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Unit root test

Panel unit root test: Summary

Series: MV

Date: 10/30/20 Time: 02:00

Sample: 2013 2019

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* -4.89486 0.0000 42 210

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat 0.98890 0.8386 42 210
ADF - Fisher Chi-square  83.3611 0.4992 42 210
PP - Fisher Chi-square 79.7665 0.6105 42 252

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
Panel unit root test: Summary

Series: EPS

Date: 10/30/20 Time: 02:10

Sample: 2013 2019

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* -19.0235 0.0000 43 215

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -3.50166 0.0002 43 215
ADF - Fisher Chi-square  140.888 0.0002 43 215
PP - Fisher Chi-square 219.874 0.0000 43 258

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
Panel unit root test: Summary

Series: CAPITAL

Date: 11/15/20 Time: 01:46
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Sample: 2013 2019

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

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* -11.5294 0.0000 20 120

Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-

stat -0.62294 0.2667 18 108
ADF - Fisher Chi-square  46.9688 0.1043 18 108
PP - Fisher Chi-square 56.6663 0.0155 18 108

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

dpbaiy) cleladll ppen J5Y) 723 gall aiy Lalall sl .1
Chow test
Redundant  Fixed
Effects Tests
Equation: Untitled
Test period fixed effects
Effects Test Statistic d.f. Prob.
Period F 0.811301  (6,309) 0.5618
Period Chi-square 5.033060 6 0.5396

Output

Dependent Variable: LNMV

Method: Panel Least Squares

Date: 11/12/20 Time: 00:26

Sample: 2013 2019

Periods included: 7

Cross-sections included: 47

Total panel (unbalanced) observations: 322

Variable CoefficientStd. Error  t-Statistic ~ Prob.

C 15.54914 0.101023  153.9175 0.0000
CAPITAL 1.63E-08 6.77E-10 24.11166  0.0000
EPS 0.033086 0.019539 -1.693361 0.0914
DI -0.082059 0.103289 -0.794460 0.4275
DG 0.174639 0.088372 1.976174 0.0490
DE 0.626477 0.111640 5.611576  0.0000
DC -0.045373 0.130870 -0.346705 0.7290
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R-squared 0.715000 Mean dependent var  16.57641
Adjusted R-squared 0.709571 S.D. dependent var 1.339937
S.E. of regression  0.722112  Akaike info criterion ~ 2.208226

Sum squared resid 164.2553  Schwarz criterion 2.290281
Log likelihood -348.5243 Hannan-Quinn criter.  2.240985
F-statistic 131.7102  Durbin-Watson stat 0.158464

Prob(F-statistic) 0.000000

A gil) e S 3 pal) sy Aalall Jglaal)
Unit root test
Panel unit root test: Summary
Series: MV
Date: 10/30/20 Time: 02:37
Sample: 2013 2019
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* -5.95676 0.0000 7 35

Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-

stat -1.06795 0.1428 7 35
ADF - Fisher Chi-square  22.1764 0.0751 7 35
PP - Fisher Chi-square 16.6471 0.2755 7 42

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
Panel unit root test: Summary

Series: EPS

Date: 10/30/20 Time: 02:39

Sample: 2013 2019

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* -6.42148 0.0000 7 35

Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-

stat -0.67440 0.2500 7 35
ADF - Fisher Chi-square  18.5080 0.1846 7 35
PP - Fisher Chi-square 36.5379 0.0009 7 42
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** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
Panel unit root test: Summary

Series: CAPITAL

Date: 11/15/20 Time: 02:17

Sample: 2013 2019

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* -3.43797 0.0003 6 30

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -0.35597 0.3609 6 30
ADF - Fisher Chi-square  15.7392 0.2035 6 30
PP - Fisher Chi-square 36.5394 0.0003 6 36

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Chow Test
Redundant Fixed Effects Tests

Equation: Untitled
Test period fixed effects

Effects Test Statistic d.f. Prob.
Period F 2.094302 (6,36) 0.0781
Period Chi-square 14.670643 6 0.0230
Output

Dependent Variable: LNMV

Method: Panel Least Squares

Date: 11/12/20 Time: 01:17

Sample: 2013 2019

Periods included: 7

Cross-sections included: 7

Total panel (balanced) observations: 49

Variable Coefficient Std. Error t-Statistic  Prob.

C 17.22098 0.265632 64.83011 0.0000
CAPITAL 9.71E-09 1.98E-09 4.909938 0.0000
EPS 4.018384 1.594727 2.519795 0.0156
DI -0.293159 0.267724 -1.095001 0.2798
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DG 0.028640 0.168694 0.169772  0.8660

DC -0.038528 0.432798 -0.089021 0.9295
DE -0.029398 0.329233  -0.089292 0.9293
R-squared 0.708968 Mean dependent var ~ 18.15565

Adjusted R-squared 0.667392 S.D. dependent var 0.934779
S.E. of regression  0.539108 Akaike info criterion  1.733761

Sum squared resid 12.20676  Schwarz criterion 2.004021
Log likelihood -35.47715 Hannan-Quinn criter.  1.836297
F-statistic 17.05232  Durbin-Watson stat 0.571971

Prob(F-statistic) 0.000000

Onalil) £ Uad G o 3 galll il Aualid) Jgland)
Unit root test
Panel unit root test: Summary
Series: MV
Date: 10/30/20 Time: 03:29
Sample: 2013 2019
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* -2.06667 0.0194 7 35

Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-

stat 1.35614 0.9125 7 35
ADF - Fisher Chi-square  5.32458 0.9808 7 35
PP - Fisher Chi-square 12.8140 0.5412 7 42

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
Panel unit root test: Summary

Series: EPS

Date: 10/30/20 Time: 03:30

Sample: 2013 2019

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* -7.39508 0.0000 7 35

Null: Unit root (assumes individual unit root process)
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Im, Pesaran and Shin W-

stat -1.08200 0.1396 7 35
ADF - Fisher Chi-square  21.7108 0.0848 7 35
PP - Fisher Chi-square 22.4663 0.0695 7 42

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
Panel unit root test: Summary

Series: CAPITAL

Date: 11/15/20 Time: 02:34

Sample: 2013 2019

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

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* -4.26035 0.0000 5 20

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -1.68934 0.0456 5 20
ADF - Fisher Chi-square  16.2757 0.0920 5 20
PP - Fisher Chi-square 19.3425 0.0361 5 20

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Chow Test

Redundant Fixed Effects Tests
Equation: Untitled

Test period fixed effects

Effects Test Statistic d.f. Prob.
Period F 1.920001  (6,36) 0.1041
Period Chi-square 13.603958 6 0.0344
Output

Dependent Variable: LNMV

Method: Panel Least Squares

Date: 11/12/20 Time: 01:11

Sample: 2013 2019

Periods included: 7

Cross-sections included: 7

Total panel (balanced) observations: 49

Variable Coefficient Std. Error t-Statistic  Prob.
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C 13.95253 0.304027 45.89240 0.0000

CAPITAL 2.67E-07 2.82E-08 9.463709  0.0000
EPS 0.815255 0.342459 2.380588 0.0219
DI -0.220277 0.234353  -0.939936 0.3526
DG -0.202895 0.191750 -1.058123 0.2960
DC 0.330865 0.416942 0.793553 0.4319
DE -0.198946 0.406062 -0.489941 0.6267
R-squared 0.739460 Mean dependent var 16.47240

Adjusted R-squared 0.702240 S.D. dependent var 0.894721
S.E. of regression  0.488226  Akaike info criterion ~ 1.535486

Sum squared resid 10.01131 Schwarz criterion 1.805746
Log likelihood -30.61941 Hannan-Quinn criter.  1.638023
F-statistic 19.86725 Durbin-Watson stat 0.592649

Prob(F-statistic) 0.000000

Sl gUadl adf ) 73 gall) gilis
Unit root test
Panel unit root test: Summary
Series: MV
Date: 10/30/20 Time: 03:42
Sample: 2013 2019
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* -3.51298 0.0002 12 60

Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-

stat 1.25241 0.8948 12 60
ADF - Fisher Chi-square  15.1518 09162 12 60
PP - Fisher Chi-square 249844 0.4066 12 72

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
Panel unit root test: Summary

Series: EPS

Date: 10/30/20 Time: 03:42

Sample: 2013 2019

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
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Method Statistic Prob.** sections Obs

Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -6.56763 0.0000 12 60
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -1.87184 0.0306 12 60
ADF - Fisher Chi-square  40.4382 0.0192 12 60
PP - Fisher Chi-square 51.2550 0.0010 12 72

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
Panel unit root test: Summary

Series: CAPITAL

Date: 11/15/20 Time: 02:40

Sample: 2013 2019

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

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* -2.18755 0.0144 12 60

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -0.41639 0.3386 12 60
ADF - Fisher Chi-square  3.06721 0.2158 12 60
PP - Fisher Chi-square 3.12743  0.2094 12 72

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Chow Test

Redundant Fixed Effects Tests
Equation: Untitled

Test period fixed effects

Effects Test Statistic d.f. Prob.
Period F 0.677821 (6,71) 0.6679
Period Chi-square 4.678818 6 0.5856
Output

Dependent Variable: LNMV
Method: Panel Least Squares
Date: 11/12/20 Time: 01:04
Sample: 2013 2019
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Periods included: 7
Cross-sections included: 12
Total panel (balanced) observations: 84

Variable CoefficientStd. Error  t-Statistic ~ Prob.

C 15.04373 0.227639 66.08584  0.0000
CAPITAL 1.32E-07 1.42E-08 9.253055 0.0000
EPS 0.041063 0.025816 1.590608 0.1158
DE 0.298847 0.253919 1.176939 0.2428
DC 0.216485 0.233427 0.927420 0.3566
DG 0.484524 0.209224 2.315814 0.0232
DI 0.823595 0.200766 -4.102253 0.0001
R-squared 0.597253 Mean dependent var 16.49791

Adjusted R-squared 0.565870 S.D. dependent var 1.192277
S.E. of regression  0.785574  Akaike info criterion ~ 2.434852

Sum squared resid 47.51876 Schwarz criterion 2.637420
Log likelihood -95.26377 Hannan-Quinn criter. 2.516282
F-statistic 19.03115 Durbin-Watson stat 0.226933

Prob(F-statistic) 0.000000

) gl (ualdl) 3 gall) il
Unit Root Test
Panel unit root test: Summary
Series: MV
Date: 10/30/20 Time: 03:54
Sample: 2013 2019
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* -50.6526 0.0000 9 45

Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-

stat -7.64306 0.0000 9 45
ADF - Fisher Chi-square  28.3482 0.0570 9 45
PP - Fisher Chi-square 28.0691 0.0610 9 54

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
Panel unit root test: Summary

Series: EPS

Date: 10/30/20 Time: 03:55

Sample: 2013 2019
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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* -4.05490 0.0000 9 45

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat 0.54163 0.7060 9 45
ADF - Fisher Chi-square  16.3255 0.5698 9 45
PP - Fisher Chi-square 35.2302 0.0088 9 54

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
Panel unit root test: Summary

Series: CAPITAL

Date: 11/15/20 Time: 02:46

Sample: 2013 2019

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

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* -3.88585 0.0001 9 45
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W- 9
stat -1.21214 0.1127 45
ADF - Fisher Chi-square  9.08152 0.0591 9 45
PP - Fisher Chi-square 9.08152 0.0591 9 54

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Chow Test

Redundant Fixed Effects Tests
Equation: Untitled

Test period fixed effects

Effects Test Statistic d.f. Prob.
Period F 0.230869  (6,50) 0.9646
Period Chi-square 1.721627 6 0.9434
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Output

Dependent Variable: LNMV

Method: Panel Least Squares

Date: 11/12/20 Time: 01:23

Sample: 2013 2019

Periods included: 7

Cross-sections included: 9

Total panel (balanced) observations: 63

Variable CoefficientStd. Error  t-Statistic ~ Prob.

C 15.78373 0.256479 61.54014  0.0000
CAPITAL 1.58E-08 1.30E-09 12.15372 0.0000
EPS 3.183738 0.930555 3.421334 0.0012
DI 0.377727 0.206441 -1.829711 0.0726
DG 0.053718 0.203345 0.264174 0.7926
DE 0.286421 0.216303 1.324168 0.1908
DC 0.455764 0.271493 1.678731 0.0988
R-squared 0.820944 Mean dependent var  17.16615

Adjusted R-squared 0.801760 S.D. dependent var 1.442336
S.E. of regression  0.642188  Akaike info criterion ~ 2.056567

Sum squared resid 23.09469 Schwarz criterion 2.294693
Log likelihood -57.78187 Hannan-Quinn criter.  2.150223
F-statistic 42.79202 Durbin-Watson stat 0.294311

Prob(F-statistic) 0.000000

Glaadl) &Ua'é bl GS  gall) il
Unit Root test
Panel unit root test: Summary
Series: MV
Date: 10/30/20 Time: 04:12
Sample: 2013 2019
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* -5.13083 0.0000 9 45

Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-

stat -2.19405 0.0141 9 45
ADF - Fisher Chi-square  35.6417 0.0078 9 45
PP - Fisher Chi-square 14.7310 0.6803 9 54

** Probabilities for Fisher tests are computed using an asymptotic Chi
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-square distribution. All other tests assume asymptotic normality.
Panel unit root test: Summary

Series: EPS

Date: 10/30/20 Time: 04:12

Sample: 2013 2019

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* -16.0787 0.0000 9 45

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -4.51659 0.0000 9 45
ADF - Fisher Chi-square  46.4465 0.0003 9 45
PP - Fisher Chi-square 38.4215 0.0034 9 54

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
Panel unit root test: Summary

Series: CAPITAL

Date: 11/15/20 Time: 02:54

Sample: 2013 2019

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

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* -3.39923 0.0003 9 45

Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-

stat -0.29327 0.3847 9 45
ADF - Fisher Chi-square  7.78774 0.2541 9 45
PP - Fisher Chi-square 17.3174 0.0082 9 54

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Chow test

Redundant Fixed Effects Tests
Equation: Untitled

Test period fixed effects
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Effects Test Statistic d.f. Prob.
Period F 0.209151  (6,50) 0.9723
Period Chi-square 1.561663 6 0.9553
Output

Dependent Variable: LNMV

Method: Panel Least Squares

Date: 11/12/20 Time: 01:26

Sample: 2013 2019

Periods included: 7

Cross-sections included: 9

Total panel (balanced) observations: 63

Variable CoefficientStd. Error  t-Statistic ~ Prob.

C 16.21709 0.259398 62.51823  0.0000
CAPITAL 6.68E-09 2.15E-09 3.100138 0.0030
EPS 2.629725 0.056271 1.242224  0.0000
DI 0.596140 0.446990 1.333676 0.1877
DC -0.388160 0.567998 -0.683382 0.4972
DG 0.1623217 0.373883  -4.341506 0.0001
DE 1.161227 0.452124 2.568379 0.0129
R-squared 0.822975 Mean dependent var ~ 17.02026
Adjusted R-squared 0.803981 S.D. dependent var 1.644571
S.E. of regression  0.980349  Akaike info criterion  2.902624
Sum squared resid 53.82076 Schwarz criterion 3.140750
Log likelihood -84.43265 Hannan-Quinn criter.  2.996280
F-statistic 19.74594  Durbin-Watson stat 0.318094

Prob(F-statistic) 0.000000
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Abstract

The study aimed to the impact of disclosure on corporate governance
on the market value of companies listed in the Palestinian Stock Exchange ,
as the problem of the study was represented by answering the main
question: What is the impact of disclosure on corporate governance on the
market value of companies listed on the Palestinian Stock Exchange. The
study population consists of 48 companies and their data has been analyzed
in its entiery without taking into consideration the sector in which they

operate and then by sector.

These companies are classified into five major sectors: The banking
sector which consists of 7 companies, the insurance sector which includes 7
companies , the industrial sector includes 12 companies, the investment
sector includes 11 companies, and the service sector includes 11
companies , as this study used data from a group of companies for the

period (2013-2019).

Through a descriptive analysis, the study found that there is a big
discrepancy between the financial indicators of companies operating in the
Palestinian Stock Market in all sectors except for the as the disparity

between its companies is less than the variance between companies



operating in other sectors. In light of these results, it is must to work in the
necessity to encourage corporate management to increase work in adopting
corporate governance rules in order to obtain reliable and credible financial
reports to serve the decisions of stockholders and because of the positive
impact of the market value of the companies listed in the Palestinian Stock
Market. In conclusion, the implementation of governance must become an
effective law governing companies operating in the Palestinian Stock

Market.



