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abstract

Applying fair value accounting represents a major change in accounting literature. it
raises controversy and conveying different messages cause fluctuations in market and
financial system. The investor needs to understand that when making decisions .

The research target to test the FV effect on informative financial of reports for
companies listed in (SSM) by applying on bank sector from 2012-2017 through
comparing the effect of FV and HC on market stocks prices and returns and profit per
share, also test the effect of both governance and size in this relation .The study data has
a panel data shape, so analysis is done by using fixed-random effect model, through
Eviews V-10 program which the best one dealing with such data.

The study finding that there is an effect(significant) of the FV on the quality of financial
report and marketing stocks returns more than HC. Also there is an effect (insignificant)
with stocks prices , profit per share and an inverse relation(significant) with governance
and a positive relation with size that significant with total assets, and insignificant with
the number of stocks .

The study recommends to use FV accounting and improving disclosing it in KSA'
financial reports and take more care about governance to decrease earning management.

Key words :fair value (FV) ,historical cost (HC) ,international financial report standards , Saudi

accounting standards , Saudi stock market (SSM)
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(YoY=Y 1Y) Glsin T Auhall 320 of CuaUnbalanced Panel g53 e duhall clily a5~
OL(Y o yV=Y 01 £) Laih s oyl oY) i) o liiasdy ¢ dabal) Cilajia asenl

ae e Sl s el 1Y = (N) @il se of CuaShort Panel gs3 (e duhall ilbily ai—z
i T = (T) e sl

(Slan) Jilaill aliy Jsris ol bl Jidas 3 JiaY) 2 3saill Cagalll dagda 2aai)
Pooled  smaenil) jlaai) #3508 » Panel data 3 lly 73l Jdail Culli] &5 aa o
Tl Q¢ Dlasgll G agy a3l e <l intercept J) sS4y Regression Model
caliia (B) Sl intercept 3aje of 3asy JSU 5Ss 44 Fixed Effects Model aal) <l
lemnsy gl G Sl (b Rl Goil 38k maw Lo sas AY) Clagll U e
sany JSU (6<s 48y Random Effects Modelis)séall <l i) z s & ¢« (Heterogeneity)
¢ SHsdie JS8 saaat iy ail e 58V Glaagll 8L e Calisa (B) i intercept s3ie
Glalee aae (e ST (Asidl) N Lpadaiall claaliall sae 585 of z3saill 138 aladinl ajidys

(Jeffrey Wooldridge, 2001,p. 157).4ulall & jdgia Jaylll ey (Al <l paaiall) i)l

YoV g ale Bandl b dagal Jolsi ey g ¢ Yo ) Yale (63 small agul) (5 g 3 A el & 500 ()
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https://www.cambridge.org/core/search?filters%5BauthorTerms%5D=Cheng%20Hsiao&eventCode=SE-AU
https://mitpress.mit.edu/contributors/jeffrey-m-wooldridge

I laeY) A Laadal a8y <P Al gdal) ol Sl & 3sats A58 8l 235 of Slie) ey
Logd das3 Gampaly edidal) 8 Cpadsalll i aladtiu) 5 a8 sas e 3350 JSU intercept
iy Alalaall Hausman Test Jlial s ha) & duhall il adle <Y
gl Glyriall o Al é‘..m}“ Julan) T (Gﬂjwd\ ‘a_;\fd\) Julan) ‘SA.J}A.I P e —a
ANV (st Aad o Dpmill () S Jpd iy AL o2 Tygine aants alill uially
Durban test, F.test, T.test, Jaid ddlasy) GHEAY) (10 4o gana A (e &l 25 ¢(Sig.)
Coefficient, R-squared, Adjusted R-squared, Simple/Multiple Regression Analysis.
teh Lo e aamially hpal) aall SlasiV) 7 dga Jaidyg
1- Market price per share jt = Bg+B1 NI (at Historical cost) ji+ fo TCI jt(at Fair Value)+ &jt
yi=Bg+ By X1itt B2 x2it+ éi
2- Market return per sharejt = Bg + B1 NI(at Historical cost) jt+ B2 TCI jt(at Fair Value)+éjt
y2=PBg + By X1 it+ Bp X2 jtt £
3- Profit per sharejt = By + B1 FVGI/L jt (Fair Value Gains /loss) + £ jt
ys=Bo+ By Xsit+éit
4-FVGIL jt (Fair Value Gains / loss) = By + 1 GOV jt (Governmental) + Bo C jt (Total
assets) + B3 NS jt (Number of Share)+¢ jt
ya=PBo+ By X4itt B Xsit + B3 Xeit+ £
&
t ol A0 el aeull 3ol =l Market price per share jt Y1
t3all 30 clill aendl Aol dilall Jiey Market return per share j Y2
)l A8l g ~L)Y) Sla (e agasdl Casas Profit per sharejy Y3
Aolall Al B 4yl @lyeall Jlea) Fair Value Gains/loss (FVG/L it) Y4
Al el Gy Hladl Jao il Net income (NI) at Historical cost X1
Lalalall daill Gy Jelil) Jaay Total comprehensive income (TCI j) at Fair Value X2
Aolal) Al B 4yl @lyeall Jlea) Fair Value Gains/loss (FVG/L it) X3
A&l Governmental (GOV jy) X4
(dsa¥)) lasasall Il (uliys @il aas Capital (C i) X5
e shaally yumdl agud) 2c Number of Share (NS jt) X6
toll i elill Jlaiall Uadll £
elal) Jalse s danlad) Jalgadl cDelas By .. Bs
by daadl oy Cun Slan) dolaill 8 Eviews v.(10) b dalaill maliy aladind o
Panel Data 1) <Uly 73l ae Jaladll 8 Slaay) sl
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:C_mm gD Aiulg agdll HLddlg g;mg\ Jalasl) Ll
A RTYAIEN
Al L3l LAY (gsiaall Bal) LA:: sina JS% Aalall dadl) e duulal) Guki i Y
AUl Ao jall oa gyl (asall JAa Jadg
s (ool) Gl
& doay)ll) aalall ldy Jaal) Q;LA, Aalal) dagall Wy Jalill JAa g (gsina COUAS 22y Y
gl A gl Mileall e 501
Random Effects Model 44k aladiuly Alaay) Jidaill cils i (2) Jgaal) as
La ) Gl Bdg JaaN Al ¢ Aball dlpdal) il £ isai (2) Jsoa
gl L gl dilgad) (g Adalal) Aagill g JAM) Ly
Dependent Variable: Y1 - Method: Panel EGLS (Cross-section random effects)

Sample: 2012 2017 - Periods included: 6
Cross-sections included: 12 - Total panel (unbalanced) observations: 70

Prob. t-Statistic Std. Error  Coefficient Variable
0.0965 -1.685732 0.033785  -0.056952 C
0.0001 4.284305 4.26E-08 1.82E-07 X1
0.0000 4.454800 4.46E-08 1.99E-07 X2
Effects Specification
Rho S.D.
0.0000 0.000000 Cross-section random
1.0000 0.167351 Idiosyncratic random
Weighted Statistics
-0.013457 Mean dependent var 0.241402 R-squared
0.183743 S.D. dependent var 0.218757  Adjusted R-squared
1.767188 Sum squared resid 0.162407 S.E. of regression
2.208548 Durbin-Watson stat 10.66039  F-statistic
0.000096  Prob(F-statistic)
Unweighted Statistics
-0.013457 Mean dependent var 0.241402 R-squared
2.208548 Durbin-Watson stat 1.767188  Sum squared resid

it L dd) e iy

L 545 ¢(0.241402) R-squared 4ed ;e ,Si (2.208548) Durbin-Watson stat Ll dad ()
Al o alde V) (Sars ailus z3sall) oy @il sy s jlaad) of el

peeSU A8 pudl Shsall Gy (X1) Apipil) AU Gy Jad) ila O (Ak) mse ADle 2ng8 (Y
(P.valug) Cus %49 48 (goiue v dusima A o2ay ¢(coefficient = 1.82E-07) (yi)
copsial) (s gsime HED gag Liliaa) a3 g5 (.0.01 oe J8)) sig.= 0.0001

Ya



ped sl Ssall s (X2) Adalal) Aell s Jalall Jaa) o (Rak) Linge WDl angi (Y
(P.value) Cus ¢ %9 48 gsiwe die dy5iae Al o205 (coefficient = 1.99E-07) ¢ (y)
owsiall gn gsima 8L dgag Lilaa) 3 a5 .0.01 Ge 8 a5 sig.= 0.0000
el Adandl dlgall o Albledl Aall Apulaad Wy Jad)) dla a6 oF ) bl (¢
sl 3043 A uiy Losay ¢ (1L82E-07) Ayl dalsall G, L5k (558 (1.99E-07)
AL WL e maadall Alalall dal) o gleal (gylaY!
sig.= (P.value) 4ady ¢ (f=10.66039) JSS zigaill dsa F-statistic jlod) miln cpd(©
e g JS L0 Aysiee Wilias) a3 8y ¢ %99 A g 2ie 0.01 oo Ji 0.000096
cagaall o) lall e lae Aalall dall iy Jalill J2ally 3l dalall ey Jaa ila
S oy el puidl 3 bl (e YEY sy = 3sail) of R-squared aaaill Jelas G (1
gasall b Jam ol oAl Jdalse Wty 0.76 Ly <l il
a3,laall Hausman Test ,lis) el & (Hsdall) ariua) z3saill il dana Ge Sl
adll =iy £ 0.05 e Jil Sig. ded il 135 « Fixed/Random Effects Model a3sei
Juny Alall oda Ay (Cpadsalll (n goime DRI 25a5 ) (reject Null hypothesis) el
& laal) Adlaa) b3 alls 3 oAl Sladall 2 3eailly A5)lie 48y ) 435S0 il 2 3gaill aladtin)
G correlation  asag <Ay ¢ estimation inconsistent < uasill s3a Guli sae daghy i yadl)
A gay axe ol el (ol Jsd Ala 8 Lay ¢ error term Uaadl asg Al <l )
rdianl il U (3) Jsaa) paasys ¢ Slsdiall 2 3eall aaiind 2 aadsall G gsina
Fixed/Random Effects Model adgai ¢ Alaliall Hausman test jlddl— (3) Jsaa
el Adgudd) ilgad) cpag Adalal) Aadll gy Apa, )lil) AL Wby JAA) Bl cp A Judas B

Correlated Random Effects - Hausman Test
Test cross-section random effects

Chi-Sq.
Prob. Chi-Sq. d.f. StatisticTest Summary
0.9340 2 0.136574 Cross-section random

Cross-section random effects test comparisons:

Prob. Var(Diff.) Random Fixed Variable
0.8905 0.000000 0.000000 -0.000000 X1
0.7379 0.000000 0.000000 0.000000 X2

pe gl parall Gyl Jod Jimy e a5 ¢ 0.05 e ST sig.= 0.9340 (P.value) of Jsaadl (e oy
Aapaiedl) bl A8laae UL aadid)



A el il

b Aol AalKall ey Jaa) lay Alalal) dell Gy Jalall J3a) Gy (sime GBS g Y
el A sud) Sl e il

Lyl Adlesll Bdy Jaa Al ¢ Adall dglpdal) il £ isai (4) Joaa
e Adgad) ) (g Aalal) ARl LBdy Jalil) Jaa) Alag

Dependent Variable: Y2
Method: Panel EGLS (Cross-section random effects)
Sample: 2012 2017
Periods included: 6
Cross-sections included: 12
Total panel (unbalanced) observations: 70

Prob. t-Statistic Std. Error  Coefficient Variable
0.0028 3.106381 3.623491 11.25594 C
0.0230 2.326329 1.22E-06 2.85E-06 X1
0.3993 -0.848222 1.12E-06  -9.52E-07 X2
Effects Specification
Rho S.D.
0.8362 8.577879  Cross-section random
0.1638 3.796445  Idiosyncratic random
Weighted Statistics
4.346087 Mean dependent var 0.273339 R-squared
4.403601 S.D. dependent var 0.251648  Adjusted R-squared
958.5401 Sum squared resid 3.782402  S.E. of regression
1.832881 Durbin-Watson stat 12.60130 F-statistic
0.000023  Prob(F-statistic)
Unweighted Statistics
24.02543 Mean dependent var 0.550615R-squared
0.331396 Durbin-Watson stat 5301.481Sum squared resid

' L 4da iy Random Effects Model aladiuly (Alasy) Juladl) cilada (4)Jgad G
s ¢(0.273339) R-squared ied e ,Si (1.832881) Durbin-Watson stat il Ao ()
Al e alae¥) AlSaly JlaatV) z i 3 Y el La
Adgad) ) s (1) L) AdlSll Gy Jaal il gn (k) dmse WDl 2ag (Y

Cus %40 A8 (suse de Aysiae ADL o34y ¢ (coefficient = 2.85E-06) (y2)agnll

ihal gsine il agay Lilias) a3 a5 ¢ .0.05 e J8) (P.value)/sig.= 0.0230 cuils
UL ¥ JV0 R P I FER it I P P
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cagadl] L) L)y (X2) Aolall Aall g Jolal) Jaal (py (e dulu ADle aagi (¥

.0.05 e ST sig.= 0.3993 CuilS Cua dysina e ADLall o345 (coefficient= -9.52E-07)
aendl A8l el o Al Aadll 8 clysall e 580 aeag ) okl oda g (€
Ay (Kayy cApdoylll Al Gy JRall 35)ae agu) el Gamlitsl ) oy Cua
g e BN 13 OIS 0y ¢ Alalall Aall oY) s b peltinnal) A8 paay
A Gy el pnall 3 clsall e 0,273 iy z3salll o R-squared sl Jales g (©
gasall 3 Jax ol Al Jalse layudy 0727
sig.= (P.value) 4ads ¢ (f=12.60130) JSS zisaill Aaua F-statistic HLisl 305 o (T
o JS il Aygima Lilian) i3 Ay ¢ %99 A g 2ic 0.01 (e i a5 0.000023
gl A gul) 5l o lae Alalal) Lol Waigp Gyl ZaISEN Gay Jaa)) i
foh LS clilly Jlsdiall dalaill adsad G 43,liall Hausman Test s ha) & gl lash
Fixed/Random Effects Model aisai 0y 4laliall Hausman test jLail- (5) Jsas
e Adgd) jlandl) Gy Alaladl Aagilly 4ody ) ARSI WBdg JAaN Al cp ABDMad) Jilas B

Correlated Random Effects - Hausman Test
Test cross-section random effects

Chi-Sq.
Prob. Chi-Sq. d.f. StatisticTest Summary
0.4859 2 1.443321 Cross-section random

Cross-section random effects test comparisons:

Prob. Var(Diff.) Random Fixed Variable
0.6628 0.000000 0.000003 0.000003 X1
0.6351 0.000000 0.000001 0.000001 X2

O Ssine GO dgas axe i e sa5 ¢ 0.05 e ST Sig.= 0.4859 o Jsaall (e ey
e daliiall Sl A8laans axdiuall sl #3saill Al Ml ¢ eadsall
Pl il
WY e e agaall Canas Aalal) Aadll Clyss (n Lsie A 2ag Y
dits (e el ila (e pgaad) dle e Aalall Aall duslae e 5 uld ) (il 13a Cang
PR e pdll sl

A b 3 Gl -

)l A8l Alalell Al Wy agu) Slse ausgia cpn A3l -

A Al g dgad gadas T
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TN e gl Guuay Ualad) Aal) iy o ABall ALY @51 7 3gai (6) Jsia
Dependent Variable: y3 - Method: Panel Least Squares

Sample: 2012 2017 - Periods included: 6
Cross-sections included: 12 - Total panel (unbalanced) observations: 70

Prob. t-Statistic Std. Error  Coefficient Variable
0.0000 34.89534 0.078291 2.731976 C
0.1122 1.613297 1.90E-07 3.06E-07 X3

Effects Specification

Cross-section fixed (dummy variables)

2.716000 Mean dependent var 0.780456 R-squared
1.260401 S.D. dependent var 0.734237  Adjusted R-squared
2.141572 Akaike info criterion 0.649765 S.E. of regression
2.559149 Schwarz criterion 24.06507 Sum squared resid
2.307439 Hannan-Quinn criter. -61.95501  Log likelihood
1.367549 Durbin-Watson stat 16.88579  F-statistic

0.000000  Prob(F-statistic)

rada uatyg Fixed Effects Model 4dyyh aladiuly Alaay) Judail) clasia (6)Jd s Cpn
.(0.780456) R-squared ( <i (Durbin-Watson stat=1.367549) _laai¥) z3gad Sl ()
(3) zoll 0o ) capaals (Xg) Alalall Aal) bt O (Rasie ) Limse Al angi (Y
oo ST sig.= 0.1122 (P.valug)cwlS cua 95% & ssuse die «(coefficient=3.06E-07)
cagel] 8l )l e Adalal) Al sl syaen 50 asmg ae ) el L 525 ¢0.05
Oy el puaiall 8 bl e v YA £0T iy 2 3saill o R-squared aaill delee g (¥
asall 8 Jax al (gal dalse Wapudy 022 A
sig.=  (P.value) dads «(f=16.88579 ) JSS zigaill daia F-statistic Lol il o (¢
%39 A8 gsiwe e 0.01 e i ;25 0.000000
Hausman Test _lia) el & &l chilll z3sa o dadiedl bl daia ge El;
el 35 (7) Jgandl e gny ¢ lpdiall o 35ail) pa 4350l
Fixed/Random Effects Model alsai ¢y dlaliall Hausman test jLidl- (7) Jgaa
WY Ala e aged] iy Aalad) Lal) s ¢ ABDlal) Jdas 3

Correlated Random Effects - Hausman Test
Test cross-section random effects

Chi-Sq.
Prob. Chi-Sq. d.f. StatisticTest Summary
0.0298 1 4.722159 Cross-section random

Cross-section random effects test comparisons:
Prob. Var(Diff.) Random Fixed Variable

0.0298 0.000000 0.000000 0.000000 X3

vy



Al 2 A Leosay ¢ 0.05 (e Jif sig.= 0.0298 (P.value) dad of Jsaall (e el
Jadasl) 8 fixed effects model J) plasin) e Ciald) 58 L daia agles ¢ Guadsall) G (g5ine
cAde A ATl Al 8 dlaaes A8y (e 0jig Ll
sAody lal) Adteit)y Aalal) Al Why agu) Allge Jamigia O AW -
AASEll Gy (Alalall Aall g ol s (e agal] dilse Jaugie aaad DA Ge Gl
£ U Jand) e Gl iy eanal) Aipad Ayl 558 lae eyl oladly Jans 4 jaa s 4l

Aalad) 4aall Bog L)Y (e ageal) Gl agial Ll c¥anag oladl- (8) Jgaa
(Y+V = YarY) el dd, ) Al 45)\ea

end) 2o 5l g2 Tl agull Sile i

el | % Jamd) | Al il | Alalell Aol '

(-) | -0.764 4.842 4.805 bl ey -
+) 1.236 3.235 3.275 Gl el —Y
+) 7.163 3.602 3.860 Lobus oy =Y
(+) 8.165 2.523 2.729 calpll ey —¢
(-) | -5.960 3.020 2.840 il (gagmudl Sl —o
(+) | 10.302 1.922 2120 Dyl ey =1
(-) | -8.594 4573 4.180 Sy el -y
(+) 2.537 1.695 1.738 ol ey —A
(-) | -2582 2.053 2.000 sl iy -4
(+) 3.240 0.895 0.924 slay) ey —Y s
(-) | -1372 2.915 2.875 ol il =
+) 0.671 1.937 1.950 Dl ey -y
(+) 0.253 2.767 2.774 Sl Janad alall das sial)

ZWY) e agdl il Gg Aalad) dadll s G Anlag) A8e dgay Jaadl e ol
celaY) o Y e ol palll ¢ bl colu) ) die e i g g e (Ayall)
ol ¢ Y (il gasmall Al @AY) gl (e o Aube (58 Ly o(SU
bugie o oSl )l dadiae gl JlaY) i) Je Jsaall e sl WS ol
Aaa)lll AalKll Wy mopll (e pgdl Capaly ¢ (2.774) Aalad) Aaill Wiy ~l) (e agaadl Capa
s e (5 38 45l V) Lulay) 4058 a s ¢ (%0.253) Legis sl Jixe s g ¢ (2.767)
cJamall 13a Allial |k

ADle agy aty 4l Caiadl ) B ALzl clade dilan il 3 iy
Ll Jhasil i) Aaliany) il daaa S5 Las ysina e Ll Y) Al
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rlly AN (28l s
Alal) Al b bl e 8l A pal ggima il aag ¥ -
il e e sadly 5yaal) agadl aae s Olasagally Lulia Sl aasd ggima 80 aagn ¥ 0
b)) dedl) b
el 230y Clagagally Aasgadl ¢y ABDlall A3 il 7 3gai- (9) Jods
Aslad) el A cfpiil) g deghaally 3 0aal)
Dependent Variable: ya
Method: Panel Least Squares
Sample: 2012 2017
Periods included: 6

Cross-sections included: 12
Total panel (unbalanced) observations: 70

Prob. t-Statistic Std. Error  Coefficient Variable
0.5919 -0.539233 493829.4 -266289.1 C
0.01662 -1.403204 730247.1 -1024686. Xa
0.0480 2.022173 2054.049 4153.642 Xs
0.6375 0.473788 225913.1 107034.9 X6

Effects Specification

Cross-section fixed (dummy variables)

-52207.84 Mean dependent var 0.335919 R-squared
478808.9 S.D. dependent var 0.166880  Adjusted R-squared
29.00082 Akaike info criterion 437034.9 S.E. of regression
29.48264 Schwarz criterion 1.05E+13  Sum squared resid
29.19221 Hannan-Quinn criter. -1000.029  Log likelihood
3.007037 Durbin-Watson stat 1.987227  F-statistic

0.036253  Prob(F-statistic)

fsl Lo e ey g Al il 2 3sad aladinly  Slas) Jiatll s i (9) Jsaadl G

<1 (Durbin-Watson stat=3.007037) Cua 4ailis e slaicV) @ls.olj D)z dgas Ay )
(R-squared= 0.335919)

Gl i Al Aall @lad Gny (Xe) Sl peie (g (uSe) dple ADle 2y Y
SIg.= Aad CulS Cus 9590 A (ggiua e ADal) oda Aygiaa aa ¢ cOefficient (-1024686)
¢ Alalal) Aell et 8 LS A pall 58l LSl Sy iays ¢ 5% (e A 0.01662
P o AL 2 WY1 8y callad e aall e oY) Al 53 ) sl Wy
Al e ade eV Zlagy ¢ alall Algs & Al) 230l Aalell Al il 8 el
(Lo Laialy Lel€iny lgana ) Laabuall diad Jin zisaill 4 gl cilrie Jaaly it ast
LAzl 3aal) 3alyys Cand) de ansiils ar i e Aralyall (S Bgdis paa ¢



coefficient  (ys) dolall dadll @iy (X5) Al Slagasal ana (g dage ABle sy
e 2ic 0.05 (o JA 5ig.= 0.0480 dad Cuil€ Cum ADNal) 28 dysine ae ¢ (4153.642)
Al gl jeda ) Aslell Al iyl ol (Cilasasall) anall o)y LalSa 9506 4
Cun Alalal) el iyt Gms (Xe) Ao sbaally Srmall aeul) 230 e Linge ADe 35ay
LK de giaally syamall agudy) 2ae o) WIS adl ) yuin ag coefficient (107034.9) <l
Cun ADa)) dygine pae ) i Slan) Julaill il calS oy cAlalall dadl) el <
5% (e »SIsig.= 0.6375 dad cuils

) 230y Clagasall Cun e i) aaal (G0k) e 8l aa Gl e paldtiog
QS5 Al dadll iyt ) aaall o LiKE Alall Ladll s e dedadly 5yl
e Ll g pae Al ae ¢ Al del) o S5 Al (aSe) ol il
'?@"“‘\)\ Qe

L g ¢ AUl il 8 lyatl) (e 0.335 udy 3 galll ol R-squared aaaill Jales (pm
gasall 3 Jax ol Al Jalse ayuiy 0665

sig.= (P.value) dad; ¢(f=1.987227 ) JSS zisaill daia F-statistic Hlid) milh o
ol zhgal Al Lilias) Jixiy ¢ %90 A ggie 2ie 0.05 (e Jil 25 0.036253
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43y 43)al Hausman Test bl elal & Culil) z3saill (e da i) gl dana (e S,
sl il (10) Jsaadl maasyy dalaill 3 Slsdiall 2 30all G

Al il g dgady Anilgdadl c5ll) £ 3sal (o Alaliall Hausman test - (10) Jsas
Aslad) Aagdll B cpiil) cpg Ao ghaally §ymal) agul) d3eg Cilagagally Aassal) cp A Julas A
Correlated Random Effects - Hausman Test

Equation: Untitled
Test cross-section random effects

Prob. Chi-Sq. d.f. Chi-Sq. StatisticTest Summary

0.0068 3 12.187483 Cross-section random

Cross-section random effects test comparisons:

Prob. Var(Diff.) Random Fixed Variable
0.0048 157349644 94521.994 -1024685 Xa
0.0029 2665214.1 -709.373402 4153.642 Xs
0.1693 351919116 -150795.84 107034.8 Xe

Rl agas S L sy ¢ 0.05 (e i (P.value) sig.= 0.0068 iad ol Jsaall o gy

cAde da ATl AL 4835 Judaill é fixed effect model JI aladin) dasa s (uadgaill G (g5ina
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Sl il Lyl gsinall s 0l Ao Aalad) Ae@ll dlad olay 8B 0y -
cgasal) agd) o Ao Lyiliy Lehli) s e D gandl Cojladlly

O i L sas o sull wilsally Aslall Lasll Ciluss G Apgine (L)k) Whe 35a -
etV gl A8 gual) 28l gall LIS 3005 adde oy Aalal) dal) Ll Al

By cpgndld Al Sland) Gny Aolal)l Aall b On (e ) Aube Ble 35a -V
slo Glld (ulSasly Alalall Aall 5ylaY) o] agu) G (A Cplalaiall A8 aaey D sy
o) lad (alas)

dsag e s Al yuadis (rY) Ge agd) canals Aalell Aall (p Aygiee ADe 25mg e -E
Aggaall # V) i g Aalal) Lal) <yt o gsine D)

@F ola dsas o D adiy Alla) el chss o aSsall (grina lu 530 3585 2O
WYt b Lealatinly Alalad) Al cay 5)aY) e (e Caidy o any AaSpall
L gy «Dhasagall Ll Lygine Aalall el Gty aaall (p dinge ADle 35my -1

iyt Caaly LS 4S50 aaa aly LS 4 ey Lo sy cde ghaalls 8ytmal) agudl aad Gyl
Aalal) dasdll dalal) JoaY) (3l 3al) daiis Glld yudy a8y ¢ Alalal) Ladll 3))0Y) )i
Bassll aaa 33l
s lua gl

Gl e uladll ZladYly bl GululS Aalal) Lell Luslae Gulad 5y5 a5 dpeal —)
csasrdl agu) (3 S Bakall

Al el bl lasld Gl s Aalal) dadll Gyt e oladdl ~Lady) -Y
Jiga gl S Al

WY1 818l el 3118 Aalall el pladind (e 2all A gandl IS AL AaSpall ol e i Y

ol JS Aalal) Lol daalyas (3l Ayynally Alagal) 4ppidl S, U b —¢

G G pady Lyyld & daalyall CilSay QlGAN o dpsad) Gllal) Goull 4 446, -0
aulaall uled Gy uladl) ZladYly Guldlly CalieV) Aol Cua (e Aalall dagl)
Az gadly A sal)

YOOV ag YoOY (e il DA AW 3 el 3Uailly sade Ayl o3 il -1
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