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Model 1: Fixed-effects, using 110 observations
Included 22 cross-sectional units
Time-series length =5
Dependent variable: ROA

Coefficient Std. Error t-ratio p-value
const 34.2625 3.27459 10.46 <0.0001  ***
Al —0.0376547 0.0591253 —0.6369 0.5259
PP 0.357484 0.0987882 3.619 0.0005  ***
CP —0.230789 0.0446881 —5.164 <0.0001  ***
Mean dependent var 21.52455 S.D. dependent var 7.166003
Sum squared resid 511.3115 S.E. of regression 2.452637
LSDV R-squared 0.908651 Within R-squared 0.314272
LSDV F(24, 85) 35.22894 P-value(F) 2.07e-34
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Log-likelihood —240.5907 Akaike criterion 531.1813
Schwarz criterion 598.6933 Hannan-Quinn 558.5646
rho —0.012131 Durbin-Watson 1.344746

Joint test on named regressors -
Test statistic: F(3, 85) = 12.9853
with p-value = P(F(3, 85) > 12.9853) = 4.63517e-007
Test for differing group intercepts -
Null hypothesis: The groups have a common intercept
Test statistic: F(21, 85) = 7.85537
with p-value = P(F(21, 85) > 7.85537) = 2.07072e-012
Suaa) dalaill Cila jaa : Haadll
(°) 2 Jsd
Js¥) G Rl VAl SLEAY) cla i

A g lia O Aalll ety AL Slian ) Jaladl) s s A (e
ealra dagd 45 jlaay @lld g (%)) (5 simsa 2o (gadill (o saill 5 )53 723 gl
ol 5 53 laaae ClS Cua iy gaall Gl g 4 guadll (F = Y0.Y)
CulS Gl 3 i Jaw gie g Juasill 5 8 Jau gie & (5 sieall EY1 I
G e sy Al e Ayl A8Me Jolie Ao A8 @ild Y
ple LIS ) i (e a8 oA (gaiill Jygaill 3 ) 50l (g Sall JUaY) ae (ilady
e g8l Jy gl B ) 93 o gede Caead Al atu) jo 8 (Richards1980) Y4A:-
Os el yae o siall 4y sina p2e Jilie

O (%Y. 8) el ga@il) Jysaill 550 o 58l Laldl Sy (Bas Laa
(Jsaa¥) o 2ilall Jasa aladialy duliall 4 jadl) S il dmy ) & il




o Bgigply falyn Baaluallsl2gndlipnys sbiaga @l @ ssll dypsill Ep9m il

Sy nanl na waly /u

G Y s g calandl sy Ja gie g Jranill 355 o gia (e JS AV el
- B Joaall e jall 58 g aandl (e jdll A8l (s 55 Ausd ) ey

A il Lny ) Ao (g aBil) Jygal) 5590 (5 gina il aa gy
Lo o ailad) Jarey Ualia

(AN Gl Al YA JLEAY) Ul

e il (e il 5 paall il 3 ) s (8 G il (al il alll (S

) sl

sand) (a8l SJJ*AUQ‘;JL"\S\ uadll
AS il dpm )y Slo gl Jygaill 50l (5 gima i a0 Y
AL Ga o aila) Janay Udie

1dadl) (il 3 gua A AN (il
A58 )y (e ggamill Jo il 3 ) 5ad (5 3ine S aa g
AL G e ilad) Jaeay Uilia
igad 40 Sl S 3l Al o) 580 gt sl rasall illee IS (e
Gl jpaie @l g (EGX30 _-isel 45 Sall dlla e 4S54 YY) daall
Age Os el jee Jawisia (e IS et )5 (Al O patiall) Loyl
- The Payment Period (PP) ~laudls i lauisia - of Inventory (Al)
Aoy A Jiaidl 5 el yaidl Jias <The Collection Period (CP) L sie
A (a5 ((ROE) Al 3a (o ailal) Jasa alasi uly LI 4S5 30
Al s il W yelas Panel Data Cross Sectionalalasia)
Model 2: Fixed-effects, using 110 observations
Included 22 cross-sectional units
Time-series length =5
Dependent variable: ROE
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Coefficient Std. Error t-ratio p-value
Const 27.8833 3.06146 9.108 <0.0001  ***
Al —0.0306720  0.0552771 —0.5549 0.5804
PP 0.348654 0.0923587 3.775 0.0003  ***
CP —0.208388 0.0417796 —4.988 <0.0001  ***
Mean dependent var 17.02709 S.D. dependent var 8.748108
Sum squared resid 446.9207 S.E. of regression 2.293009
LSDV R-squared 0.946423 Within R-squared 0.303095
LSDV F(24, 85) 62.56298 P-value(F) 4.53e-44
Log-likelihood —233.1878 Akaike criterion 516.3756
Schwarz criterion 583.8876 Hannan-Quinn 543.7588
rho —0.054962 Durbin-Watson 1.379633

Joint test on named regressors -
Test statistic: F(3, 85) = 12.3226
with p-value = P(F(3, 85) > 12.3226) = 9.06129e-007
Test for differing group intercepts -
Null hypothesis: The groups have a common intercept
Test statistic: F(21, 85) = 33.368
with p-value = P(F(21, 85) > 33.368) = 2.39697e-032
el diladill Gl i jaadll
(V) pbs Jsd
G G Al V) LAY s i
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