of Lasg (ROA) Jguadl e wilall z3g0id 2wdlly v/

Sl z3ses oo Jia¥l zigedl O @1 puadl 2isyé (a8 @1y 45ld Prob> chi 2 = 0.00

Al
:of Laug (ROD) adlagll e wslall z3geid dadlly v/

Il 7300 ga Jid 73gadl o gl auadl A ,d Joud @iy 45l8 Prob> chi 2 = 0.49
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ROD ROA
2.56 0 BIC
¥%(0.13)
0.006 0 INDEP
*%(0.88)
%1 45 0 TCSH
(0.05)
*%0.002 ¥%.0.03 CAR
(0.98) (0.5)
*%.0.03 0 ETRANG
(0.14)
*%.0.02 0.08 PAM
(0.41) **(0.22)
50,73 *¥%.0.07 TB
(0.09) (0.89)
0.32 8.87 AB
*%(0.89) *(0.011)
1.26 1.02 BAL3
**(0.28) ¥%(0.17)
-2.54 1.84 AAOIFI
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0.6 017 R
0.13 0.00 F
0.19 0.22 Breusch et Pagan
0.49 0.00 Test d'Hausman
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(DA, PM)= B0+ 31 TICA + B2 INDEP + 3 TCSH + B4 CAR + 5 ETAT+ 6 PAM + 7 TB

+ B8 AB + 39 BAL3 + 310 AAOIFI + €
1 0f Laag (DA) Jguadl gai 7 3g0id Ll v/

Sl z3ses g Ji¥! z3saddl OF (T paall 3n,8 Joud @iy 4518 Prob> chi 2 = 0.96
Al gl
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PM DA
0.001 0.7 TICA
**(0.99) *¥%(0.37)
-0.0004 0.12 INDEP
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0.3 0.75 R
0.8 0.51 F
0.00 1.00 Breusch et Pagan
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(DA, PM)= 30 + 31 INDEP + B2 TCSH + B3 CAR + B4 ETRANG+ 5 PAM + 6 TB + 37

BIC + 38 AB + 39 BAL3 + 010 AAOIFI + €
1 0f Laag (DA) Jguadl g z 390 Ll v/

Sl z3ses g Ja¥l z3saidl OF T paall 3n,8 Joud @iy 4518 Prob> chi 2 = 0.83
A g diall
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PM DA
-3.61 1.65 BIC
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-0.027 0.14 INDEP
**(0.63) ¥%(0.04)
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import excel "C:\Users\Arob@se\Desktop\excel\Pratique.xlsx", sheet ("Feuill")

> firstrow

summarize TICA INDEP TCSH CAR ETAT ETRANG PAM TB BIC AB BAL3 AAOIFI ROA ROD
> A PM

]
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> A PM
Variable Obs Mean Std. Dev. Min Max
TICA 136 9.617647 1.180451 7 11
INDEP 136 17.50794 21.59331 0 55
TCSH 136 4.301471 .7632276 3 5
CAR 136 17.55221 6.75691 .8 75
ETAT 136 81.03801 24.11847 29.34 100
ETRANG 136 18.95603 24.11651 0 70.66
PAM 136 49.45934 32.26938 5.83 100
TB 136 7.726618 1.258768 5.46 11.78
BIC 136 .1985294 .4003675 0 1
AB 136 1.350956 .2438666 .48 1.61
BAL3 136 .1911765 .3946814 0 1
AAQOIFI 136 .6617647 .4748581 0 1
ROA 136 1.346912 2.955132 -16.99 7.98
ROD 136 1.949044 4.963957 -41.53 11.22
DA 136 2.005588 10.10774 .83 119
PM 136 4.232574 4.727701 .02 31

correlate TICA INDEP TCSH CAR ETAT ETRANG PAM TB BIC AB BAL3 AAQIFI

(obs=136)
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TICA INDEP TCSH CAR ETAT ETRANG PAM
TICA 1.0000
INDEP 0.0916 1.0000
TCSH -0.0931 0.0518 1.0000
CAR -0.1011 0.3062 -0.1848 1.0000
ETAT -0.1746 -0.0695 0.0662 0.2010 1.0000
ETRANG 0.1747 0.0692 -0.0665 =-0.2010 -1.0000 1.0000
PAM 0.1794 0.2503 -0.2035 -0.1377 0.1085 -0.1087 1.0000
TB -0.0403 -0.0814 -0.3434 0.1263 0.0555 -0.0552 0.3159
BIC 0.5850 -0.1274 0.0209 -0.1164 -0.0951 0.0952 0.4218
AB 0.0497 -0.4920 0.1039 -0.3704 0.0145 -0.0147 -0.0466
BAL3 -0.0327 0.0859 0.1023 -0.0669 -0.1519 0.1519 -0.1878
AAQIFI 0.0847 0.4648 -0.1867 0.1231 0.0406 -0.0408 0.4060
B BIC AB BAL3 AAOIFI
TB 1.0000
BIC 0.0870 1.0000
AB 0.1823 -0.1264 1.0000
BAL3 -0.0700 -0.0076 0.0173 1.0000
AAOIFI 0.2128 0.3558 -0.2006 0.1895 1.0000
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import excel "C:\Users\Arob@se\Desktop\excel\Pratique.xlsx", sheet ("Feuill")

> firstrow

xtset code année, yearly
panel variable: code (unbalanced)
time variable: année, 2009 to 2017

delta: 1 year

xtreg ROA TICA INDEP TCSH CAR ETAT PAM TB AB BAL3 AAOIFI, fe
note: INDEP omitted because of collinearity
note: TCSH omitted because of collinearity

note: ETAT omitted because of collinearity

Fixed-effects (within) regression Number of obs = 136
Group variable: code Number of groups = 16

R-sqg: Obs per group:
within = 0.1718 min = 7
between = 0.0002 avg = 8.5
overall = 0.0098 max = 9
F(7,113) = 3.35

corr(u_i, Xb) = -0.8639 Prob > F = 0.0028




Random-effects GLS regression

Group variable:

R-sqg:
within
between

overall

corr(u_ i, X)

o

code

(@]

.1258
.6101
.2674

o

0 (assumed)

Number of obs

Number of groups

ROA Coef. Std. Err. t P>t [95% Conf. Interval]
TICA -.4518997 .8493198 -0.53 0.596 -2.134555 1.230756
INDEP 0 (omitted)
TCSH 0 (omitted)
CAR -.0312592 .0445037 -0.70 0.484 -.1194291 .0569107
ETAT 0 (omitted)
PAM .0784227 .0648327 1.21 0.229 -.0500225 .206868
TB -.0607973 .5130379 -0.12 0.906 -1.077218 .9556233
AB 9.069738 3.450018 2.63 0.010 2.23463 15.90484
BAL3 1.021467 .7461678 1.37 0.174 -.4568258 2.49976
AAQIFI 1.885633 2.3204 0.81 0.418 -2.711498 6.482765
_cons -10.86313 10.03175 -1.08 0.281 -30.73783 9.011569
sigma u 3.7973911
sigma e 2.4647295
rho .70359254 (fraction of variance due to u i)
F test that all u i=0: F(15, 113) = 3.84 Prob > F = 0.0000
estimates store fixed
xtreg ROA TICA INDEP TCSH CAR ETAT PAM TB AB BAL3 AAOIFI, re

Obs per group:

Wald chi2 (10)
Prob > chi?2

min
avg =

max =

136
16

33.08
0.0003



ROA Coef. Std. Err. Z P> z| [95% Conf. Interval]

TICA .2193903 .2609873 0.84 0.401 -.2921353 .730916

INDEP .0145103 .0186536 0.78 0.437 -.02205 .0510706

TCSH -1.318634 .4421083 -2.98 0.003 -2.18515 -.4521178

CAR -.0456353 .0420599 -1.09 0.278 -.1280712 .0368005

ETAT .03%96677 .0132627 2.99 0.003 .0136732 .0656621

PAM -.0035831 .0115689 -0.31 0.757 -.0262577 .0190914

B .2032457 .2675738 0.76 0.448 -.3211893 .7276806

AB 3.108766 1.453308 2.14 0.032 .260334 5.957197

BAL3 1.360557 .6281642 2.17 0.030 .1293777 2.591736

AAOQIFI -1.693455 .777938 -2.18 0.029 -3.218185 -.1687242

_cons -2.476583 4.441063 -0.56 0.577 -11.180091 6.227741
sigma_ u .79543592
sigma_e 2.4647295

rho .09432843 (fraction of variance due to u_ i)

I 255

T———————




xtreg ROA TICA INDEP TCSH CAR ETAT PAM TB AB BAL3 AAOIFI, re

136
16

Random-effects GLS regression Number of obs =
Group variable: code Number of groups =
R-sqg: Obs per group:
within 0.1258 min =
between 0.6101 avg = 8
overall 0.2674 max =
Wald chi2 (10) = 33.08
corr(u_i, X) = 0 (assumed) Prob > chi?2 = 0.0003
ROA Coef. Std. Err. z P>|z| [95% Conf. Interval]
TICA .2193903 .2609873 0.84 0.401 -.2921353 .730916
INDEP .0145103 .0186536 0.78 0.437 -.02205 .0510706
TCSH -1.318634 .4421083 -2.98 0.003 -2.18515 -.4521178
CAR -.0456353 .0420599 -1.09 0.278 -.1280712 .0368005
ETAT .0396677 .0132627 2.99 0.003 .0136732 .0656621
PAM -.0035831 .0115689 -0.31 0.757 -.0262577 .0190914
TB .2032457 .2675738 0.76 0.448 -.3211893 .7276806
AB 3.108766 1.453308 2.14 0.032 .260334 5.957197
BAL3 1.360557 .6281642 2.17 0.030 .1293777 2.591736
AAOIFI -1.693455 .777938 -2.18 0.029 -3.218185 -.1687242
_cons -2.476583 4.441063 -0.56 0.577 -11.18091 6.227741
sigma_u .79543592
sigma_e 2.4647295
rho .09432843 (fraction of variance due to u i)

hausman fe

o O J



Coefficients ——

(b) (B) (b-B) sqgrt (diag (V_b-V B))
fe . Difference S.E.
TICA -.4518997 .2193903 -.67129 .8082263
CAR -.0312592 -.0456353 .0143761 .0145447
PAM .0784227 -.0035831 .0820059 .0637922
TB -.0607973 .2032457 -.2640429 .4377353
AB 9.069738 3.108766 5.960972 3.12898
BAL3 1.021467 1.360557 -.3390897 402711
AAQIFI 1.885633 -1.693455 3.579088 2.186108
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic
chi2 (7) = (b-B)'[(V_b-V B)”*(-1)] (b-B)
= 27.98
Prob>chi2 = 0.0002
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xtreg ROD TICA INDEP TCSH CAR ETAT PAM TB AB BAL3 AAOIFI, fe

note: INDEP omitted because of collinearity
note: TCSH omitted because of collinearity

note: ETAT omitted because of collinearity

Fixed-effects (within) regression Number of obs = 136
Group variable: code Number of groups = 16
R-sqg: Obs per group:
within = 0.0429 min = 7
between = 0.0001 avg = 8.5
overall = 0.0016 max = 9
F(7,113) = 0.72
corr(u_i, Xb) = -0.9099 Prob > F = 0.6521
ROD Coef. Std. Err. t P>t [95% Conf. Interval]
TICA .0732795 1.648997 0.04 0.965 -3.193681 3.34024
INDEP 0 (omitted)
TCSH 0 (omitted)
CAR .0263806 .0864062 0.31 0.761 -.1448056 .1975668
ETAT 0 (omitted)
PAM .1580584 .1258759 1.26 0.212 -.0913245 .4074414
TB 1.035444 .9960887 1.04 0.301 -.9379875 3.008875
AB -.9317081 6.698382 -0.14 0.890 -14.20241 12.33899
BAL3 1.726582 1.448722 1.19 0.236 -1.143598 4.596762
AAQIFI -1.315769 4.505173 -0.29 0.771 -10.24133 7.609791
_cons -13.23737 19.47714 -0.68 0.498 -51.82509 25.35035
sigma u 5.7382559
sigma e 4.7853956
rho .58980837 (fraction of variance due to u i)

F test that all u i=0: F(15, 113) = 1.23

estimates store fixed

Prob > F = 0.2600



xtreg ROD TICA INDEP TCSH CAR ETAT PAM TB AB BAL3 AAOQOIFI,

re

Random-effects GLS regression Number of obs = 136
Group variable: code Number of groups = 16
R-sqg: Obs per group:
within = 0.0232 min = 7
between = 0.6797 avg = 8.5
overall = 0.1465 max = 9
Wald chi2 (10) = 18.71
corr(u_ i, X) = 0 (assumed) Prob > chi?2 = 0.0441
ROD Coef. Std. Err. z P>|z| [95% Conf. Interval]
TICA .8366195 .3938707 2.12 0.034 .0646471 1.608592
INDEP -.0314506 .0284607 -1.11 0.269 -.0872326 .0243313
TCSH -.9185482 .6654385 -1.38 0.167 -2.222784 .3856872
CAR .01694 .0769309 0.22 0.826 -.1338418 .1677218
ETAT .0294556 .0199859 1.47 0.141 -.0097161 .0686273
PAM -.0076783 .0177387 -0.43 0.665 -.0424455 .027089
TB .7920177 .4175787 1.90 0.058 -.0264215 1.610457
AB -1.604532 2.247303 -0.71 0.475 -6.009164 2.800101
BAL3 1.287393 1.144214 1.13 0.261 -.9552258 3.530011
AAOIFI -1.576876 1.190342 -1.32 0.185 -3.909903 .7561517
_cons -7.051686 6.803772 -1.04 0.300 -20.38683 6.283462
sigma u .69005639
sigma_ e 4.7853956
rho .02037021 (fraction of variance due to u_1i)

estimates store random




(within)

Group variable:

Fixed-effects

xtreg ROD TICA INDEP TCSH CAR ETAT PAM TB AB BAL3 AAOIFI,

INDEP omitted because of collinearity

TCSH omitted because of collinearity

ETAT omitted because of collinearity

code

0.0429
0.0001
0.0016

corr(u_ i,

-0.9099

regression Number of obs

Number of groups

Obs per group:

o O 3

Prob > F



ROD Coef. Std. Err. t P>t [95% Conf. Interval]
TICA .0732795 1.648997 0.04 0.965 -3.193681 3.34024
INDEP 0 (omitted)
TCSH 0 (omitted)
CAR .0263806 .0864062 0.31 0.761 -.1448056 .1975668
ETAT 0 (omitted)
PAM .1580584 .1258759 1.26 0.212 -.0913245 .4074414
TB 1.035444 .9960887 1.04 0.301 -.9379875 3.008875
AB -.9317081 6.698382 -0.14 0.890 -14.20241 12.33899
BAL3 1.726582 1.448722 1.19 0.236 -1.143598 4.596762
AAQIFI -1.315769 4.505173 -0.29 0.771 -10.24133 7.609791
_cons -13.23737 19.47714 -0.68 0.498 -51.82509 25.35035
sigma u 5.7382559
sigma_e 4.7853956
rho .58980837 (fraction of variance due to u i)
F test that all u i=0: F(15, 113) = 1.23 Prob > F = 0.2600
estimate store fe
xtreg ROD TICA INDEP TCSH CAR ETAT PAM TB AB BAL3 AAQOIFI, re
Random-effects GLS regression Number of obs = 136
Group variable: code Number of groups = 16
R-sqg: Obs per group:
within = 0.0232 min = 7
between = 0.6797 avg = 8.5
overall = 0.1465 max = 9
Wald chi2 (10) = 18.71
corr (u_i, X) = 0 (assumed) Prob > chi?2 = 0.0441




ROD Coef. Std. Err. z P>|z]| [95% Conf. Interval]
TICA .8366195 .3938707 2.12 0.034 .0646471 1.608592
INDEP -.0314506 .0284607 -1.11 0.269 -.0872326 .0243313
TCSH -.9185482 .6654385 -1.38 0.167 -2.222784 .3856872
CAR .01694 .0769309 0.22 0.826 -.1338418 .1677218
ETAT .0294556 .0199859 1.47 0.141 -.0097161 .0686273
PAM -.0076783 .0177387 -0.43 0.665 -.0424455 .027089
TB .7920177 .4175787 1.90 0.058 -.0264215 1.610457
AB -1.604532 2.247303 -0.71 0.475 -6.009164 2.800101
BAL3 1.287393 1.144214 1.13 0.261 -.9552258 3.530011
AAOIFI -1.576876 1.190342 -1.32 0.185 -3.909903 .7561517
_cons -7.051686 6.803772 -1.04 0.300 -20.38683 6.283462
sigma_u .69005639
sigma_e 4.7853956
rho .02037021 (fraction of variance due to u 1)
hausman fe
Coefficients —
(b) (B) (b-B) sqrt (diag(V_b-V B))
fe . Difference S.E.
TICA .0732795 .8366195 -.76334 1.601267
CAR .0263806 .01694 .0094406 .0393404
PAM .1580584 -.0076783 .1657367 .1246198
TB 1.035444 .7920177 .2434262 .9043345
AB -.9317081 -1.604532 .6728235 6.310146
BAL3 1.726582 1.287393 .4391895 .8885774
AAQOIFI -1.315769 -1.576876 .2611065 4.345074
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic
chi2 (7) = (b-B)'[(V_b-V_B)"(-1)] (b-B)
= 4.13
Prob>chi2 = 0.7648




Jo¥ aolall 3 Jouo¥l g3 i :(5) o8 3xke

xtreg DA TICA INDEP TCSH CAR ETAT PAM TB AB BAL3 AAOQIFI, fe
note: INDEP omitted because of collinearity
note: TCSH omitted because of collinearity

note: ETAT omitted because of collinearity

Fixed-effects (within) regression Number of obs = 136
Group variable: code Number of groups = 16
R-sqg: Obs per group:
within = 0.0029 min = 7
between = 0.0160 avg = 8.5
overall = 0.0005 max = 9
F(7,113) = 0.05
corr(u_i, Xb) = -0.4819 Prob > F = 0.9998



DA Coef. Std. Err. t P>t [95% Conf. Intervall]
TICA .4047107 3.59946 0.11 0.911 -6.726469 7.535891
INDEP 0 (omitted)
TCSH 0 (omitted)
CAR .018015 .188609 0.10 0.924 -.3556534 .3916834
ETAT 0 (omitted)
PAM .0274353 .2747643 0.10 0.921 -.5169223 .5717929
TB -.4790748 2.174281 -0.22 0.826 -4.786717 3.828567
AB -4.271188 14.62135 -0.29 0.771 -33.23872 24.69634
BAL3 -.3570376 3.162297 -0.11 0.910 -6.622118 5.908043
AAOQOIFI -.5617331 9.833974 -0.06 0.955 -20.04461 18.92114
_cons 6.351898 42.51504 0.15 0.882 -77.87807 90.58187
sigma_u 3.7705933
sigma_e 10.445648
rho .11528011 (fraction of variance due to u_ i)
F test that all u i=0: F(15, 113) = 0.63 Prob > F = 0.8485
xtreg DA TICA INDEP TCSH CAR ETAT PAM TB AB BAL3 AAOIFI, re
Random-effects GLS regression Number of obs = 136
Group variable: code Number of groups = 16
R-sqg: Obs per group:
within = 0.0003 min = 7
between = 0.7487 avg = 8.5
overall = 0.0687 max = 9
Wald chi2 (10) = 9.22
corr (u_1i, X) = 0 (assumed) Prob > chi?2 = 0.5115
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hausman fe

Coefficients
(b) (B) (b-B) sqgrt (diag (V_b-V B))
fe Difference S.E.
TICA .4047107 .7060218 -.3013112 3.513915
CAR .018015 .0263393 -.0083243 .095298
PAM .0274353 -.0215685 .0490038 .2724738
TB -.4790748 .9702618 -1.449337 2.007772
AB -4.271188 6.192511 -10.4637 13.91828
BAL3 -.3570376 -1.705829 1.348792 2.037438
AAOIFI -.5617331 -.4573658 -.1043673 9.544517
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic
chi2 (7) = (b-B)'[(V_b-V _B)"(-1)] (b-B)
= 1.99
Prob>chi2 = 0.9602



xtreg PM TICA INDEP TCSH CAR ETAT PAM TB AB BAL3 AAOIFI,

note:
note:

note:

Jodl olall 3 &udoudl dyamll youds :(6) o, 3xle

INDEP omitted because of collinearity
TCSH omitted because of collinearity

ETAT omitted because of collinearity

fe

Fixed-effects (within) regression Number of obs = 136
Group variable: code Number of groups = 16
R-sqg: Obs per group:
within = 0.0412 min = 7
between = 0.1761 avg = 8.5
overall = 0.1167 max = 9
F(7,113) = 0.69
corr(u_i, Xb) = -0.7729 Prob > F = 0.6773
PM Coef. Std. Err. t P>t [95% Conf. Interval]
TICA -.1444889 .9525908 -0.15 0.880 -2.031743 1.742765
INDEP 0 (omitted)
TCSH 0 (omitted)
CAR -.0654107 .049915 -1.31 0.193 -.1643014 .03348
ETAT 0 (omitted)
PAM .0553878 .0727159 0.76 0.448 -.0886754 .1994511
TB .0272447 .5754195 0.05 0.962 -1.112765 1.167255
AB 1.0406 3.869514 0.27 0.788 -6.625606 8.706806
BAL3 -.3238195 .8368963 -0.39 0.700 -1.981862 1.334223
AAOIFI 3.296262 2.602544 1.27 0.208 -1.859847 8.45237
_cons .2951161 11.25153 0.03 0.979 -21.9962 22.58643
sigma u 5.8516776
sigma_e 2.7644224
rho .81754366 (fraction of variance due to u i)
F test that all u i=0: F (15, 113) = 11.89 Prob > F = 0.0000

estimates store fixed




xtreg PM TICA INDEP TCSH CAR ETAT

PAM TB AB BAL3 AAOIFI, re

Random-effects GLS regression Number of obs = 136
Group variable: code Number of groups = 16
R-sqg: Obs per group:
within = 0.0139 min = 7
between = 0.3077 avg = 8.5
overall = 0.2104 max = 9
Wald chi2 (10) = 6.12
corr(u_ i, X) = 0 (assumed) Prob > chi?2 = 0.8050
PM Coef. Std. Err. z P>|z| [95% Conf. Interval]
TICA -.0010958 .6466652 -0.00 0.999 -1.268536 1.266345
INDEP -.0004358 .0514384 -0.01 0.993 -.1012533 .1003817
TCSH -.8360227 1.333487 -0.63 0.531 -3.449609 1.777564
CAR -.0612927 .0492742 -1.24 0.214 -.1578684 .0352829
ETAT .0229707 .0410925 0.56 0.576 -.057569 .1035105
PAM -.0574685 .0314229 -1.83 0.067 -.1190563 .0041192
TB .1767332 .5017571 0.35 0.725 -.8066926 1.160159
AB 2.020705 2.989217 0.68 0.499 -3.838052 7.879463
BAL3 -.1369414 .7743378 -0.18 0.860 -1.654616 1.380733
AAQIFI 1.470839 1.814295 0.81 0.418 -2.085113 5.026791
_cons 4.764665 10.73987 0.44 0.657 -16.28509 25.81442
sigma u 3.6642009
sigma_e 2.7644224
rho .6372752 (fraction of variance due to u i)

estimates store random




hausman fe

Coefficients
(b) (B) (b-B) sqgrt (diag (V_b-V_B))
fe Difference SL.E .
TICA -.1444889 -.0010958 -.1433931 .6994665
CAR -.0654107 -.0612927 -.0041179 .0079728
PAM .0553878 -.0574685 .1128564 .0655759
TB .0272447 .1767332 -.1494885 .2816868
AB 1.0406 2.020705 -.9801053 2.457178
BAL3 -.3238195 -.1369414 -.186878 .3174845
AAQIFI 3.296262 1.470839 1.825423 1.865896
= consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic
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chi2 (7)

Prob>chi?2

(b-B) '"[ (V_b-V_B) " (-1) ] (b-B)

4.49
0.7215

(V_b-V B is not positive definite)



Asll) Aslall 3 Jouo¥l e wiladl uds :(07) o3, sxle

xtset code année, yearly
panel variable: code (unbalanced)
time variable: année, 2009 to 2017

delta: 1 year

xtreg ROA INDEP TCSH CAR ETRANG PAM TB BIC AB BAL3 AAOIFI, fe

note: INDEP omitted because of collinearity
note: TCSH omitted because of collinearity
note: ETRANG omitted because of collinearity

note: BIC omitted because of collinearity

Fixed-effects (within) regression Number of obs

Group variable: code

R-sq: Obs per group:
0.1697
between 0.0000
overall = 0.0109

within

F(6,114)
corr(u_i, Xb) = -0.8663 Prob > F

Number of groups

min
avg

max

136
16

3.88
0.0014



ROA Coef. Std. Err. t P>|t] [95% Conf. Interval]
INDEP 0 (omitted)
TCSH 0 (omitted)
CAR -.0278774 .0439088 -0.63 0.527 -.1148604 .0591056
ETRANG 0 (omitted)
PAM .0796587 .064587 1.23 0.220 -.0482877 .2076051
TB -.0688432 .5112 -0.13 0.893 -1.081527 .9438401
BIC 0 (omitted)
AB 8.875911 3.419927 2.60 0.011 2.101062 15.65076
BAL3 1.024263 . 7437995 1.38 0.171 -.4491984 2.497724
AAQIFI 1.838899 2.311435 0.80 0.428 -2.740036 6.417834
_cons -14.97542 6.375279 -2.35 0.021 -27.6048 -2.346038
sigma_u 3.8211041
sigma e 2.4569675
rho .70748968 (fraction of variance due to u_ i)
F test that all u i=0: F(15, 114) = 3.93 Prob > F = 0.0000
estimates store fixed
xtreg ROA INDEP TCSH CAR ETRANG PAM TB BIC AB BAL3 AAOIFI, re
Random-effects GLS regression Number of obs = 136
Group variable: code Number of groups = 16
R-sqg: Obs per group:
within = 0.1258 min = 7
between = 0.6035 avg = 8.5
overall = 0.2684 max = 9
Wald chi2 (10) = 32.77
corr(u_i, X) = 0 (assumed) Prob > chi?2 = 0.0003




ROA Coef. Std. Err. z P>|z| [95% Conf. Interval]
INDEP .0275378 .0227081 1.21 0.225 -.0169691 .0720448
TCSH -1.498373 .4694651 -3.19 0.001 -2.418508 -.5782386
CAR -.0497034 .0421365 -1.18 0.238 -.1322894 .0328827
ETRANG -.0415569 .0138934 -2.99 0.003 -.0687874 -.0143264
PAM -.008036 .0132657 -0.61 0.545 -.0340364 .0179643
TB .1909144 .2691076 0.71 0.478 -.3365267 .7183556
BIC .9886663 1.071467 0.92 0.356 -1.11137 3.088703
AB 3.741315 1.534917 2.44 0.015 .7329336 6.749696
BAL3 1.35438 .6277346 2.16 0.031 .1240432 2.584718
AAOIFI -2.0346 .8807705 -2.31 0.021 -3.760879 -.3083217
_cons 3.745371 3.542364 1.06 0.290 -3.197535 10.68828
sigma_u .82434755
sigma_e 2.4569675
rho .10117999 (fraction of variance due to u_1i)
estimates store radom
xttestO
ROA Coef. Std. Err. z P>|z| [95% Conf. Interval]
INDEP .0275378 .0227081 1.21 0.225 -.0169691 .0720448
TCSH -1.498373 .4694651 -3.19 0.001 -2.418508 -.5782386
CAR -.0497034 .0421365 -1.18 0.238 -.1322894 .0328827
ETRANG -.0415569 .0138934 -2.99 0.003 -.0687874 -.0143264
PAM -.008036 .0132657 -0.61 0.545 -.0340364 .0179643
TB .1909144 .2691076 0.71 0.478 -.3365267 .7183556
BIC .9886663 1.071467 0.92 0.356 -1.11137 3.088703
AB 3.741315 1.534917 2.44 0.015 .7329336 6.749696
BAL3 1.35438 .6277346 2.16 0.031 .1240432 2.584718
AAQOIFI -2.0346 .8807705 -2.31 0.021 -3.760879 -.3083217
_cons 3.745371 3.542364 1.06 0.290 -3.197535 10.68828
sigma_u .82434755
sigma_e 2.4569675
rho .10117999 (fraction of variance due to u i)

estimates store radom

xttestO




hausman fe

Coefficients
(b) (B) (b-B) sqgrt (diag(V_b-V B))
fe . Difference S.E.
CAR -.0278774 -.0497034 .021826 .0123489
PAM .0796587 -.008036 .0876947 .06321
TB -.0688432 .1909144 -.2597576 .4346338
AB 8.875911 3.741315 5.134596 3.05613
BAL3 1.024263 1.35438 -.3301177 .3989825
AAOQOIFI 1.838899 -2.0346 3.873499 2.137048
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic
chi2 (6) = (b-B)'[(V_b-V B)”"(-1)] (b-B)
= 31.31
Prob>chi2 = 0.0000
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xtreg ROD INDEP TCSH CAR ETRANG PAM TB BIC AB BAL3 AAOQOIFI,

Lol Aslall 3 ailsgll o wsladl yuds :(08) o, xle

note: INDEP omitted because of collinearity

note: TCSH omitted because of collinearity

note: ETRANG omitted because of collinearity

note: BIC omitted because of collinearity

Fixed-effects

Group variable:

R-sqg:
within
between

overall

corr(u_i, Xb)

fe

(within) regression Number of obs
code Number of groups
Obs per group:
0.0429 min
0.0000 avg
0.0014 max
F(6,114)
-0.9096 Prob > F

136
16

0.85
0.5330



ROD Coef. Std. Err. t P> |t [95% Conf. Interval]
INDEP 0 (omitted)
TCSH 0 (omitted)
CAR .0258322 .0851453 0.30 0.762 -.1428399 .1945043
ETRANG 0 (omitted)
PAM .157858 .1252433 1.26 0.210 -.0902479 .4059064
B 1.036749 .9912881 1.05 0.298 -.9269854 3.000483
BIC 0 (omitted)
AB -.9002775 6.631715 -0.14 0.892 -14.03765 12.2371
BAL3 1.726129 1.442331 1.20 0.234 -1.131117 4.583375
AAOIFI -1.308191 4.482195 -0.29 0.771 -10.18738 7.571002
_cons -12.57053 12.36255 -1.02 0.311 -37.06065 11.9196
sigma u 5.732342
sigma_e 4.7644024
rho .59143581 (fraction of variance due to u i)
F test that all u i=0: F(15, 114) = 1.54 Prob > F = 0.1031
estimate store fe
xtreg ROD INDEP TCSH CAR ETRANG PAM TB BIC AB BAL3 AAOIFI, re
Random-effects GLS regression Number of obs = 136
Group variable: code Number of groups = 16
R-sqg: Obs per group:
within = 0.0215 min =
between = 0.6024 avg = 8.5
overall = 0.1318 max =
Wald chi2 (10) = 15.19
corr(u_i, X) = 0 (assumed) Prob > chi?2 = 0.1252




ROD Coef. Std. Err. z P>|z| [95% Conf. Interval]

INDEP .0056944 .0367718 0.15 0.877 -.066377 .0777659

TCSH -1.445551 .7418097 -1.95 0.051 -2.899471 .0083695

CAR .0020227 .0781147 0.03 0.979 -.1510793 .1551247

ETRANG -.0325592 .0218682 -1.49 0.137 -.0754201 .0103017

PAM -.0174953 .0212184 -0.82 0.410 -.0590826 .024092

TB .7342048 .4354906 1.69 0.092 -.1193411 1.587751

BIC 2.556265 1.691226 1.51 0.131 -.7584778 5.871007

AB .3234182 2.494878 0.13 0.897 -4.566452 5.213288

BAL3 1.258099 1.156118 1.09 0.277 -1.00785 3.524048

AAOQIFI -2.540675 1.416882 -1.79 0.073 -5.317712 .2363634

_cons 4.340646 5.697161 0.76 0.446 -6.825583 15.50688
sigma u .91065542
sigma_e 4.7644024

rho .03524585 (fraction of variance due to u i)
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estimate store re




hausman fe

—— Coefficients
(b) (B) (b-B) sqrt (diag (V_b-V B))
fe . Difference Sl
CAR .0258322 .0020227 .0238095 .0338793
PAM .157858 -.0174953 .1753534 .1234328
TB 1.036749 .7342048 .3025439 .8905055
AB -.9002775 .3234182 -1.223696 6.144529
BAL3 1.726129 1.258099 .4680302 .8623864
AAQIFI -1.308191 -2.540675 1.232484 4.252354
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic
chi2 (6) = (b-B)'[(V_b-V B)"(-1)] (b-B)
= 5.43
Prob>chi2z = 0.4900

xtreg DA INDEP TCSH CAR ETRANG PAM TB BIC AB BAL3 AAOIFI, fe
note: INDEP omitted because of collinearity
note: TCSH omitted because of collinearity
note: ETRANG omitted because of collinearity

note: BIC omitted because of collinearity

Fixed-effects (within) regression Number of obs = 136
Group variable: code Number of groups = 16
R-sqg: Obs per group:
within = 0.0028 min = 7
between = 0.0627 avg = 8.5
overall = 0.0034 max = 9
F(6,114) = 0.05
corr(u_i, Xb) = -0.5266 Prob > F = 0.9993




DA Coef. Std. Err. t P>\t [95% Conf. Interval]
INDEP 0 (omitted)
TCSH 0 (omitted)
CAR .0149863 .1858654 0.08 0.936 -.3532116 .3831842
ETRANG 0 (omitted)
PAM .0263284 .2733962 0.10 0.923 -.5152673 .5679241
TB -.4718691 2.163904 -0.22 0.828 -4.758546 3.814808
BIC 0 (omitted)
AB -4.097602 14.47651 -0.28 0.778 -32.77546 24.58026
BAL3 -.3595412 3.148495 -0.11 0.909 -6.596685 5.877603
AAOIFI -.5198792 9.784277 -0.05 0.958 -19.90246 18.8627
_cons 10.03477 26.98648 0.37 0.711 -43.42525 63.49478
sigma_u 3.8333162
sigma_e 10.400315
rho .11960126 (fraction of variance due to u i)
F test that all u i=0: F(15, 114) = 0.72 Prob > F = 0.7575
estimate store fe
xtreg DA INDEP TCSH CAR ETRANG PAM TB BIC AB BAL3 AAOIFI, re
Random-effects GLS regression Number of obs = 136
Group variable: code Number of groups = 16
R-sq: Obs per group:
within = 0.0005 min = 7
between = 0.7436 avg = 8.5
overall = 0.0646 max = 9
Wald chi2 (10) = 8.63
corr(u_i, X) = 0 (assumed) Prob > chi?2 = 0.5674




DA Coef. Std. Err. z P>|z| [95% Conf. Intervall]

INDEP .1434152 .0707035 2.03 0.043 .0048388 .2819916

TCSH -.6750992 1.40744 -0.48 0.631 -3.433631 2.083432

CAR .0130794 .1643333 0.08 0.937 -.309008 .3351668

ETRANG .0127481 .0414316 0.31 0.758 -.0684564 .0939526

PAM -.0273382 .0406082 -0.67 0.501 -.1069289 .0522525

B .9087939 .8323228 1.09 0.275 -.7225287 2.540117

BIC 1.654483 3.196659 0.52 0.605 -4.610853 7.919819

AB 7.589501 4.784762 1.59 0.113 -1.788461 16.96746

BAL3 -1.788328 2.421938 -0.74 0.460 -6.535239 2.958582

AAOIFI -1.090001 2.7039 -0.40 0.687 -6.389547 4.209546

_cons -13.26073 10.90603 -1.22 0.224 -34.63616 8.114702
sigma_u 0
sigma e 10.400315

rho 0 (fraction of variance due to u_i)
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estimate store re




hausman fe

Coefficients

(b) (B) (b-B) sgrt (diag(V_b-V B))
fe Difference SLE.
CAR .0149863 .0130794 .0019069 .08683061
PAM .0263284 -.0273382 .0536666 .2703635
TB -.4718691 .9087939 -1.380663 1.997428
AB -4.097602 7.589501 -11.6871 13.66292
BAL3 -.3595412 -1.788328 1.428787 2.011775
AAOIFI -.5198792 -1.090001 .5701216 9.403245
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2 (6) = (b-B)'[(V_b-V B)"(-1)1 (b-B)
= 2.85
Prob>chi2 = 0.8274

aoldl dolall 3 adoudl Lozl puss :(10) od) =l

xtreg PM INDEP TCSH CAR ETRANG PAM TB BIC AB BAL3 AAOIFI, fe

note: INDEP omitted because of collinearity
note: TCSH omitted because of collinearity
note: ETRANG omitted because of collinearity
note: BIC omitted because of collinearity

Fixed-effects (within) regression Number of obs = 136
Group variable: code Number of groups = 16
R-sqg: Obs per group:
within = 0.0410 min = 7
between = 0.1752 avg = 8.5
overall = 0.1170 max = 9
F(6,114) = 0.81
corr(u_i, Xb) = -0.7752 Prob > F = 0.5625




PM Coef. Std. Err. t P>|t] [95% Conf. Interval]
INDEP 0 (omitted)
TCSH 0 (omitted)
CAR -.0643294 .0491912 -1.31 0.194 -.1617768 .033118
ETRANG 0 (omitted)
PAM .055783 .0723571 0.77 0.442 -.0875559 .1991219
TB .0246721 .5726996 0.04 0.966 -1.109841 1.159186
BIC 0 (omitted)
AB .9786265 3.831359 0.26 0.799 -6.611266 8.568519
BAL3 -.3229256 .8332818 -0.39 0.699 -1.97365 1.327799
AAQIFTI 3.281319 2.589511 1.27 0.208 -1.848481 8.411119
_cons -1.019733 7.142252 -0.14 0.887 -15.16848 13.12901
sigma_u 5.8749734
sigma_e 2.7525512
rho .81999988 (fraction of variance due to u 1)
F test that all u i=0: F (15, 114) = 12.08 Prob > F = 0.0000
estimate store fe
xtreg PM INDEP TCSH CAR ETRANG PAM TB BIC AB BAL3 AAOIFI, re
Random-effects GLS regression Number of obs = 136
Group variable: code Number of groups = 16
R-sqg: Obs per group:
within = 0.0230 min = 7
between = 0.2983 avg = 8.5
overall = 0.2202 max = 9
Wald chi2 (10) = 7.45
corr(u_ i, X) = 0 (assumed) Prob > chi?2 = 0.6822




PM Coef. Std. Err. z P>|z| [95% Conf. Interval]

INDEP -.0266354 .0559339 -0.48 0.634 -.1362639 .0829931

TCSH -.5060573 1.371758 -0.37 0.712 -3.194654 2.18254

CAR -.0603044 .0487377 -1.24 0.216 -.1558286 .0352199

ETRANG -.0118481 .0422466 -0.28 0.779 -.0946499 .0709538

PAM -.0382709 .0351352 -1.09 0.276 -.1071347 .0305929

TB .1537512 .500403 0.31 0.759 -.8270206 1.134523

BIC -3.613817 3.004899 -1.20 0.229 -9.503311 2.275677

AB 1.628019 2.983046 0.55 0.585 -4.218644 7.474681

BAL3 -.1636304 .7701115 -0.21 0.832 -1.673021 1.34576

AAOQIFI 2.125486 1.888945 1.13 0.260 -1.576778 5.827751

_cons 5.865165 8.492581 0.69 0.490 -10.77999 22.51032
sigma u 3.7361465
sigma_e 2.7525512

rho .648181 (fraction of variance due to u i)

282

T———————

estimate store re




hausman fe

Coefficients
(b) (B) (b=-B) sqgrt (diag (V_b-V_B))
fe . Difference S.E.
CAR -.0643294 -.0603044 -.004025 .0066639
PAM .055783 -.0382709 .0940539 .063254
TB .0246721 .1537512 -.1290791 .2785348
AB .9786265 1.628019 -.6493922 2.404319
BAL3 -.3229256 -.1636304 -.1592952 .3182558
AAQIFI 3.281319 2.125486 1.155833 1.771285
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic

chi2 (6) = (b-B)'[(V_b-V B)"(-1)] (b-B)
= 2.04
Prob>chi2 = 0.9161

(V_b-V B is not positive definite)



