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Panel unit root test: Summary
Series: AGE
Date: 12/01/18 Time: 13:09
Sample: 1390 1396
Exogenous variables: Individual effects
User-specified lags: 1
Newey-W est 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* -40.8721 0.0000 103 515
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -115.040 0.0000 103 515
ADF - Fisher Chi-square 992.366 0.0000 103 515
PP - Fisher Chi-square 949.571 0.0000 103 618
** 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: CAPITALEXPENDITURES

Date: 12/01/18 Time: 13:15

Sample: 1390 1396

Exogenous variables: Individual effects

User-specified lags: 1

Newey-W est 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* -9.64500 0.0000 103 515
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 0.44091 0.6704 103 515
ADF - Fisher Chi-square 231.810 0.1048 103 515
PP - Fisher Chi-square 296.593 0.0000 103 618
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
Panel unit root test: Summary
Series: CASHCOMPENSATION
Date: 12/01/18 Time: 13:16
Sample: 1390 1396
Exogenous variables: Individual effects
User-specified lags: 1
Newey-W est 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* -14.5191 0.0000 72 360
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -0.94412 0.1726 72 360
ADF - Fisher Chi-square 174.353 0.0432 72 360
PP - Fisher Chi-square 176.854 0.0326 72 432

** 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: DELTA

Date: 12/01/18 Time: 13:18

Sample: 1390 1396

Exogenous variables: Individual effects

User-specified lags: 1

Newey-W est 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* -598.318 0.0000 99 495
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -81.8074 0.0000 99 495
ADF - Fisher Chi-square 364.340 0.0000 99 495
PP - Fisher Chi-square 405.170 0.0000 99 594
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.

Panel unit root test: Summary
Series: INDEPENDENCE
Date: 12/01/18 Time: 13:19
Sample: 1390 1396
Exogenous variables: Individual effects
User-specified lags: 1
Newey-W est 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* -7.17435 0.0000 17 85
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 0.00088 0.5004 14 70
ADF - Fisher Chi-square 29.1930 0.4028 14 70
PP - Fisher Chi-square 28.7224 0.4267 14 84

** 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: LCSR

Date: 12/01/18 Time: 13:20

Sample: 1390 1396

Exogenous variables: Individual effects

User-specified lags: 1

Newey-W est 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* -11.1563 0.0000 68 340
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -0.90146 0.1837 61 305
ADF - Fisher Chi-square 150.208 0.0423 61 305
PP - Fisher Chi-square 238.221 0.0000 61 366
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
Panel unit root test: Summary
Series: LEV
Date: 12/01/18 Time: 13:20
Sample: 1390 1396
Exogenous variables: Individual effects
User-specified lags: 1
Newey-W est 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* -13.3496 0.0000 103 515
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -1.30000 0.0968 103 515
ADF - Fisher Chi-square 271.844 0.0014 103 515
PP - Fisher Chi-square 342.391 0.0000 103 618

** 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: MARKET

Date: 12/01/18 Time: 13:23

Sample: 1390 1396

Exogenous variables: Individual effects

User-specified lags: 1

Newey-W est 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* -592.335 0.0000 87 435
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -73.1181 0.0000 82 410
ADF - Fisher Chi-square 200.473 0.0276 82 410
PP - Fisher Chi-square 198.984 0.0325 82 492
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.

Panel unit root test: Summary
Series: RISK
Date: 12/01/18 Time: 13:24
Sample: 1390 1396
Exogenous variables: Individual effects
User-specified lags: 1
Newey-W est 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* -54.8020 0.0000 103 515
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -11.3449 0.0000 103 515
ADF - Fisher Chi-square 478.383 0.0000 103 515
PP - Fisher Chi-square 521.615 0.0000 103 618

** 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: SIZE

Date: 12/01/18 Time: 13:25

Sample: 1390 1396

Exogenous variables: Individual effects

User-specified lags: 1

Newey-W est 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* -30.2487 0.0000 103 515
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -2.11436 0.0172 103 515
ADF - Fisher Chi-square 257.397 0.0087 103 515
PP - Fisher Chi-square 288.466 0.0001 103 618
** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.

Panel unit root test: Summary
Series: TENURE
Date: 12/01/18 Time: 13:34
Sample: 1390 1396
Exogenous variables: Individual effects
User-specified lags: 1
Newey-W est 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* -7.34194 0.0000 52 260
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat 0.12215 0.5486 50 250
ADF - Fisher Chi-square 95.0155 0.6221 50 250
PP - Fisher Chi-square 166.508 0.0000 49 294

** 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: VEGA

Date: 12/01/18 Time: 13:36

Sample: 1390 1396

Exogenous variables: Individual effects

User-specified lags: 1

Newey-W est 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* -76.0409 0.0000 102 510
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -7.06360 0.0000 102 510
ADF - Fisher Chi-square 287.343 0.0001 102 510
PP - Fisher Chi-square 452.393 0.0000 102 612
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
Panel unit root test: Summary
Series: BOARDSIZE
Date: 12/03/18 Time: 15:56
Sample: 1390 1396
Exogenous variables: Individual effects
User-specified lags: 1
Newey-W est 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* -2.88320 0.0020 3 15
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -0.74446 0.2283 2 10
ADF - Fisher Chi-square 6.98168 0.1369 2 10
PP - Fisher Chi-square 15.5848 0.0036 2 12
** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Redundant Fixed Effects Tests

Equation: EQ02

Test cross-section fixed effects

Effects Test Statistic d.f. Prob.

Cross-section F 2.384673 (31,117) 0.0004

Cross-section Chi-square 78.842663 31 0.0000
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Correlated Random Effects - Hausman Test
Equation: EQ02
Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.
Cross-section random 39.897931 12 0.0001
Dependent Variable:RISK
Method: Panel Least Squares
Date: 12/03/18 Time: 15:03
Sample: 1390 1396
Periods included: 7
Cross-sections included: 152
Total panel (unbalanced) observations: 1060
Variable Coefficient Std. Error t-Statistic Prob.
VEGA 0.461874 0.043665 10.57758 0.0000
CSR -0.027072 0.013972 -1.937597 0.0546
DELTA -0.005050 0.000543 -9.293092 0.0000
TENURE 0.109918 0.023928 4.593648 0.0000
BOARDSIZE -0.065291 0.026411 -2.472102 0.0146
CASHCOMPENSATION -0.115474 0.054076 -2.135427 0.0344
AGE -0.096512 0.049686 -1.942437 0.0540
LEV 0.037559 0.013763 2.728988 0.0071
SIZE -0.127431 0.027493 -4.635037 0.0000
CAPITALEXPENDITURES -0.016690 0.010708 -1.558722 0.1212
MARKET -0.131382 0.060490 -2.171955 0.0315
INDEPENDENCE -0.010759 0.006975 -1.542478 0.1251
C 1.136694 0.145667 7.803384 0.0000
R-squared 0.837957 Mean dependent var 1.349007
Adjusted R-squared 0.824819 S.D. dependent var 0.348244
S.E. of regression 0.145756 Akaike info criterion -0.936463
Sum squared resid 3.144243 Schwarz criterion -0.687654
Log likelihood 88.38531 Hannan-Quinn criter. -0.835437
F-statistic 63.77830 Durbin-Watson stat 1.651166

Prob(F-statistic)

0.000000
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Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects
Effects Test Statistic d.f. Prob.
Cross-section F 2.246562 (31,118) 0.0010
Cross-section Chi-square 75.145127 31 0.0000
Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.
Cross-section random 37.054424 12 0.0002
Dependent Variable:RISK
Method: Panel Least Squares
Date: 12/03/18 Time: 14:04
Sample: 1390 1396
Periods included: 7
Cross-sections included: 152
Total panel (unbalanced) observations:1060
Variable Coefficient Std. Error t-Statistic Prob.
VEGA*LOW 0.494123 0.040408 12.22819 0.0000
HIGH -0.462400 0.037991 -12.17115 0.0000
DELTA -6.565141 1.105558 -5.938304 0.0000
BOARDSIZE -0.005072 0.000507 -9.996056 0.0000
SIZE -0.124128 0.021496 -5.774597 0.0000
LEV 0.125715 0.056467 2.226350 0.0275
AGE -0.130510 0.056895 -2.293854 0.0232
TENURE 0.085971 0.037913 2.267579 0.0248
VEGA*HIGH 0.033987 0.020387 1.667072 0.0976
INDEPENDENCE -0.133919 0.061999 -2.160020 0.0324
CAPITALEXPENDITURES -0.054673 0.023916 -2.286100 0.0237
MARKET -0.158246 0.141033 -1.122051 0.2637
CASHCOMPENSATION -0.062373 0.010774 -5.789454 0.0000
C 0.781848 0.274324 2.850091 0.0050
R-squared 0.847712 Mean dependent var 1.349007
Adjusted R-squared 0.834244 S.D. dependent var 0.348244
S.E. of regression 0.141781 Akaike info criterion -0.986124
Sum squared resid 2.954975 Schwarz criterion -0.718176
Log likelihood 93.38300 Hannan-Quinn criter. -0.877326
F-statistic 62.94409 Durbin-Watson stat 1.631664
Prob(F-statistic) 0.000000
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