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[TUINGA ABING A ANgaan Aaae
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: BEYA Min Max Mean
{SD)
naudtaRiilazanig ESOP
ROA Y 320 -51.30 49.78 9.46 10.88
Growth % 320 -0.72 958 ° 0.36 0.75
Size log 320 5.68 8.64 6.79 0.68
TOPS %Y 320 10.78 96.11 56.74 16.39
CEOQY  ~ % 320 0.00 80.24 16.90 20.34
DE % 320 c.02 122.83 1.78 7.13
ESOP uni 320 1.00 1.00 1.00 0.00
nauetnsiitasems ESOP

ROA % 1096 -80.95 80.88 7.07 10.87
Growth Ya 1096 -0.97 7.19 0.34 0.65
Size log 1096 5.19 9.156 6.57 0.64
TOPS Y% 1096 0.00 99.60 58.03 17.49
CEO Yo 1096 0.00 88.09 16.17 19.49
DE % 1096 0.00 168.84 1.44 5.92
ESOP unit 1096 0.00 0.00 0.00 0.00
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AUNANITATILENY (ROA) aaatievmaanzitoulunaiandnyiwel
ROA ., = Bo + B1E80Pi,t + BzSizei.t + BSDEL{ + B4Top5i,t + BsCEOi,t

+ Peind 1, + Byina2, + Bina, + Bgindd, i+ B ginds, + B, inds,, + €,

= = a [~ ' e = dfd‘ 2 | &
A13199 4-2 n1sdarneiauduiusssndtalpran s @ns lunstavuuneiiinie

Aunani1gaLiiugg
ANOVA®
Sum of Mean
Model Squares df Square F Sig.
| Regression 18733.511 11 1703.046 15.954 000
Residual 149868.581 1404 106,744
Total 168602.092 1415

a. Dependent Variable: ROA

b. Predictors: {Constant) IND7 DE Size IND1 TOPS IND2 CEO INDS ESQPAIL
IND3 IND4
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A17790 4-2 (pia)

A

Coefficients”
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Unstandardized Collinearity
Adjusted
Durbin- R Coefficients Statistics
Model R
Watson Square Std.
Square
B Error 1 Sig. Tolerance  VIF
1 {Constant} 1.97 0.111 0.104 -15.76 321 -491 *0.00
ESOP 312 0.71 4.40 *0.00 0.86 1.17
TOPS 0.06 0.02 389 *0.00 095 1.06
CEO 0.06 0.01 428 *0.00 0.91 1.09
Size 2.69 0.47 b.71 *0.00 0.80 1.25
DE -0.24 0.04 -532 *0.00 098 1.02
IND1 5.51 1.02 540 *0.00 0.73 1.37
IND2 0.74 103 072 047 0.73  1.36
IND3 0.30 088 0.34 0.74 0.66 1.51
IND4 -0.54 0.86 -063 0.53 064 157
INDS 1.83 1.25 146 014 0.75 1.33
IND7 -1.98 1.05 -1.89 0.06 0.71 1.41

a. Dependent Variable; ROA

b. Predictors in the Model: (Constant), IND7, DE, Size, IND1, TOPS, IND2, CEQ, IND5,

ESOPAIL, IND3, IND4
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2. dndaunisdavyrasiiviseendim Jandunlsxdns (8) Handuuan uaz

Aratanaaay (1) 1 4.28 uazA Sig. = 0.00 marINdY dadountliefuaastiinig
189LFEMTATNANALS ludspansdanan1sA U firvsuedn Aty 0.01

3. Taranns Wiavslunsteduuidims Sendudssand (B) danfluuan uaz
Aradismaaay (1) i 4.40 wazdn Sig. = 0.00 wunaA NN TﬂNms'Lﬁaw%lum?%ﬂﬁjuLLﬁ
guvns Harduiulu@swensenanssfiua fssdudaddty 0.01

4. awavestanisiaaldatraantafiures@unindsniiudadnan e
Fulsz@ni () Randluvan uasAadiivaasy © 1w 5.71 waset Sig. = 0.00 MAHAH
37 PUNATBINANTT WA ANAUS AT IUINABHNANITANTINIU ﬁ?:ﬁuﬁ'ﬂﬁﬁﬁm 0.01

= o oo

5. TassaFraduyuaresniFvn lealddnsmdauniduransedourasdtafuiugadn

I
=

A1 (DE) HAdNUseBnE (B) HAuluay wazAnalisnaaay (i) Wlw -5.32 uaza Sig. = 0.00
wnneA N9 TaseaFaduyuresiiiv daruduiusludeausionanisaiiveiu fyzd
HadAty 0.01

6. NANGRATMNITH (IND) HaoudnWusiudaunnsananisaniiuay Frzdiu
dadAty 0.01

NNANIFIATEINLIN aawlsgassuazfowlsaumuiiraiiudass ey
dasannidlannseusuduiudidudurasiulsdass (ViF) uazannihdarseesdn
RANALAREY WL A VIF SATTIAY 10 uazAn Tolerance aaaniawdsiiddnlng 1 uas
A1 Durbin Watson flfnuiniu 1.97 Feflenegjlutoaszudng 1.5-2.5 detusousmnsindalal
atluszAufdalfifintgmntazsaaidunsewy (Multicollinerity) WATANRAMNTNARBLAY
Hulsvaviannaunudy Tasansldans lumsi eduuifiwisiliruduiug@aontune
nMediiuurendivadneideddyd 0.01 Tneillassairadiunu faudisiusiday
AURANI AT HY
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FwuL® 2: MsAnEAndnAuieedlasan s IEAE lunsTefurngiiue

ar e

AUFRSINITELIN (Growth) asstisEnasnzitinulunaraudanniwe

%\ Saie - Bo N B1ESOPM + B2Size|.t - BSDEi,t + B4TOP5i.t * BSCEOi.t

ti+1

+ BBInd1i,{+ P/ind2, + PBgind3, + Bgina4, = Byginds, + Byyinde;, + &;,
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ANOVA®
Sum of Mean
Model Squares df Square F Sig.
1 Regression 7.705 11 700 1.548 108"
. Residual 635.073 1404 452
Total 642.778 1415

32

a. Dependent Variable: Growth

b. Predictors: (Constant), IND7, DE, Size, IND1, TOPS, IND2, CEQ, IND5,

ESOP, IND3, IND4

Coefficients®

Unstandardized Collinearity
Adjusted
Durbin- R Cosfficients Statistics
Modei R t Sig.
Watson  Square Stid.
Square B Toterance VIF
Error
1 Constant 1.39 0.012 0.004 0.61 0.21 2.94 0.00
ESOP 0.05 0.05 1.04 0.30 0.86 1.17
TOPS 0.00 0.0C -1.54 012 0.95 1.06
CEC. N 0.00 0.00 -0.81 0.42 0.91 1.09
Size -0.03 0.03 -1.11 0.27 0.80 1.25
DE 0.00 0.0C -1.09 0.28 0.98 1.02
INDA1 0.18 0.07 2.68 *0.01 0.73 1.37
IND2 -0.01 0.07 -0.13 0.89 0.73 1.36
IND3 0.03 0.06 0.58 0.56 0.65 1.51
IND4 0.08 0.06 1.47 0.14 0.64 1.57
INDS Q.19 .08 2.34 0.02 0.75 1.33
IND7 0.04 0.07 0.55 0.58 0.71 1.41

a. Dependent Variable: Growth

b. Predictors in the Model: {Constant), IND7, DE, Size, IND1, TOPS, IND2, CEQ, IND5,

ESOP, IND3, IND4
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Paired Samples Statistics

Bootstrap®
95% Confidence
Statistic
Bias Std. Error Interval
Lower Upper

Mean 9.039 0.000 0.047 8.972 9.105
RCA3Z1

N 37

Pair 1

Mean B8.767 0.001 0.097 8.629 8.905
RCA13

N 37

a. Unless otherwise noted, bootstrap results are based on 1000 stratified bootstrap samples

Paired Samples Test

Paired Differences

Std.
Std. Error
Mean  Deviation Mean 1 df Correlation
Pair ROA31-
0.272 17.784 2.924 0.093 36.060 -0.016

1 ROA13
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A .
F199V 4-4 (F8)

- Bootstrap for Paired Samples Test

Bootstrap”®
95% Coenfidence
* Sig. (2- Interval
Bias Std. Error tailed) Lower Upper
Pair 1 ROA31- ROA13 0.0c0 0.050 *0.001 0.200 0.343

a. Unless otherwise noted, bootstrap results are based on 1000 stratified bootstrap
sampies
T dadAymeaaliffssiu 0.01 ~u dedAgyneadffiszau 0.05 i dudAgyneaifnsemy

0.10
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AUNANITANTIUINU 1DILTEN

Paired Samples Statistics

Bootstrap”
) 95% Confidence
Statistic
Bias Std. Error Interval
Lower Upper

Mean 10.548 0.000 0.046 10.484 10.613
ROAB1

N 48

Pair 1

Mean 9.244 0.000 0.013 9.226 9.262
ROA15

N 48

a. Unless otherwise noted, bootstrap results are based on 1000 stratified bootstrap samples

Paired Samples Test

Paired Differences

Std. Std. Error
Mean Deviation Mean t af Corretation
Pair
; ROAS51-ROA1S 1.304 13.780 1.989 0.656 47.000 0.304
Bootstrap for Paired Samples Test
Bootstrap®
95% Confidence
Sig. (2- Interval
Bias Std. Error tailed) Lower Upper

Pair 1 ROAS51 - ROA1S5 0.000 0.059 *0.001 1.221 1.386

a. Unless otherwise noted, bootstrap results are based on 1000 stratified bootstrap samples
U THAVATUYNIATRYILAL 0,01 g AnumneadAnTzAL 0.05 o SudAumaaliansz sy
~

0.10
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AUNARNITATIUIN LY BILFY)

Paired Samples Statistics

R Bootstrap®

95% Confidence

Statistic
Bias Std. Error Interval
Lower Upper

Mean 10.698 0.000 0.000 10.698 10.698
RCAS3
’ N 38

Pair 1

Mean 11.473 0.000 0.000 11.473 11.473
RCA3S

N 38

a. Unless otherwise noted, bootstrap results are based on 1000 siratified bootstrap samples

Paired Samples Test

Paired Differences

Std. Std. Error Correlatio

Mean Deviation Mean t df n

Pairt ROAB3 - ROA3b -0.775 11.051 1.793 -0.432 37.000 0.147
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#1599 4-6 (5i|)

Bootstrap for Paired Samples Test

Bootstrap”
Sig. (2- 95% Confidence Interval
* Bias Std. Error tailed) Lower Upper
Pair 1 ROAL3 - ROA3S 0.000 0.000 *0.001 -0.775 -0.775

a. Unless otherwise noted, bootstrap results are based on 1000 stratified bootstrap samples
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Paired Samples Statistics

Bootstrap®

95% Confidence

Interval

RN Statistic Bias Std. Error Lower Upper

Mean 0.322 0.001 0.021 0.292 0.352
GROWTH31

N 37

Pair 1

Mean 0.398 0.000 0.000 0.398 0.398
GROWTH13

N 37

a. Unless otherwise noted, bootstrap results are based on 1000 stratified bootstrap samples

Paired Samples Test

Paired Differences

Std. Std. Error
Mean Deviation Mean t df Correlaticn
GROWTH31 -
Pair 1 -0.076 0.604 0.099 -0.764 36.000 0.554
GROWTH13
Bootstrap for Paired Samples Test
Bootstrap®
Sig. (2- 95% Confidence Intervai
Bias Std. Error tailed) Lower Upper
GROWTH31 -
Pair 1 0.001 0.021 *0.001 -0.106 -0.046
GROWTH13

a. Unless otherwise noted, bootstrap results are based on 1000 stratified bootstrap samples

‘u UednAyveaiifisedu 001~ daddywraadffissdu 005 o dad dgymaabiiiszsiu 0.10
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Q’u?‘ms 818 1 Yuaz @75 31 nmmm%‘muim TBILTENIINMNTNARDU t-Test WU
Arandniusvinty 0554 wansdrdeyaiiavmduiudluntsdaaiuvdelunisuon Auade
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a. Unless otherwise noted, bootstrap results are based on 1000 stratified bootstrap samples
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Paired Samples Statistics

Bootstrap®
95% Confidence
Statistic Std.
Bias Interval
Error
Lower Upper
Mean 0.573 0.000 0.000 0.5673 0.573
GROWTHS3
N 38
Pair 1
Mean 0.353 0.000 0.0c0 0.353 0.353
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N 38

a. Uniess otherwise noted, bootstrap resuits are based on 1000 stratified bootstrap samples

Paired Samples Test

Paired Differences

Std. Std. Error t df Correlation
Mean
Deviation Mean
GROWTH5S3 -
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GROWTH35
Bootstrap for Paired Sampies Test
Bootstrap®
95% Confidence
Sig. (2-
Bias Std. Error Intervat
tailed)
Lower Upper
~ GROWTHA53 -
Par 1 0.000 0.000 0.001 0.221 0.221
GROWTH35

a. Unless otherwise noted, bootstrap results are based on 1000 stratified bootstrap samples
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