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Abstract

This study aims at examining the impact of corporate governance
and firm characteristics on the voluntary disclosure in the annual reports
of the companies listed on Palestine exchange. In addition, the study
aims at identifying the level of the voluntary disclosure of the listed
companies on Palestine exchange. For these purposes, the variables of
the study were designed to include a group of variables related to the
corporate governance, which are: percentage of non-executive directors,
the board size, the dual role of executive directors, and existence of the
audit committee. This is in addition to other variables related to the firm
characteristics, which are: firm size, leverage, profitability and audit firm
size.

In this study, the Panel Data method was used. The population of
the study consisted of the listed companies on Palestine exchange, which
are 48 companies that are distributed over five different sectors. These
sectors are: the banks, insurance, investment, services, and industry.
Stocks of the investigated companies were traded in the period between
31/12/2013 and 31/12/2016. In addition, the sample of the study
included 28 companies, which are the non-financial companies listed on
Palestine exchange for which complete qualitative data of four years are
available.

The findings of the study showed that the level of the voluntary
disclosure in Palestine exchange is under medium to some extent. In
addition, the results of the study showed that only the profitability had a
negative impact on the level of the voluntary disclosure.

The study recommended that it is necessary to focus on the
factors, which led to the loss of the profits of the non-financial
companies listed in Palestine exchange during the period from 2013 to
2016. Moreover, the study recommended that further accounting
researches should be perforemed to identify the other variables that may
have an effect on the level of voluntary disclosure. One might say that
among the most important issues, which need research is the effect of
(ownership concentration, the type of industry and Characteristics of the
Audit Committee) on the level of voluntory Disclosure.

Keywords: Corporate  Governance, Firm  Characteristics,
Voluntary Disclosure, Palestine Exchange, Listed Companies.
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2013 alad (g luay) Cbaé\‘!\ (8 Suia (3) ?EJ Gala

Tro
CLAAY“
Clal e ) | lesy Al cilaglas sy gl 8 clagles sy sdailiad cilagles 15,20 n
AUl ala il
) | clpiza Msiad) | ™ clagha | Gt | Al o
49 . . . & g s . B e dals
Agw 1) Lelaay) ) ) N ce Al | aghailly iyl i
AS pd) Aaggall AS pad)

0.53 26 5 5 0 15 4 3 1 7 6 0 0 0 6 ABRAJ 1
0.49 24 2 0 2 15 4 3 1 7 7 2 1 0 4 AHC 2
0.61 30 8 5 3 12 3 3 0 6 10 1 1 1 7 APC 3
0.22 11 0 0 0 6 2 1 1 2 5 0 0 1 4 AQARIYA 4
0.29 14 2 0 2 6 2 2 0 2 6 0 0 0 6 ARAB 5
0.69 34 8 6 2 15 7 2 1 5 11 2 1 2 6 AZIZA 6
0.61 30 6 3 3 14 5 2 0 7 10 2 2 1 5 BPC 7
0.55 27 7 5 2 13 6 3 1 3 7 1 2 0 4 | ELECTRODE 8
0.78 38 6 3 3 20 9 3 1 7 12 2 2 1 7 GMC 9
0.67 33 8 5 3 14 5 2 1 6 11 1 2 1 7 JBH | 10
0.33 16 0 0 0 9 5 2 0 2 7 1 1 0 5 JCC | 11
0.47 23 3 0 3 10 2 2 0 6 10 2 1 1 6 JREI | 12
0.59 29 8 5 3 12 3 2 1 6 9 1 2 1 5 LADAEN | 13
0.55 27 2 2 0 18 8 3 0 7 7 1 0 1 5 NAPCO | 14
0.61 30 7 4 3 13 3 2 1 7 10 1 2 1 6 NCI | 15
0.76 37 7 4 3 18 8 3 1 6 12 2 2 1 7 NSC | 16
0.57 28 8 6 2 11 5 1 1 4 9 2 0 2 5 PADICO | 17
0.51 25 1 0 1 19 8 3 1 7 5 0 0 0 5 PALAQAR | 18
0.65 32 4 3 1 16 9 0 1 6 12 3 2 2 5 PALTEL | 19
0.33 16 5 3 2 5 1 1 1 2 6 0 1 0 5 PEC | 20
0.33 16 0 0 0 8 1 3 0 4 8 2 0 1 5 PID | 21
0.71 35 9 6 3 15 5 3 1 6 11 2 1 1 7 PIIC | 22
0.71 35 6 3 3 16 5 3 1 7 13 3 2 1 7 PRICO | 23
0.33 16 0 0 0 9 2 2 0 5 7 2 0 0 5 RSR | 24
0.69 34 9 6 3 15 8 2 1 4 10 2 1 1 6 UCI | 25
0.51 25 7 4 3 12 6 1 0 5 6 1 0 1 4 VOIC | 26
0.39 19 0 0 0 10 1 1 1 7 9 1 0 1 7 WASSEL | 27
0.69 34 4 2 2 18 9 1 1 7 12 2 2 2 6 | WATANIYA | 28
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S Fun
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Agw £15) Lelaay) ) ) N ce Al | aghailly FENA i
AS pd) Aaggall AS pad)

0.55 27 5 5 0 14 4 2 1 7 8 2 0 1 5 ABRAJ 1
0.49 24 0 0 0 17 7 2 1 7 7 1 1 0 5 AHC 2
0.78 38 9 6 3 17 7 3 1 6 12 2 2 1 7 APC 3
0.20 10 0 0 0 5 1 1 0 3 5 0 0 1 4 AQARIYA 4
0.29 14 2 0 2 6 2 2 0 2 6 1 0 0 5 ARAB 5
0.71 35 7 4 3 16 7 2 1 6 12 2 2 2 6 AZIZA 6
0.67 33 8 5 3 16 7 1 1 7 9 2 1 1 5 BPC 7
0.57 28 7 5 2 9 2 3 1 3 12 1 2 1 8 | ELECTRODE 8
0.86 42 7 4 3 21 9 3 1 8 14 2 2 2 8 GMC 9
0.53 26 3 0 3 14 5 2 1 6 9 1 2 0 6 JBH | 10
0.35 17 0 0 0 8 3 2 0 3 9 2 0 0 7 JCC | 11
0.49 24 3 0 3 10 2 2 0 6 11 2 1 1 7 JREI | 12
0.55 27 7 4 3 10 2 2 0 6 10 1 1 1 7 LADAEN | 13
0.63 31 5 3 2 17 7 3 0 7 9 1 0 1 7 NAPCO | 14
0.78 38 8 5 3 17 7 2 1 7 13 2 2 2 7 NCI | 15
0.76 37 6 4 2 18 7 3 1 7 13 2 2 1 8 NSC | 16
0.57 28 9 6 3 10 5 1 1 3 9 1 1 2 5 PADICO | 17
0.47 23 3 0 3 14 3 3 1 7 6 0 0 1 5 PALAQAR | 18
0.80 39 9 6 3 17 9 1 1 6 13 2 2 2 7 PALTEL | 19
0.37 18 6 4 2 7 1 1 1 4 5 0 0 0 5 PEC | 20
0.35 17 0 0 0 10 2 3 0 5 7 2 0 1 4 PID | 21
0.69 34 9 6 3 15 6 3 0 6 10 2 1 1 6 PIIC | 22
0.65 32 5 2 3 17 7 2 1 7 10 1 1 1 7 PRICO | 23
0.35 17 0 0 0 10 3 2 0 5 7 2 0 0 5 RSR | 24
0.69 34 9 6 3 16 7 2 1 6 9 2 1 1 5 UCI | 25
0.65 32 7 4 3 14 7 1 0 6 11 2 2 1 6 VOIC | 26
0.45 22 0 0 0 12 1 3 1 7 10 2 1 1 6 WASSEL | 27
0.63 31 3 0 3 17 9 1 0 7 11 2 2 3 4 WATANIYA | 28
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0.55 27 5 5 0 15 4 3 1 7 7 1 0 0 6 ABRAJ 1
0.53 26 1 0 1 16 6 2 1 7 9 1 1 0 7 AHC 2
0.78 38 8 6 2 18 7 3 1 7 12 1 2 1 8 APC 3
0.27 13 0 0 0 5 2 1 0 2 8 1 1 1 5 AQARIYA 4
0.31 15 0 0 0 8 3 2 0 3 7 1 0 1 5 ARAB 5
0.71 35 9 6 3 16 7 2 1 6 10 2 1 1 6 AZIZA 6
0.63 31 6 4 2 17 8 1 1 7 8 1 1 0 6 BPC 7
0.49 24 5 4 1 7 2 2 1 2 12 2 2 1 7 | ELECTRODE 8
0.76 37 5 2 3 19 7 3 1 8 13 2 2 1 8 GMC 9
0.71 35 9 6 3 16 7 2 1 6 10 1 2 0 7 JBH | 10
0.29 14 0 0 0 8 3 2 0 3 6 0 0 0 6 JCC | 11
0.49 24 3 0 3 10 2 2 1 5 11 2 1 1 7 JREI | 12
0.61 30 8 5 3 13 3 2 1 7 9 1 1 1 6 LADAEN | 13
0.53 26 1 1 0 18 7 3 1 7 7 1 0 0 6 NAPCO | 14
0.69 34 8 5 3 16 6 2 1 7 10 1 2 1 6 NCI | 15
0.71 35 6 4 2 18 7 3 1 7 11 1 2 1 7 NSC | 16
0.53 26 7 5 2 11 5 1 1 4 8 1 0 2 5 PADICO | 17
0.49 24 3 0 3 14 3 3 1 7 7 1 0 1 5 PALAQAR | 18
0.65 32 5 4 1 15 8 0 1 6 12 2 2 2 6 PALTEL | 19
0.35 17 6 4 2 6 1 1 1 3 5 0 0 0 5 PEC | 20
0.31 15 0 0 0 7 1 3 0 3 8 2 0 2 4 PID | 21
0.63 31 8 5 3 13 3 3 1 6 10 1 1 1 7 PIIC | 22
0.59 29 5 2 3 13 1 3 1 8 11 1 2 1 7 PRICO | 23
0.35 17 0 0 0 10 3 2 0 5 7 2 0 0 5 RSR | 24
0.65 32 8 5 3 16 8 2 1 5 8 1 0 1 6 UCI | 25
0.51 25 6 3 3 13 6 1 0 6 6 2 0 1 3 VOIC | 26
0.41 20 0 0 0 10 1 1 1 7 10 2 0 1 7 WASSEL | 27
0.57 28 2 1 1 17 8 1 1 7 9 2 1 1 5 WATANIYA | 28
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S Fun
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0.63 31 6 6 0 16 5 3 1 7 9 1 0 1 7 ABRAJ 1
0.43 21 2 0 2 9 4 1 1 3 10 1 1 1 7 AHC 2
0.82 40 9 6 3 16 6 3 1 6 15 4 2 1 8 APC 3
0.27 13 0 0 0 7 3 1 0 3 6 2 0 1 3 AQARIYA 4
0.27 13 0 0 0 7 3 2 0 2 6 2 0 0 4 ARAB 5
0.80 39 9 6 3 18 8 2 1 7 12 3 1 2 6 AZIZA 6
0.71 35 7 4 3 17 7 2 1 7 11 3 2 1 5 BPC 7
0.53 26 7 6 1 8 2 3 1 2 11 2 2 1 6 | ELECTRODE 8
0.65 32 5 2 3 16 6 2 1 7 11 2 2 1 6 GMC 9
0.69 34 9 6 3 14 6 2 0 6 11 2 2 1 6 JBH | 10
0.33 16 0 0 0 8 4 2 0 2 8 1 1 0 6 JCC | 11
0.51 25 3 0 3 11 2 2 1 6 11 2 1 1 7 JREI | 12
0.41 20 0 0 0 12 2 2 1 7 8 2 0 1 5 LADAEN | 13
0.55 27 6 3 3 15 5 3 1 6 6 1 0 0 5 NAPCO | 14
0.67 33 7 4 3 15 5 2 1 7 11 2 2 1 6 NCI | 15
0.69 34 9 6 3 14 5 3 1 5 11 2 2 0 7 NSC | 16
0.55 27 8 6 2 12 7 0 1 4 7 1 0 2 4 PADICO | 17
0.59 29 5 2 3 16 5 3 1 7 8 1 1 0 6 PALAQAR | 18
0.67 33 7 5 2 15 8 0 1 6 11 2 2 2 5 PALTEL | 19
0.39 19 6 3 3 8 2 1 1 4 5 0 0 0 5 PEC | 20
0.37 18 0 0 0 9 2 3 0 4 9 1 1 2 5 PID | 21
0.69 34 9 6 3 15 4 3 1 7 10 2 1 1 6 PIIC | 22
0.57 28 5 2 3 14 4 2 1 7 9 1 1 1 6 PRICO | 23
0.39 19 0 0 0 12 4 2 0 6 7 2 0 0 5 RSR | 24
0.69 34 9 6 3 16 6 2 1 7 9 2 0 1 6 UCI | 25
0.55 27 6 4 2 14 7 1 0 6 7 2 0 1 4 VOIC | 26
0.43 21 0 0 0 10 1 1 1 7 11 3 0 2 6 WASSEL | 27
0.65 32 1 1 0 18 9 1 1 7 13 2 2 2 7 WATANIYA | 28
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Descriptive Statistics

N Minimum | Maximum | Mean | Std. Deviation
y 112 | 0.20 0.86 0.55 0.16
BDIND 112 | 0.00 1.00 0.91 0.15
BDSIZE 112 | 5.00 15.00 8.83 2.40
SIZE 112 | 14.35 21.09 17.18 | 1.49
LEVER 112 | 0.00 0.72 0.29 0.19
PROF 112 | -0.62 0.26 0.02 0.10
Descriptive Statistics
Company Code Varbiles | N | Minimum | Maximum | Mean | Std. Deviation
y 4 |0.53 0.63 0.57 0.05
BDIND |4 |0.86 0.86 0.86 0
ABRAJ BDSIZE |4 |7 7 7 0
SIZE 4 | 16.38 16.45 16.42 | 0.03
LEVER |4 |0.05 0.07 0.06 0.01
PROF 4 10.01 0.03 0.02 0.01
y 4 10.43 0.53 0.48 0.04
BDIND |4 |1 1 1 0
AHC BDSIZE |4 |7 13 11.5 3
SIZE 4 | 17.53 17.62 17.58 | 0.04
LEVER |4 |041 0.46 0.43 0.02
PROF 4 | -0.05 -0.02 -0.03 | 0.01
y 4 |0.61 0.82 0.74 0.09
BDIND 4 |1 1 1 0
APC BDSIZE |4 |5 5 5 0
SIZE 4 | 156 15.89 1571 |0.13
LEVER |4 |0.31 0.33 0.32 0.01
PROF 4 |0.14 0.22 0.18 0.04
y 4 102 0.27 0.24 0.03
BDIND 4 | 0.86 1 0.96 0.07
AQARIYA BDSIZE |4 |5 7 6.5 1
SIZE 4 | 15.63 15.97 15.76 | 0.16
LEVER 4 1014 0.2 0.18 0.03
PROF 4 | -0.17 0.04 -0.04 | 0.09
y 4 |0.27 0.31 0.29 0.02
BDIND |4 |0.91 1 0.95 0.05
ARAB BDSIZE |4 |11 11 11 0
SIZE 4 |16.36 16.5 16.44 | 0.07
LEVER 4 |0 0.03 0.02 0.01
PROF 4 |-0.08 0.01 -0.02 | 0.04
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y 4 069 08 073 1005
BDIND |4 |09 1 098 1005
BDSIZE | 4 | 10 11 105 058
AZIZA SIZE |4 | 17.62 177 17.65 | 0.04
LEVER |4 |0.23 0.29 027 1003
PROF |4 |0.07 0.1 009 1001
y 4 061 0.71 066 |0.05
BDIND |4 | 0.71 0.86 0.75 1007
apc BDSIZE |4 |7 7 7 0
SIZE |4 | 17.99 18.12 18.05 | 0.05
LEVER |4 | 047 0.24 02 1003
PROF |4 |0.06 0.1 0.08 1002
y 4049 0.57 054 1003
BDIND |4 |1 1 1 0
BDSIZE | 4 |6 7 675 |05
ELECTRODE g7~ 14 (1535 1541 1537 |0.03
LEVER |4 | 0.06 01 0.08 1002
PROF |4 |0.03 0.03 003 |0
y 4 065 0.86 0.76 008
BDIND |4 |1 1 1 0
BDSIZE |4 |9 9 9 0
GMC SIZE |4 | 16.72 17.18 17.04 | 0.22
LEVER |4 | 011 0.29 02 1009
PROF |4 |-0.06 0.01 001 1003
y 4 053 0.71 065 1008
BDIND |4 | 0.82 0.1 0.89 1005
. BDSIZE |4 |11 11 11 |0
SIZE |4 | 17.75 178 17.78 | 0.02
LEVER |4 |0.24 0.35 03 004
PROF |4 |003 0.06 0.04 1001
y 4 1029 0.35 032 1003
BDIND |4 | 0.64 0.73 07 1005
ec BDSIZE |4 | 11 11 11 |0
SIZE |4 | 178 17.97 17.86 | 0.08
LEVER |4 | 043 0.56 05 1007
PROF |4 |-007 0.01 002 (003
y 4 047 0.51 049 1002
BDIND |4 | 0.88 0.01 09 1002
RE] BDSIZE |4 |8 11 975 |15
SIZE |4 |16.24 1657 16.42 | 014
LEVER |4 |0.32 0.4 037 004
PROF |4 |-011 20.06 2008 1002
y 4 041 0.61 0.54 1009
BDIND |4 | 0.88 1 097 1006
BDSIZE |4 |7 3 75 058
LADAEN SIZE |4 | 1435 153 14.85 | 0.45
LEVER |4 | 028 0.53 041 |01l
PROE |4 |-062 018 029 022
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y 4 |053 0.63 057 |0.05
BDIND |4 |1 1 1 0
NAPCO BDSIZE |4 |8 9 875 |05
SIZE |4 |16.89 17.3 17.19 | 0.2
LEVER |4 |0.06 0.55 042 |0.24
PROF |4 |0 0.06 003 |0.03
y 4 | 061 0.78 069 |0.07
BDIND |4 |0.83 0.86 085 |0.01
NC BDSIZE |4 |7 7 7 0
SIZE |4 |1571 15.74 15.72 | 0.01
LEVER |4 |0.14 0.17 016 |0.01
PROF |4 |0.04 0.07 006 |0.01
y 4 |0.69 0.76 073 |0.03
BDIND |4 |0.82 0.91 089 |0.05
NSC BDSIZE |4 |11 11 11 0
SIZE |4 |16.26 16.5 16.41 | 0.1
LEVER |4 |0.45 0,51 049 |0.03
PROF |4 |-0.01 0.08 003 |0.04
y 4 | 053 0.57 056 | 0.02
BDIND |4 |0.93 1 098 |0.03
PADICO BDSIZE |4 | 10 15 12.25 | 2.22
SIZE |4 |2051 20.88 2062 |0.18
LEVER |4 |0.34 0.36 035 |0.01
PROF |4 |0.02 0.03 003 |0
y 4 | 047 0.59 052 |0.05
BDIND |4 |0 0.78 033 035
PALAGAR BDSIZE |4 |9 9 9 0
SIZE |4 |15.2 15.35 15.28 | 0.07
LEVER |4 |0.38 0.52 045 |0.06
PROF |4 |-0.1 0.03 -0.05 | 0.06
y 4 |0.65 0.8 069 |0.07
BDIND |4 |0.9 0.91 091 |0
PALTEL BDSIZE |4 |10 11 10.75 | 0.5
SIZE |4 |2066 21.09 20.83 |0.18
LEVER |4 |0.25 0.46 032 |0.09
PROF |4 |0.08 0.14 011 |0.02
y 4 |0.33 0.39 036 |0.03
BDIND |4 |0.93 0.93 093 |0
PEC BDSIZE |4 |15 15 15 0
SIZE |4 |18.42 18.59 18.49 | 0.07
LEVER |4 |0.14 0.33 022 |0.09
PROF |4 |-0.01 0.13 004 |0.06
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y 4 (031 037 034 003
BDIND |4 | 0.86 1 096 | 0.07
. BDSIZE |4 |7 7 7 0
SIZE |4 |1526 1532 153 1003
LEVER |4 | 0.02 0.02 002 |0
PROF |4 001 0.07 0.03 003
y 4 063 0.71 068 004
BDIND |4 |1 1 1 0
o1l BDSIZE |4 |9 9 9 0
SIZE |4 |1803 18.2 18.09 | 0.08
LEVER |4 | 023 0.26 024 10,02
PROF |4 006 0.09 0.08 | 001
y 4 057 0.71 063 006
BDIND |4 |1 1 1 0
BDSIZE |4 |6 10 825 |2.06
PRICO SIZE |4 | 1893 18.96 18.94 |0.02
LEVER |4 | 033 0.38 036 | 0.02
PROF |4 |-0.03 0.01 001 10,02
y 4 033 0.39 035 1003
BDIND |4 | 0.86 1 089 10,07
- BDSIZE |4 |7 7 7 0
SIZE |4 |1681 16.88 16.83 | 0.03
LEVER |4 | 0.14 0.26 021 1005
PROF |4 |-0.01 0.03 0 0.02
y 4 065 0.69 068 | 0.02
BDIND |4 | 083 0.86 084 001
el BDSIZE |4 |6 7 625 |05
SIZE |4 [1753 176 1756 |0.03
LEVER |4 | 0.04 011 006 003
PROF |4 |0 0.02 001|001
y 4 051 0.65 056 | 0.07
BDIND |4 | 0.86 1 096 | 0.07
BDSIZE |4 |7 7 7 0
voIC SIZE |4 |17.08 17.49 173 | 0.18
LEVER |4 |0.06 0.07 006 |0
PROF |4 02 0.26 023 1003
y 4 039 0.45 042 1003
BDIND |4 | 0.89 1 094 1006
BDSIZE |4 |9 9 9 0
WASSEL SIZE |4 |1631 17.18 16.72 1036
LEVER |4 | 039 0.72 059 014
PROF |4 |-019 0.01 005 |01
y 4 057 0.69 064 1005
BDIND |4 |1 1 1 0
BDSIZE |4 |6 7 65 1058
WATANIYA ez 14 [1715 1941 18.78 | 1.09
LEVER |4 | 067 0.72 07 1002
PROF |4 |-0.08 2001 2004 1003
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Dependent Variable: D(Y?)

) aai¥) Jlat :(8) o) ale

Method: Pooled Least Squares
Date: 08/30/17 Time: 14:28

Sample (adjusted): 2014 2016
Included observations: 3 after adjustments

Cross-sections included: 28

Total pool (balanced) observations: 84

Variable Coefficient Std. Error t-Statistic Prob.
C 0.003617 0.008797 0.411146 0.6826
D(X1?) -0.069260 0.100770 -0.687305 0.4948
Fixed Effects (Cross)
_ABRAJ--C 0.030397
_AHC--C -0.024025
_APC--C 0.064410
_AQARIYA--C 0.013287
_ARAB--C -0.008321
_AZIZA--C 0.032706
_BPC--C 0.033695
_ELECTRODE--C -0.010419
_GMC--C -0.044433
_JBH--C 0.001087
_Jcc--C -0.005716
_JREI--C 0.009202
_LADAEN--C -0.061955
_NAPCO--C -0.003617
_NCI--C 0.017341
_NSC--C -0.021926
_PADICO--C -0.011959
_PALAQAR--C 0.013333
_PALTEL--C 0.003186
_PEC--C 0.016791
_PID--C 0.006691
_PlHC--C -0.010419
_PRICO--C -0.051236
_RSR--C 0.013493
_ucI--C -0.003617
_Volc--C 0.006691
_WASSEL--C 0.012554
_WATANIYA--C -0.017222
Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.147579 Mean dependent var 0.003887

Adjusted R-squared -0.286381 S.D. dependent var 0.071013

S.E. of regression 0.080542 Akaike info criterion -1.933084

Sum squared resid 0.356786 Schwarz criterion -1.093873

Log likelihood 110.1895 Hannan-Quinn criter. -1.595728

F-statistic 0.340076 Durbin-Watson stat 3.491714
Prob(F-statistic) 0.998629
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Dependent Variable: D(Y?)

Method: Pooled Least Squares

Date: 08/30/17 Time: 14:29

Sample (adjusted): 2014 2016

Included observations: 3 after adjustments
Cross-sections included: 28

Total pool (balanced) observations: 84

3

e s )

Variable Coefficient

Std. Error

t-Statistic

Prob.

C 0.004710
D(X2?) 0.005762
Fixed Effects (Cross)

_ABRAJ--C 0.029303
_AHC--C -0.013594
_APC--C 0.063317

_AQARIYA--C 0.008895
_ARAB--C -0.011513

_AZIZA--C 0.031224

_BPC--C 0.029303

_ELECTRODE--C -0.009592
_GMC--C -0.045527
_JBH--C 0.002092
_JCC--C -0.004710
_JREI--C 0.014657
_LADAEN--C -0.064014

_NAPCO--C -0.002790
_NCI--C 0.015698
_NSC--C -0.025119

_PADICO--C -0.019196
_PALAQAR--C 0.022500
_PALTEL--C 0.002092
_PEC--C 0.015698
_PID--C 0.008895
_PliC--C -0.011513

0.008935
0.010717
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_PRICO--C
_RSR--C
_ucCI--C
_VoICc--C
_WASSEL--C
_WATANIYA--C

-0.044646
0.015698
-0.004710
0.008895
0.008895
-0.020237

Effects Specification

Cross-section fixed (dummy variables)

0.144753
-0.290645
0.080675
0.357968

0.003887
0.071013
-1.929774
-1.090563

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criterion

Log likelihood
F-statistic

Prob(F-statistic)

110.0505
0.332461
0.998868

Hannan-Quinn criter.
Durbin-Watson stat

-1.592418
3.493208
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Dependent Variable: D(Y?)

Method: Pooled Least Squares
Date: 08/30/17 Time: 14:29

Sample (adjusted): 2014 2016
Included observations: 3 after adjustments

Cross-sections included: 28

Total pool (balanced) observations: 84

Variable Coefficient Std. Error t-Statistic Prob.
C 0.008989 0.013311 0.675312 0.5023
X37? -0.035714 0.069885 -0.511047 0.6114
Fixed Effects (Cross)
_ABRAJ--C 0.025024
_AHC--C -0.029397
_APC--C 0.059038
_AQARIYA--C 0.004616
_ARAB--C -0.015792
_AZIZA--C 0.025024
_BPC--C 0.060739
_ELECTRODE--C -0.015792
_GMC--C -0.049806
_JBH--C 0.009718
_Jcc--C 0.026725
_JREI--C 0.004616
_LADAEN--C -0.070214
_NAPCO--C -0.008989
_NCI--C 0.011419
_NSsC--C -0.005588
_PADICO--C -0.015792
_PALAQAR--C 0.018222
_PALTEL--C -0.002187
_PEC--C 0.011419
_PID--C 0.004616
_PlHC--C -0.015792
_PRICO--C -0.056608
_RSR--C 0.047133
_uci--c -0.008989
_Volc--C 0.004616
_WASSEL--C 0.004616
_WATANIYA--C -0.022595
Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.144321 Mean dependent var 0.003887

Adjusted R-squared -0.291297 S.D. dependent var 0.071013

S.E. of regression 0.080696 Akaike info criterion -1.929269

Sum squared resid 0.358149 Schwarz criterion -1.090058

Log likelihood 110.0293 Hannan-Quinn criter. -1.591913

F-statistic 0.331301 Durbin-Watson stat 3.434574
Prob(F-statistic) 0.998901
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Dependent Variable: D(Y?)

Method: Pooled Least Squares
Date: 08/30/17 Time: 14:30

Sample (adjusted): 2014 2016
Included observations: 3 after adjustments

Cross-sections included: 28

Total pool (balanced) observations: 84

Variable Coefficient Std. Error t-Statistic Prob.
C -0.009779 0.038504 -0.253970 0.8005
X4? 0.025510 0.069966 0.364610 0.7168
Fixed Effects (Cross)
_ABRAJ--C 0.043793
_AHC--C -0.036139
_APC--C 0.077806
_AQARIYA--C 0.023384
_ARAB--C 0.002976
_AZIZA--C 0.018282
_BPC--C 0.018282
_ELECTRODE--C 0.002976
_GMC--C -0.056548
_JBH--C 0.016582
_Jcec--c 0.001276
_JREI--C 0.006378
_LADAEN--C -0.076956
_NAPCO--C 0.009779
_NCI--C 0.004677
_NSC--C -0.010629
_PADICO--C -0.022534
_PALAQAR--C 0.036990
_PALTEL--C -0.008929
_PEC--C 0.030187
_PID--C 0.023384
_PliC--C -0.022534
_PRICO--C -0.063350
_RSR--C 0.030187
_UcClI--C -0.015731
_Voic--C -0.002126
_WASSEL--C -0.002126
_WATANIYA--C -0.029337
Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.142331 Mean dependent var 0.003887

Adjusted R-squared -0.294301 S.D. dependent var 0.071013

S.E. of regression 0.080790 Akaike info criterion -1.926946

Sum squared resid 0.358982 Schwarz criterion -1.087735

Log likelihood 109.9317 Hannan-Quinn criter. -1.589590

F-statistic 0.325975 Durbin-Watson stat 3.476188
Prob(F-statistic) 0.999044
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Dependent Variable: D(Y?)

Method: Pooled Least Squares
Date: 08/30/17 Time: 14:30

Sample (adjusted): 2014 2016
Included observations: 3 after adjustments

Cross-sections included: 28

Total pool (balanced) observations: 84

Variable Coefficient Std. Error t-Statistic Prob.
C 0.004814 0.008805 0.546768 0.5867
D(X57) -0.032017 0.033242 -0.963139 0.3397
Fixed Effects (Cross)
_ABRAJ--C 0.029744
_AHC--C -0.026147
_APC--C 0.065915
_AQARIYA--C 0.010961
_ARAB--C -0.010625
_AZIZA--C 0.028738
_BPC--C 0.030633
_ELECTRODE--C -0.012164
_GMC--C -0.044619
_JBH--C 0.001796
_Jcc--C -0.006084
_JREI--C 0.005277
_LADAEN--C -0.076164
_NAPCO--C -0.000573
_NCI--C 0.015781
_NSC--C -0.024809
_PADICO--C -0.011184
_PALAQAR--C 0.022527
_PALTEL--C 0.006547
_PEC--C 0.013817
_PID--C 0.009438
_PliC--C -0.009805
_PRICO--C -0.052430
_RSR--C 0.015871
_uci--c -0.004100
_Volc--C 0.013192
_WASSEL--C 0.004702
_WATANIYA--C 0.003765
Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.154518 Mean dependent var 0.003887

Adjusted R-squared -0.275910 S.D. dependent var 0.071013

S.E. of regression 0.080214 Akaike info criterion -1.941257

Sum squared resid 0.353881 Schwarz criterion -1.102046

Log likelihood 110.5328 Hannan-Quinn criter. -1.603901

F-statistic 0.358987 Durbin-Watson stat 3.517247
Prob(F-statistic) 0.997852
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Dependent Variable: D(Y?)

Method: Pooled Least Squares

Date: 08/30/17 Time: 14:31

Sample (adjusted): 2014 2016

Included observations: 3 after adjustments
Cross-sections included: 28

Total pool (balanced) observations: 84

Variable Coefficient Std. Error t-Statistic Prob.
C 0.003489 0.008701 0.401017 0.6900
D(X67?) 0.127248 0.098952 1.285953 0.2038
Fixed Effects (Cross)

_ABRAJ--C 0.030453
_AHC--C -0.025679
_APC--C 0.063845
_AQARIYA--C 0.007380
_ARAB--C -0.011132
_AZIZA--C 0.033234
_BPC--C 0.031839
_ELECTRODE--C -0.011111
_GMC--C -0.050543
_JBH--C 0.005916
_JCC--C 0.001398
_JREI--C 0.013581
_LADAEN--C -0.074997
_NAPCO--C -0.003594
_NCI--C 0.015599
_NSC--C -0.024549
_PADICO--C -0.010550
_PALAQAR--C 0.017681
_PALTEL--C -0.005657
_PEC--C 0.024570
_PID--C 0.010051
_PlIC--C -0.011372
_PRICO--C -0.053260
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_RSR--C
_ucCl--C
_VoICc--C
_WASSEL--C

_WATANIYA--C

0.021364
-0.006718
0.010235
0.020037
-0.018019

Effects Specification

Cross-section fixed (dummy variables)

R-squared

Adjusted R-squared

S.E. of regression

Sum squared resid

Log likelihood
F-statistic

Prob(F-statistic)

0.165353
-0.259558
0.079698
0.349346
111.0745
0.389147
0.995912

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

0.003887
0.071013
-1.954155
-1.114944
-1.616799
3.362560
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Dependent Variable: D(Y?)

Method: Pooled Least Squares

Date: 08/30/17 Time: 09:41

Sample (adjusted): 2014 2016

Included observations: 3 after adjustments
Cross-sections included: 28

Total pool (balanced) observations: 84

Variable Coefficient Std. Error t-Statistic Prob.
C 0.003915 0.008438 0.463963 0.6445
D(X7?) -0.224431 0.098785 -2.271908 0.0270
Fixed Effects (Cross)

_ABRAJ--C 0.029470
_AHC--C -0.025370
_APC--C 0.069152

_AQARIYA--C 0.014529
_ARAB--C -0.010975

_AZIZA--C 0.030124

_BPC--C 0.031412

_ELECTRODE--C -0.010666
_GMC--C -0.045492
_JBH--C 0.004078
_JCcC--C -0.005467
_JREI--C 0.013077
_LADAEN--C -0.064942

_NAPCO--C -0.007607
_NCI--C 0.014697
_NSC--C -0.026581

_PADICO--C -0.011382
_PALAQAR--C 0.029273
_PALTEL--C -0.001559
_PEC--C 0.013115
_PID--C 0.005022
_PIIC--C -0.010870

_PRICO--C -0.051665
_RSR--C 0.018377
_ucl--C -0.002909
_Volc--C 0.005159

_WASSEL--C 0.010333
_WATANIYA--C -0.012333

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.214019 Mean dependent var 0.003887
Adjusted R-squared 0.186116 S.D. dependent var 0.071013
S.E. of regression 0.077339 Akaike info criterion -2.014232
Sum squared resid 0.328977 Schwarz criterion -1.175021
Log likelihood 113.5977 Hannan-Quinn criter. -1.676876
F-statistic 0.534867 Durbin-Watson stat 3.429194
Prob(F-statistic) 0.962812

145



_ABRAJ Residuals _AHC Residuals _APC Residuals _AQARIVAResiduals _ARABResiduals _AZIZAResiduals

o] N . . o]

\/ ] m - N ) \/
N . . o]
o . . -

BPC Residuals ELECTRODEResiduals GMC Residuals JBH Residuals JCC Residuals IREIResiduals

. o .
o] e “ o]
o
o-| © T~ oy T
.
o] o ® o]
. . o e
S 16 e s 206 E 0 s s 16 e £ e e s 206
_LADAEN Residuals _NAPCO Residuals _NCIResiduals _NSC Residuals _PADICO Residuals _PALAQAR Residuals

s )

s E 200

B
3

)
EHHH
iERSSB
/
:fggg
B ® 8 B B8

_PALTEL Residuals _PEC Residuals _PID Residuals _PIC Residuals _PRICO Residuals _RSR Residuals
o . . o
o o o ® o
w ~ . w. © - . \/
o o o ® o
o . . o
0 0 o1 s o S s

_UCIResiduals _voic Residuals _WASSEL Residuals _WATANIYAResiduals

3
3

8 <
B R RS
EEEN
& 8 &

Dependent Variable: D(Y?)

Method: Pooled Least Squares

Date: 08/30/17 Time: 14:32

Sample (adjusted): 2014 2016

Included observations: 3 after adjustments
Cross-sections included: 28

Total pool (balanced) observations: 84

Variable Coefficient Std. Error t-Statistic Prob.

C -0.074951 0.069316 -1.081297 0.2843
X87? 0.112245 0.097903 1.146489 0.2566
Fixed Effects (Cross)

_ABRAJ--C -0.003280
_AHC--C -0.057702
_APC--C 0.142979

_AQARIYA--C -0.023688
_ARAB--C -0.044096

_AZIZA--C -0.003280

_BPC--C 0.034135

_ELECTRODE--C 0.068149
_GMC--C -0.078110
_JBH--C -0.030491
_Jcc--C 0.074951
_JREI--C 0.088557
_LADAEN--C -0.098518

_NAPCO--C -0.037293
_NCI--C -0.016885
_NSsC--C 0.054543

_PADICO--C -0.044096
_PALAQAR--C -0.010083
_PALTEL--C -0.030491
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_PEC--C -0.016885

_PID--C 0.088557
_Plic--C -0.044096
_PRICO--C -0.084913
_RSR--C 0.095360
_ucl--C 0.074951
_VvoIc--C -0.023688
_WASSEL--C -0.023688
_WATANIYA--C -0.050899

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.160325
Adjusted R-squared -0.267146
S.E. of regression 0.079938
Sum squared resid 0.351451
Log likelihood 110.8223
F-statistic 0.375055
Prob(F-statistic) 0.996942

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

0.003887
0.071013
-1.948149
-1.108939
-1.610794
3.457031
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Dependent Variable: D(Y?)

Method: Pooled Least Squares

Date: 08/30/17 Time: 14:24

Sample (adjusted): 2014 2016

Included observations: 3 after adjustments
Cross-sections included: 28

Total pool (balanced) observations: 84

Variable Coefficient Std. Error t-Statistic Prob.

C -0.083022 0.078155 -1.062284 0.2934

D(X1?) -0.091384 0.100246 -0.911598 0.3665

D(X2?) 0.011765 0.010750 1.094464 0.2792

X3? -0.024162 0.069065 -0.349853 0.7280

X4? 0.024973 0.068880 0.362554 0.7185

D(X57?) -0.031679 0.033732 -0.939115 0.3524

D(X67?) 0.111160 0.102193 1.087741 0.2821

D(X7?) -0.215509 0.105402 -2.044642 0.0464

X8? 0.112337 0.096821 1.160256 0.2517

Fixed Effects (Cross)

_ABRAJ--C 0.004572
_AHC--C -0.054642
_APC--C 0.157957
_AQARIYA--C -0.006955
_ARAB--C -0.033348
_AZIZA--C -0.011371
_BPC--C 0.049514
_ELECTRODE--C 0.078935
_GMC--C -0.100282
_JBH--C -0.014000
_JCC--C 0.097614
_JREI--C 0.093508
_LADAEN--C -0.126594
_NAPCO--C -0.024833
_NCI--C -0.035846
_NSC--C 0.079164
_PADICO--C -0.079241
_PALAQAR--C -0.015050
_PALTEL--C -0.055080
_PEC--C -0.007224
_PID--C 0.088376
_PlIC--C -0.060386
_PRICO--C -0.088221
_RSR--C 0.129207
_ucClI--C 0.056902
_Volc--C -0.044926
~WASSEL--C -0.032059
_WATANIYA--C -0.045690
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:Pooled Model il zigalll -2

Dependent Variable: D(Y?)

Method: Pooled Least Squares

Date: 08/30/17 Time: 14:25

Sample (adjusted): 2014 2016

Included observations: 3 after adjustments
Cross-sections included: 28

Total pool (balanced) observations: 84

Variable Coefficient Std. Error t-Statistic Prob.
D(X1?) -0.087477 0.080474 -1.087024 0.2805
D(X2?) 0.010314 0.007869 1.310707 0.1939

X3? 0.009942 0.020672 0.480928 0.6319
X47? -0.009761 0.015702 -0.621629 0.5360
D(X5?) -0.016772 0.025750 -0.651322 0.5168
D(X67?) 0.061107 0.084417 0.723872 0.4714
D(X7?) -0.219830 0.091342 -2.406670 0.0185
X8? 0.008952 0.013502 0.663030 0.5093

:Random Model Algdall 7z 3sail) -3

Dependent Variable: D(Y?)

Method: Pooled EGLS (Cross-section random effects)
Date: 08/30/17 Time: 14:25

Sample (adjusted): 2014 2016

Included observations: 3 after adjustments
Cross-sections included: 28

Total pool (balanced) observations: 84

Variable Coefficient Std. Error t-Statistic Prob.

C 0.014562 0.019356 0.752342 0.4542
D(X1?) -0.082730 0.090838 -0.910736 0.3654
D(X2?) 0.010872 0.008892 1.222667 0.2253
X3? -0.000361 0.027007 -0.013359 0.9894
X47? -0.013607 0.018406 -0.739310 0.4620
D(X57?) -0.016655 0.028997 -0.574378 0.5674
D(X67?) 0.062251 0.095070 0.654785 0.5146
D(X7?) -0.220222 0.102857 -2.141043 0.0355
X8? -0.002547 0.021559 -0.118129 0.9063
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