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Abstract:  

The aims of this study is to examine the determinants of liquidity in Islamic banks by using 

panal data for 87 banks from of countries over the period 2014-2019, the study employed 

“liquid assets to total assets” and “liquid assets to short-term liabilities” , as the dependent 

variables for measuring liquidity of Islamic banks, the independent variables included size of 

bank, equity to total assets, financing to total assets, short-term to total assets and return on 

total assets(ROA).  

The study concluded that both the financing ratio and the rate of return on assets have a 

positive impact on the ratio of liquid assets to total assets and the ratio of liquid assets to 

short-term liabilities, in contrast to the variable size of the bank and short-term liabilities have 

a negative impact on liquidity indicators. It had a positive effect on the ratio of liquid assets to 

total assets and a negative impact on the ratio of liquid assets to short-term liabilities. 

Keywords: Islamic banks, liquidity, liquidity management, determinants of liquidity. 
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Panal Data

 (LQTA) 
                                             

 LQSL 
                                             

SIZE  
SLTA 

FTA 
EQTA 

ROA

II-  
محل  في الدول سنقوم في هذا المبحث بتقديم عرض و تحليل وصفي لمتغيرات الدراسة للبنوك الإسلامية 

-2012المتغيرات المستقلة وذلك خلال الفترة سة ممثلة في المتغيرات التابعة والدرا

II-1

  LQTA أولا:

-2012عينة الدراسة خلال الفترة  متوسط نسبة الأصول السائلة بالبنوك الإسلامية في الدول (:II.2الجدول رقم )

2012

 
       

 16,52% 37,34% 33,66% 3,03% 15,33% 39,12% 37,07% 
 14,11% 32,62% 15,35% 10,59% 16,08% 38,85% 37,35% 
 14,07% 35,76% 15,21% 15,96% 14,79% 36,66% 34,57% 
 15,13% 23,69% 13,44% 16,10% 14,35% 35,84% 36,28% 

  16,09% 20,43% 20,77% 18,39% 12,01% 35,76% 48,43% 
 15,68% 21,61% 29,47% 19,53% 11,84% 36,62% 49,50% 

IFSB 
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(II.2)(II.2)

,12 %%36,66
%37,07

%34,57
%37,34%35,76

%36,28 
49.5035,84

%36,62
%23,69%21,61

%3,03%14,53
%14%16

%15,33%11,84
%33,66%13,44

%24,50
 (II.2) متوسط نسبة الأصول السائلة إلى إجمالي الأصول للبنوك الإسلامية في الدول عينة الدراسة :

.2012-2012للفترة 

(II.2) 

0,00%

10,00%

20,00%

30,00%

40,00%

50,00%

60,00%

 2014متوسط 

 2015متوسط 

 2016متوسط 

 2017متوسط 

 2018متوسط

 2019متوسط 



 
 

51 
 

LQSL

II

 

 

 السودان الأردن سياينواند ماليزيا نيجيريا باكستان الإمارات

 %95,95 %63,17 %17,56 %7,84 %52,88 %78,66 %19,80 4102متوسط 

 %96,26 %62,24 %18,76 %56,16 %16,83 %16,83 %16,83 4102متوسط 

 %96,10 %62,71 %18,16 %32,00 %34,85 %47,74 %18,31 4102متوسط 

 %96,10 %62,71 %18,16 %32,00 %34,85 %47,74 %18,31 4102متوسط 

 %96,10 %62,71 %18,16 %32,00 %34,85 %47,74 %18,31 4102متوسط 

 %96,14 %62,59 %18,31 %38,04 %30,35 %40,02 %17,94 4102متوسط 

IFSB
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(II.3) 

II

SLTA 

(II.2) متوسط نسبة الالتزامات قصيرة الأجل إلى إجمالي الأصول بالبنوك الإسلامية في الدول عينة الدراسة :

 .2012-2012للفترة 

 

 السودان الأردن سياينواند ماليزيا نيجيريا باكستان الإمارات

 %47,60 %47,60 %47,60 %47,60 %47,60 %47,60 %83,31 4102متوسط 

 %38,81 %62,42 %85,63 %23,32 %29,14 %48,81 %83,84 4102متوسط 

 %39,01 %62,46 %91,38 %16,47 %31,42 %45,08 %82,04 4102متوسط

 %44,08 %60,89 %90,04 %14,31 %72,23 %43,18 %82,20 4102متوسط 

 %46,82 %61,19 %86,42 %13,80 %56,08 %45,17 %80,93 4102متوسط 

 %46,31 %58,53 %84,03 %13,85 %37,49 %46,17 %79,95 4102متوسط 
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%82
%47,60 %62,46%30%72,23

%39%49
%13,80%47,60 

(II.2:) متوسط نسبة الالتزامات قصيرة الأجل إلى إجمالي الأصول للبنوك الإسلامية في الدول عينة

الدراسة

(II.2)

EQTA

(II.5)الدول عينة الدراسة للفترة  : متوسط نسبة حقوق الملكية إلى إجمالي الأصول بالبنوك الإسلامية في

2012-2012

 

 السودان الأردن سياينواند ماليزيا نيجيريا باكستان الإمارات

 %12,26 %9,77 %8,95 %6,72 %29,83 %6,74 %11,48 4102متوسط

 %10,82 %9,48 %9,38 %6,48 %22,68 %6,25 %11,77 4102متوسط

 %10,73 %9,24 %10,33 %6,65 %20,03 %6,61 %12,45 4102متوسط

 %9,26 %9,40 %10,02 %6,63 %17,42 %6,62 %12,69 4102متوسط 

 %6,26 %9,78 %11,48 %6,44 %14,46 %6,10 %12,85 4102متوسط 

 %7,34 %9,88 %12,00 %6,75 %10,29 %5,73 %13,46 4102متوسط

IFSB
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%30%20
%10,73%12,26

 
%10,29%17,42%6,26%9,26

%9 %12
%12%13,50

%10%7%6
(II.5:) متوسط نسبة حقوق الملكية إلى إجمالي الأصول للبنوك الإسلامية في الدول عينة الدراسة

 
(II.5)

FTA 

 

(II.6)2012-2012عينة الدراسة  : متوسط نسبة التمويل إلى إجمالي الأصول بالبنوك الإسلامية في الدول 

 

 السودان ردنالأ سياينواند ماليزيا نيجيريا باكستان ماراتالإ

 %55,74 %71,68 %87,63 %69,65 %40,12 %35,36 %62,85 4102متوسط

 %56,15 %72,83 %83,38 %72,69 %46,28 %42,98 %65,73 4102متوسط

 %57,01 %73,43 %84,55 %74,42 %50,50 %48,87 %65,82 4102متوسط 

 %53,30 %72,84 %79,27 %74,77 %46,47 %58,00 %65,52 4102متوسط 

 %41,85 %75,08 %74,77 %74,76 %42,17 %60,33 %64,11 4102متوسط 

 %44,28 %77,33 %75,41 %74,06 %32,21 %55,48 %63,80 4102متوسط
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(II.6) (II.6)
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(II.6:) متوسط نسبة التمويل إلى إجمالي الأصول للبنوك الإسلامية في الدول عينة الدراسة
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(II.7) 2012-2012: متوسط العائد على الأصول بالبنوك الإسلامية في الدول عينة الدراسة للفترة 
 السودان ردنالأ سياينواند ماليزيا نيجيريا باكستان ماراتالإ  

 %9,71 %6,03 %3,62 %12,11 %0,32 %1,24 %1,52 4102متوسط 

 %2,54 %1,64 %0,59 %9,93 %0,14 %0,96 %1,64 4102متوسط 

 %2,68 %1,81 %0,78 %15,96 %0,10 %1,03 %1,43 4102متوسط

 %2,64 %1,80 %1,07 %16,10 %0,68 %1,02 %1,58 4102متوسط 

 %3,41 %1,78 %1,50 %18,39 %0,30 %1,14 %1,70 4102متوسط

 %2,05 %1,88 %1,81 %19,53 %1,70 %1,93 %1,26 4102متوسط

IFSB

(II.7) (II.7)

%%
%%%

%
%%%%%

%%%%

(II.7:)متوسط العائد على الأصول للبنوك الإسلامية في الدول عينة الدراسة

(II.7)

III -  

0,00%

5,00%

10,00%

15,00%

20,00%

25,00%

 2014متوسط 

 2015متوسط 

 2016متوسط

 2017متوسط 

 2018متوسط

 2019متوسط



 
 

57 
 

EVIEWS09

III-1 :

%.1 

(II.8):   مصفوفة الارتباطات الثنائية بين متغيرات الدراسة

 LQTA LQSL SIZE EQTA FTA SLTA ROA 

LQTA 1 0.5757 -0.347 -0.121 -0.393 -0.184 -0.158 

LQSL ---- 1 -0.0629 -0.302 -0.246 -0.796 0.634 

SIZE ---- ---- 1 0.469 -0.617 -0.209 -0.035 

EQTA ---- ---- ---- 1 -0.284 0.232 -0.363 

FTA ---- ---- ---- ---- 1 0.290 0.292 

SLTA ---- ---- ---- ---- ---- 1 -0.623 

ROA ---- ---- ---- ---- ---- ---- 1 

EVIEWS09
 LQTA

(II.8) 

LQTA

                                                           
(- شرابي عبد العزيز، طرق إحصائية للتوقع الاقتصادي، ديوان المطبوعات الجامعية، الجزائر، 1222، ص ص 232 231

1
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 LQTA

LQTA

LQSL 
(II.8)

( FTA ،SIZE ، EQTA، SLTA)  

LQSL

 LQSL 

ROA

%

LQSL

III-2 : 

Levin Lin  وChufisher-tests ADF pesarn  ،pp test-maddal

IPSLLC

 
 
 
 
 



 
 

59 
 

(II.2)اختبار جذر الوحدة لمتغيرات الدراسة :

  LLC IPS  

الفروق من الدرجة 

 الأولى
الفروق من الدرجة  عند المستوى

 الأولى
 المتغيرات عند المستوى

----- (0,0489)-1,65569 (0,000)9,47524 (0,0904)-1,33814 LQTA 

(0,000)-9,92221 (0,0779)-1,41923 (0,000)-11,1835 (0,2307)-0,73655 LQSL 

----- (0,0004)-3,37725 (0,000)6,87457 (0,8451)1,01580 SIZE 

----- (0,000)-19,72237 ----- (0,000)-9,01587 SLTA 

(0,000)-8,44017 (0,0515)-1,63094 (0,000)-7,46959 (0,4225)-0,19558 EQTA 

----- (0.0002)-3,55515 ----- (0,0131)-2,22383 FTA 

(0,000)-7,64104 (0,9436)1,58586 (0,000)-10,9840 (0,8827)1,18869 ROA 

EVIEZS09  

SLTA FTAIPSLLC 
% LQSL,EQTA,ROA 

IPSLLCLQTA SIZE 

LLCIPS

III-2 :

PRM

FEMREM
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III-2-1 :

                                             

PRM 
(II.10) 

 
(II.10):  ( تقدير معاملات النموذج التجميعيPRM ل )LQTA 

A     
0.0000 25.8823 0.0527 1.3652 C 

 -17,73724  -0,110619 SIZE 

 -14,89049  -0,82246 FTA 

    EQTA 

 -1,192897  -0,040386 SLTA 

    ROA 

0,73561    

 F 

-0,505616 DW 

 No of obs. 

EVIWS09

FEM

(II.11)  

. 
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(II.11):  (  تقدير معاملات النموذج التأثيرات الثابتةFEM ل )LQTA 
     

0.0026 3.0613 0.1730 0.5297 C 

 -   -  SIZE 

 -   -  FTA 

    EQTA 

    SLTA 

    ROA 

0.884895    

117.7139 F 

0.901543 DW 

 No of obs. 

EVIWS09 

REM

(II.12) 

.
(II.21:)   تقدير معاملات النموذج التأثيرات العشوائيةREM LQTA

     

0.0000 10.4169 0.0924 0.9635 C 

0.0000 -5.7534 0.0121 -0.0701 SIZE 

0.0000 -12.4114 0.0539 -0.6699 FTA 

0.3564 0.9249 0.1147 0.1061 EQTA 

0.0141 2.4828 0.0363 0.0902 SLTA 
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0.0000 8.2947 0.1370 1.1370 ROA 

0.4979    

34.1256 F 

0.7812 DW 

168 No of obs. 

EVIWS09

III-2-2 :

 (F-test) PRMFME  
 LMPRMRME 
 (H) FEM REM 

(F-test )

PRMFMEF 
   

    
     

      ⁄

      
          ⁄

                   

{
نموذج    هو الأفضل   

 نموذج     هو الأفضل   
 

 T 
 N 
 K 
    معامل التحديد للنموذج التجميعي    

  
             

  

  PRM  FEM
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              N.T=168         N=7        K=05 

   
                    ⁄

                    ⁄
        

2.67
     

FEM

LMLM
 
   
       

PRMRME

{
نموذج     هو الأفضل   

نموذج     هو الأفضل   
 

(II.12)( نتائج اختبار مضاعف لاجرانج :LM ل )LQTA 
Lagrange Multiplier Tests for Random Effects 

Null hypotheses : No effects  

Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided 

        (all others) alternatives  
    
     Test Hypothesis 

 Cross-section Time Both 
    
    Breusch-Pagan  154.3406  0.343195  154.6838 

 (0.0000) (0.5580) (0.0000) 

    
    
        
    

EVIWS09
LM154.34

 

Hausman test
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{
  نموذج     هو الأفضل   

نموذج     هو الأفضل   
 

(II.12) نتائج اختبار هوسمان  ل :LQTA

Correlated Random Effects – Hausman Test  

Equation : Untitled   

Test period random effects   
     
     

Test Summary 
Chi-Sq. 
Statistic Chi-Sq. d.f. Prob.  

     
     Period random 15.724454 5 0.0077 
     
     

** WARNING: estimated period random effects variance is zero. 

EVIWS09
H0.0077H

(FEM 
IIILQTA 

(FEM)

                                            

                      
(0.8645)     (0.0000)    (0.0550)    (0.0205)     (0.0000)     0.0026 

                        
             F = 117.7139 (0.0000)   D.W = 0.9015 

 (SLTA)

(FTA)(EQTA)(ROA))

[      ](SIZE) 
      

%89.24
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LQTA%
 

 

Prob-F=0.0000%

 
 %

 
 

t FTA SLTA

ROA

SIZE EQTA 
 

 %
(FTA)(EQTA)(ROA) 

 
 FTA%

%
EQTA 

%
ROA

% 
 

%(LQTA 
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%
% 

 %
(LQTA)

III-2 :

PRM

FEMREM

III-2-1نماذج البانل : تقدير 

                                             

PRM FEM

REM

(PRM

(II.15):  ( تقدير معاملات النموذج التجميعيPRM ل )LQSL

 النموذج    

0.0000 20.9015 0.1265 2.6442 C 

0.0000 -11.6666 0.0149 -0.1745 SIZE 

0.0000 -11.6557 0.1324 -1.5440 FTA 
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0.0463 2.0076 0.2950 0.5923 EQTA 

0.0000 -7.2168 0.0811 -0.5859 SLTA 

0.0000 10.7634 0.3934 4.2345 ROA 

0.8363    

171.7072 F 

0.3737 DW 

168 No of obs. 

EVIWS09 
FEM

(II.16):  ( تقدير معاملات نموذج الآثار الثابتةFEM ل )LQSL 

     

0.0000 4.2993 0.4086 1.7570 C 

0.2617 -1.1264 0.0652 -0.0734 SIZE 

0.0000 -7.8815 0.1363 -0.0734 FTA 

0.5249 0.6373 0.3560 0.2269 EQTA 

0.0000 -6.4707 0.0966 -0.6254 SLTA 

0.0000 19.2263 0.3491 6.7135 ROA 

0.9309    

205.5912 F 

1.0779 DW 

168 No of obs. 

EVIWS09 
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REM

(II.17):  ( تقدير معاملات نموذج الآثار العشوائيةREM ل )LQSL 

     

0.0000 6.7405 0.2861 1.9289 C 

0.0153 -2.4513 0.0409 -0.1004 SIZE 

0.0000 -8.3699 0.1329 -1.1129 FTA 

0.5421 0.6109 0.2960 0.1808 EQTA 

0.0000 -6.5401 0.0919 -0.6010 SLTA 

0.0000 19.7926 0.3339 6.6098 ROA 

0.7991    

133.9070 F 

0.9897 DW 

168 No of obs. 

EVIWS09 
III-2-2 :

PRMFEM

PRMFEM

   
    

     
      ⁄

      
          ⁄

                   

{
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F F

         

   لدينا:   
                 

              N.T=168         N=7        K=05 

 
   

                    ⁄

                    ⁄
        

FF

2.67    

FEM

PRM REM 

LM.LM

 
   
       

REM

{
نموذج     هو الأفضل   

نموذج    هو الأفضل   
 

(II.18) نتائج اختبار مضاعف لاجرانج :(LM ل )LQSL 
Lagrange Multiplier Tests for Random Effects 

Null hypotheses: No effects  

Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided 

        (all others) alternatives  
    
     Test Hypothesis 

 Cross-section Time Both 
    
    Breusch-Pagan  170.1450  2.138849  172.2839 

 (0.0000) (0.1436) (0.0000) 

    

EVIWS09

LM170.1450
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REM

FEM REM 

{
  نموذج     هو الأفضل   

نموذج     هو الأفضل   
 

 
(II.12) نتائج اختبار هوسمان  ل :LQSL

Correlated Random Effects - Hausman Test  

Equation: Untitled   

Test period random effects   
     
     

Test Summary 
Chi-Sq. 
Statistic Chi-Sq. d.f. Prob.  

     
     Period random 11.725782 5 0.0387 
     
     ** WARNING: estimated period random effects variance is zero. 

     

EVIWS09 

FEM

11.7257

III لLQSL 
FEM

                                                       

           

(0.0000(     )0.0000(    )0.5249(     )0.0000(    )0.2617   )  (0.0000) 

                        
             F = 205.5912 (0.0000)   D.W = 1.0779 
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%
% 

 

Prob-F=0.0000%

 
 

t

%
 

 %
 

 C

 LQSL 
 %

 LQSL

%

 
 %

LQSL
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LQSL

III-5: 

  

SLTA

FTA 

EQTA
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LQTA 

LQSL

ROA
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 ANALYSISPANEL DATA 
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POT
 

 

 

 

 

 :المواقع الالكترونية 

https://www.ifsb.org/ar_background.php
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LQTA

LQTA

Null Hypothesis: Unit root (individual unit root process)   

Series:  D(LQTA)      

Date: 05/19/21   Time: 00:46     

Sample: 2014Q1 2019Q4      

Exogenous variables: Individual effects    

Automatic selection of maximum lags    

Automatic lag length selection based on SIC: 0 to 3  

Total number of observations: 148    

Cross-sections included: 7     
        
        Method    Statistic  Prob.** 

Im, Pesaran and Shin W-stat   
-

9.47524   0.0000 
        
        
** Probabilities are computed assuming asympotic normality  

LQSL

Panel unit root test: Summary   

Series:  LQSL   

Date: 05/19/21   Time: 00:37  

Sample: 2014Q1 2019Q4   

Exogenous variables: Individual effects 

Panel unit root test: Summary   

Series:  LQTA   

Date: 05/19/21   Time: 00:36  

Sample: 2014Q1 2019Q4   

Exogenous variables: Individual effects 

User-specified lags: 1   

Newey-West 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* -1.65569  0.0489  7  154 

     

Null: Unit root (assumes individual unit root process)  

Im, Pesaran and Shin W-stat  -1.33814  0.0904  7  154 

ADF - Fisher Chi-square  22.0469  0.0777  7  154 

PP - Fisher Chi-square  26.8930  0.0199  7  161 
     
     ** Probabilities for Fisher tests are computed using an asymptotic Chi 

        -square distribution. All other tests assume asymptotic normality. 
 
 
 



 
 

88 
 

User-specified lags: 1   

Newey-West 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* -1.41923  0.0779  7  154 

     

Null: Unit root (assumes individual unit root process)  

Im, Pesaran and Shin W-stat  -0.73655  0.2307  7  154 

ADF - Fisher Chi-square  15.9171  0.3185  7  154 

PP - Fisher Chi-square  17.4358  0.2337  7  161 
     
     ** Probabilities for Fisher tests are computed using an asymptotic Chi 

        -square distribution. All other tests assume asymptotic normality. 

LQSL

Panel unit root test: Summary   

Series:  D(LQSL)   

Date: 05/19/21   Time: 00:49  

Sample: 2014Q1 2019Q4   

Exogenous variables: Individual effects 

Automatic selection of maximum lags  

Automatic lag length selection based on SIC: 0 to 2 

Newey-West automatic bandwidth selection and Bartlett kernel 
     
        Cross-  

Method Statistic Prob.** sections Obs 

Null: Unit root (assumes common unit root process)  

Levin, Lin & Chu t* -9.92221  0.0000  7  151 

     

Null: Unit root (assumes individual unit root process)  

Im, Pesaran and Shin W-stat  -11.1835  0.0000  7  151 

ADF - Fisher Chi-square  115.719  0.0000  7  151 

PP - Fisher Chi-square  111.734  0.0000  7  154 
     
     ** Probabilities for Fisher tests are computed using an asymptotic Chi 

        -square distribution. All other tests assume asymptotic normality. 

SIZE

Panel unit root test: Summary   

Series:  SIZE   

Date: 05/19/21   Time: 00:39  

Sample: 2014Q1 2019Q4   

Exogenous variables: Individual effects 

Automatic selection of maximum lags  

Automatic lag length selection based on SIC: 0 to 4 

Newey-West automatic bandwidth selection and Bartlett kernel 
     
        Cross-  

Method Statistic Prob.** sections Obs 

Null: Unit root (assumes common unit root process)  

Levin, Lin & Chu t* -3.37725  0.0004  7  151 
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Null: Unit root (assumes individual unit root process)  

Im, Pesaran and Shin W-stat   1.01580  0.8451  7  151 

ADF - Fisher Chi-square  18.4807  0.1858  7  151 

PP - Fisher Chi-square  15.6898  0.3327  7  161 
     
     ** Probabilities for Fisher tests are computed using an asymptotic Chi 

        -square distribution. All other tests assume asymptotic normality. 

 SIZE

Null Hypothesis: Unit root (individual unit root process)   

Series:  D(SIZE)      

Date: 05/19/21   Time: 00:50     

Sample: 2014Q1 2019Q4      

Exogenous variables: Individual effects    

Automatic selection of maximum lags    

Automatic lag length selection based on SIC: 0 to 4  

Total number of observations: 145    

Cross-sections included: 7     
        
        Method    Statistic  Prob.** 

Im, Pesaran and Shin W-stat   
-

6.87457   0.0000 
        
        
** Probabilities are computed assuming asympotic normality  

SLTA

Panel unit root test: Summary   

Series:  SLTA   

Date: 05/19/21   Time: 00:40  

Sample: 2014Q1 2019Q4   

Exogenous variables: Individual effects 

Automatic selection of maximum lags  

Automatic lag length selection based on SIC: 0 to 4 

Newey-West automatic bandwidth selection and Bartlett kernel 
     
        Cross-  

Method Statistic Prob.** sections Obs 

Null: Unit root (assumes common unit root process)  

Levin, Lin & Chu t* -19.7237  0.0000  7  154 

     

Null: Unit root (assumes individual unit root process)  

Im, Pesaran and Shin W-stat  -9.01587  0.0000  7  154 

ADF - Fisher Chi-square  287.398  0.0000  7  154 

PP - Fisher Chi-square  33.9605  0.0021  7  161 
     
     ** Probabilities for Fisher tests are computed using an asymptotic Chi 

        -square distribution. All other tests assume asymptotic normality. 

EQTA

Panel unit root test: Summary   

Series:  EQTA   

Date: 05/19/21   Time: 00:41  

Sample: 2014Q1 2019Q4   

Exogenous variables: Individual effects 

Automatic selection of maximum lags  

Automatic lag length selection based on SIC: 0 to 4 

Newey-West automatic bandwidth selection and Bartlett kernel 
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        Cross-  

Method Statistic Prob.** sections Obs 

Null: Unit root (assumes common unit root process)  

Levin, Lin & Chu t* -1.63094  0.0515  7  155 

     

Null: Unit root (assumes individual unit root process)  

Im, Pesaran and Shin W-stat  -0.19558  0.4225  7  155 

ADF - Fisher Chi-square  14.7002  0.3989  7  155 

PP - Fisher Chi-square  9.22211  0.8166  7  161 
     
     ** Probabilities for Fisher tests are computed using an asymptotic Chi 

        -square distribution. All other tests assume asymptotic normality. 

EQTA

Panel unit root test: Summary   

Series:  D(EQTA)   

Date: 05/19/21   Time: 00:51  

Sample: 2014Q1 2019Q4   

Exogenous variables: Individual effects 

Automatic selection of maximum lags  

Automatic lag length selection based on SIC: 0 to 3 

Newey-West automatic bandwidth selection and Bartlett kernel 
     
        Cross-  

Method Statistic Prob.** sections Obs 

Null: Unit root (assumes common unit root process)  

Levin, Lin & Chu t* -8.44017  0.0000  7  149 

     

Null: Unit root (assumes individual unit root process)  

Im, Pesaran and Shin W-stat  -7.46959  0.0000  7  149 

ADF - Fisher Chi-square  80.4971  0.0000  7  149 

PP - Fisher Chi-square  105.333  0.0000  7  154 
     
     ** Probabilities for Fisher tests are computed using an asymptotic Chi 

        -square distribution. All other tests assume asymptotic normality. 

FTA 

Panel unit root test: Summary   

Series:  FTA    

Date: 05/19/21   Time: 00:42  

Sample: 2014Q1 2019Q4   

Exogenous variables: Individual effects 

Automatic selection of maximum lags  

Automatic lag length selection based on SIC: 0 to 4 

Newey-West automatic bandwidth selection and Bartlett kernel 
     
        Cross-  

Method Statistic Prob.** sections Obs 

Null: Unit root (assumes common unit root process)  

Levin, Lin & Chu t* -3.55515  0.0002  7  157 

     

Null: Unit root (assumes individual unit root process)  

Im, Pesaran and Shin W-stat  -2.22383  0.0131  7  157 

ADF - Fisher Chi-square  26.4364  0.0228  7  157 

PP - Fisher Chi-square  30.0363  0.0075  7  161 
     
     ** Probabilities for Fisher tests are computed using an asymptotic Chi 

        -square distribution. All other tests assume asymptotic normality. 
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ROA

Panel unit root test: Summary   

Series:  ROA    

Date: 05/19/21   Time: 00:43  

Sample: 2014Q1 2019Q4   

Exogenous variables: Individual effects 

Automatic selection of maximum lags  

Automatic lag length selection based on SIC: 0 to 4 

Newey-West automatic bandwidth selection and Bartlett kernel 
     
        Cross-  

Method Statistic Prob.** sections Obs 

Null: Unit root (assumes common unit root process)  

Levin, Lin & Chu t*  1.58586  0.9436  7  149 

     

Null: Unit root (assumes individual unit root process)  

Im, Pesaran and Shin W-stat   1.18869  0.8827  7  149 

ADF - Fisher Chi-square  9.28558  0.8123  7  149 

PP - Fisher Chi-square  40.7522  0.0002  7  161 
     
     ** Probabilities for Fisher tests are computed using an asymptotic Chi 

        -square distribution. All other tests assume asymptotic normality. 

ROA 

Panel unit root test: Summary   

Series:  D(ROA)   

Date: 05/19/21   Time: 00:51  

Sample: 2014Q1 2019Q4   

Exogenous variables: Individual effects 

Automatic selection of maximum lags  

Automatic lag length selection based on SIC: 0 to 3 

Newey-West automatic bandwidth selection and Bartlett kernel 
     
        Cross-  

Method Statistic Prob.** sections Obs 

Null: Unit root (assumes common unit root process)  

Levin, Lin & Chu t* -7.64104  0.0000  7  147 

     

Null: Unit root (assumes individual unit root process)  

Im, Pesaran and Shin W-stat  -10.9840  0.0000  7  147 

ADF - Fisher Chi-square  131.510  0.0000  7  147 

PP - Fisher Chi-square  314.570  0.0000  7  154 
     
     ** Probabilities for Fisher tests are computed using an asymptotic Chi 

        -square distribution. All other tests assume asymptotic normality. 

LQTA

PRM

Dependent Variable: LQTA   

Method: Panel Least Squares   

Date: 05/17/21   Time: 00:02   
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Sample: 2014Q1 2019Q4   

Periods included: 24   

Cross-sections included: 7   

Total panel (balanced) observations: 168  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 1.365286 0.052750 25.88237 0.0000 

SIZE -0.110619 0.006237 -17.73724 0.0000 

FTA -0.822460 0.055234 -14.89049 0.0000 

EQTA 0.344305 0.123021 2.798746 0.0058 

SLTA -0.040386 0.033856 -1.192897 0.2347 

ROA 0.238595 0.164038 1.454509 0.1477 
     
     R-squared 0.743525     Mean dependent var 0.244047 

Adjusted R-squared 0.735610     S.D. dependent var 0.118148 

S.E. of regression 0.060751     Akaike info criterion -2.729022 

Sum squared resid 0.597881     Schwarz criterion -2.617452 

Log likelihood 235.2378     Hannan-Quinn criter. -2.683741 

F-statistic 93.92830     Durbin-Watson stat 0.505616 

Prob(F-statistic) 0.000000    
     
     

FEM

Dependent Variable: LQTA   

Method: Panel Least Squares   

Date: 05/17/21   Time: 00:17   

Sample: 2014Q1 2019Q4   

Periods included: 24   

Cross-sections included: 7   

Total panel (balanced) observations: 168  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 0.529761 0.173046 3.061388 0.0026 

SIZE -0.004720 0.027607 -0.170957 0.8645 

FTA -0.609711 0.057745 -10.55875 0.0000 

EQTA 0.291564 0.150778 1.933729 0.0550 

SLTA 0.095824 0.040927 2.341317 0.0205 

ROA 1.185729 0.147856 8.019492 0.0000 
     
      Effects Specification   
     
     Cross-section fixed (dummy variables)  
     
     R-squared 0.892477     Mean dependent var 0.244047 

Adjusted R-squared 0.884895     S.D. dependent var 0.118148 

S.E. of regression 0.040084     Akaike info criterion -3.526919 

Sum squared resid 0.250652     Schwarz criterion -3.303779 

Log likelihood 308.2612     Hannan-Quinn criter. -3.436358 

F-statistic 117.7139     Durbin-Watson stat 0.901543 

Prob(F-statistic) 0.000000    
     
     

REM

Dependent Variable: LQTA   

Method: Panel EGLS (Cross-section random effects) 

Date: 05/17/21   Time: 00:19   

Sample: 2014Q1 2019Q4   
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Periods included: 24   

Cross-sections included: 7   

Total panel (balanced) observations: 168  

Swamy and Arora estimator of component variances 
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 0.963553 0.092499 10.41696 0.0000 

SIZE -0.070111 0.012186 -5.753415 0.0000 

FTA -0.669959 0.053979 -12.41149 0.0000 

EQTA 0.106140 0.114749 0.924981 0.3564 

SLTA 0.090263 0.036355 2.482843 0.0141 

ROA 1.137084 0.137085 8.294717 0.0000 
     
      Effects Specification   

   S.D.   Rho   
     
     Cross-section random 0.038034 0.4738 

Idiosyncratic random 0.040084 0.5262 
     
      Weighted Statistics   
     
     R-squared 0.512970     Mean dependent var 0.051327 

Adjusted R-squared 0.497938     S.D. dependent var 0.060544 

S.E. of regression 0.042899     Sum squared resid 0.298139 

F-statistic 34.12565     Durbin-Watson stat 0.781202 

Prob(F-statistic) 0.000000    
     
      Unweighted Statistics   
     
     R-squared 0.542831     Mean dependent var 0.244047 

Sum squared resid 1.065730     Durbin-Watson stat 0.218542 
     
     

LQSL

PRM

Dependent Variable: LQSL   

Method: Panel Least Squares   

Date: 05/17/21   Time: 00:09   

Sample: 2014Q1 2019Q4   

Periods included: 24   

Cross-sections included: 7   

Total panel (balanced) observations: 168  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 2.644292 0.126512 20.90155 0.0000 

SIZE -0.174502 0.014957 -11.66660 0.0000 

FTA -1.544035 0.132470 -11.65574 0.0000 

EQTA 0.592339 0.295047 2.007610 0.0463 

SLTA -0.585993 0.081198 -7.216860 0.0000 

ROA 4.234557 0.393420 10.76344 0.0000 
     
     R-squared 0.841260     Mean dependent var 0.561833 

Adjusted R-squared 0.836361     S.D. dependent var 0.360178 

S.E. of regression 0.145701     Akaike info criterion -0.979465 

Sum squared resid 3.439042     Schwarz criterion -0.867895 

Log likelihood 88.27508     Hannan-Quinn criter. -0.934185 
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F-statistic 171.7072     Durbin-Watson stat 0.373798 

Prob(F-statistic) 0.000000    
     
     

FEM

Dependent Variable: LQSL   

Method: Panel Least Squares   

Date: 05/17/21   Time: 00:12   

Sample: 2014Q1 2019Q4   

Periods included: 24   

Cross-sections included: 7   

Total panel (balanced) observations: 168  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 1.757038 0.408677 4.299335 0.0000 

SIZE -0.073443 0.065200 -1.126426 0.2617 

FTA -1.074841 0.136374 -7.881588 0.0000 

EQTA 0.226935 0.356087 0.637303 0.5249 

SLTA -0.625445 0.096657 -6.470782 0.0000 

ROA 6.713562 0.349186 19.22631 0.0000 
     
      Effects Specification   
     
     Cross-section fixed (dummy variables)  
     
     R-squared 0.935471     Mean dependent var 0.561833 

Adjusted R-squared 0.930920     S.D. dependent var 0.360178 

S.E. of regression 0.094666     Akaike info criterion -1.808184 

Sum squared resid 1.398004     Schwarz criterion -1.585044 

Log likelihood 163.8875     Hannan-Quinn criter. -1.717623 

F-statistic 205.5912     Durbin-Watson stat 1.077911 

Prob(F-statistic) 0.000000    
     
     

REM

Dependent Variable: LQSL   

Method: Panel EGLS (Cross-section random effects) 

Date: 05/17/21   Time: 00:13   

Sample: 2014Q1 2019Q4   

Periods included: 24   

Cross-sections included: 7   

Total panel (balanced) observations: 168  

Swamy and Arora estimator of component variances 
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 1.928959 0.286173 6.740523 0.0000 

SIZE -0.100407 0.040961 -2.451306 0.0153 

FTA -1.112988 0.132975 -8.369925 0.0000 

EQTA 0.180849 0.296030 0.610913 0.5421 

SLTA -0.601078 0.091906 -6.540105 0.0000 

ROA 6.609838 0.333954 19.79266 0.0000 
     
      Effects Specification   

   S.D.   Rho   
     
     Cross-section random 0.158067 0.7360 

Idiosyncratic random 0.094666 0.2640 
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      Weighted Statistics   
     
     R-squared 0.805180     Mean dependent var 0.068176 

Adjusted R-squared 0.799167     S.D. dependent var 0.214210 

S.E. of regression 0.095997     Sum squared resid 1.492895 

F-statistic 133.9070     Durbin-Watson stat 0.989703 

Prob(F-statistic) 0.000000    
     
      Unweighted Statistics   
     
     R-squared 0.656174     Mean dependent var 0.561833 

Sum squared resid 7.448851     Durbin-Watson stat 0.198356 
     
     

LQTA

LMBeursh pagan

Lagrange Multiplier Tests for Random Effects 

Null hypotheses: No effects  

Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided 

        (all others) alternatives  
    
     Test Hypothesis 

 Cross-section Time Both 
    
    Breusch-Pagan  154.3406  0.343195  154.6838 

 (0.0000) (0.5580) (0.0000) 

    
    
        
    

Correlated Random Effects - Hausman Test  

Equation: Untitled   

Test period random effects   
     
     

Test Summary 
Chi-Sq. 
Statistic Chi-Sq. d.f. Prob.  

     
     Period random 15.724454 5 0.0077 
     
     

** WARNING: estimated period random effects variance is zero. 

LQSL

LMBeursh pagan

Lagrange Multiplier Tests for Random Effects 

Null hypotheses: No effects  
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Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided 

        (all others) alternatives  
    
     Test Hypothesis 

 Cross-section Time Both 
    
    Breusch-Pagan  170.1450  2.138849  172.2839 

 (0.0000) (0.1436) (0.0000) 

    

Honda  13.04396 -1.462480  8.189346 

 (0.0000) -- (0.0000) 

    

King-Wu  13.04396 -1.462480  10.95126 

 (0.0000) -- (0.0000) 

    

Standardized Honda  25.32146 -1.402200  6.344258 

 (0.0000) -- (0.0000) 

    

Standardized King-Wu  25.32146 -1.402200  13.01400 

 (0.0000) -- (0.0000) 

    

Gourierioux, et al.* -- --  170.1450 

   (< 0.01) 
    
    *Mixed chi-square asymptotic critical values: 

1% 7.289   

5% 4.321   

10% 2.952   
    
    

Correlated Random Effects - Hausman Test  

Equation: Untitled   

Test period random effects   
     
     

Test Summary 
Chi-Sq. 
Statistic Chi-Sq. d.f. Prob.  

     
     Period random 11.725782 5 0.0387 
     
     ** WARNING: estimated period random effects variance is zero. 


