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S5 5 Je 391 UG (M) Jgao

Variable Coefficient Std. Error t-Statistic Prob.
SIZECOMMITTEE 0.002251 0.002262 0.995109 0.3199
AGE 0.112580 0.043132 2.610116 0.0092
GROW 0.262430 0.118295 2.218428 0.0268
LIQ 0.052416 0.072695 0.721037 0.4711
TANG 0.548800 0.682537 0.804059 0.4216
C 0.213741 0.025762 8.296753 0.0000

Effects Specification

Cross-section fixed (dummy variables)

Root MSE 2.107940 R-squared 0.270106

Mean dependent var 2.373703 Adjusted R-squared 0.220117
S.D. dependent var 2.468460 S.E. of regression 2.315468
Akaike info criterion 4.671740 Sum squared resid 4878.865
Schwarz criterion 5.528055 Log likelihood  -2376.785
Hannan-Quinn criter. 4.995719 F-statistic 1.800836
Durbin-Watson stat 2.330053 Prob(F-statistic) 0.000000
Jol 4w 3 (905! S

o J| 5 SasS GamesSy gtz 0 od dnwlrs (F o)lel (g)bolias o) Jae (gybline aSl (285 Jlai o L
Jde 30 g )Sy olps 3l (S JBls g 039 jholime Jao 45 23,50 asuie (fi0er) Gl odd c00 (gllas
Cuol ga850 pl B lo Jlade cpl cplpls €l YO U VD oy o 3y9lp ygsily Cmygd e Cowl o Wl
J3e 0d 3yl zuls )3 odd bdw Cpud gy lie D)0 3939 Jol £ (Simwen 95 b odiledl o o
b yuxo bowgs dinly yuxito 8y 51 ZYY dgis oS ol Cllas op) Kby Jlade opl a8 ail o ¥V b ol (Sgum )5
olplo Kl oo +0 0 (YL (g)bolize o (glyld L plus dieS 031l pusiio a1 &) o g b gl o0 031 sy
S ol bl Bl (g ) 00l wbpdy b cSpb B g ewples deS ojlal e 48

D35 oo )8 sl a)g0 )y (g)lolixe

Mt 8yl (yg2 93 B By (S 8 g (05 31 (o il WineS IWEU] 1093 a5
D,1 (g Iobxe Ji U oy 505

P93 dwd )3 Jo
value = 3, + B;indipendentcommittee + B,liq ;; + Bsgrow;; + Bitang;: + Bsagei: + &t

Py S 39l gl (1) Jgoa
Variable  Coefficient Std. Error t-Statistic Prob.

INDIPENDENTCOMMITTEE 0.415768 0.056576 7.348907 0.0000
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AGE 0.106919 0.042617 2.508835 0.0123

GROW 0.261029 0.118358 2.205430 0.0277

LIQ 0.054794 0.073290 0.747630 0.4549

TANG 0.518665 0.684207 0.758053 0.4486

C 0.180584 0.035791 5.045537 0.0000
Effects Specification

Cross-section fixed (dummy variables)

Root MSE 2.108749 R-squared 0.269546

Mean dependent var 2.373703 Adjusted R-squared ~ 0.239442
S.D. dependent var 2.468460 S.E. of regression  2.316356
Akaike info criterion 4.672507 Sum squared resid ~ 4882.609
Schwarz criterion 5.528823 Log likelihood  -2377.206
Hannan-Quinn criter. 4.996486 F-statistic 1.795724
Durbin-Watson stat 2.327260 Prob(F-statistic) ~ 0.000000

P9 4w 8 903l S

Je 0 e Sy calps 31 (S BBlas g odgr jblixe Juo oS 20 K (et (va00r) Gl 0l v gllad
Cuol g5550 pl S lo Jlade cpl cplpls €l YO U VD oy 0l 3)51).3 O5ly cpyed Hlade (Cuwl yao Wbk
Jae 0d 3yl zuls )3 odd bdw Cpus o pdylie D)0 3939 Jol £ (Siuwen 95 b odiledl o o
oplple dl o+ 00 ) (gybline pdaw (o)l L plus dieS” IMawl jusio aS0] ) do g b g (0 03 sy
6l ble Ghgl gosg > oad abpdy b <800 (b)) g wples deS il Sie 4058
Gl + 5V 50 e g Cute 3B pl 9005 (oo 5138 Al Dy50 315 (5)blixe

8lygl w392 3 0 B pdy (b S8 28 (105 32 (o prls S SLaS] panasy togur dnd 5
D,y15 (gyllao sl ol 5 lalea
P dnd 58 Jo

value = 3, + B;specialcommittee + [B,liq ;; + Bzgrow;, + Bstang;. + Bsageir + &t

S )5 ) Jae 39 gl (Y +) Jgus

Variable Coefficient Std. Error t-Statistic Prob.
SPECIALCOMMITTEE 0.293502 0.072546 4045717 0.0001
AGE 0.106009 0.042727 2.481060 0.0133
GROW 0.261776 0.118344 2.211990 0.0272
LIQ 0.055062 0.072723 0.757149 0.4492
TANG 0.528652 0.682996 0.774020 0.4391
C 0.210805 0.016489 12.78438 0.0000

Effects Specification
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Cross-section fixed (dummy variables)

Root MSE 2.108650 R-squared 0.269614

Mean dependent var 2.373703 Adjusted R-squared 0.219524
S.D. dependent var 2.468460 S.E. of regression 2.316247
Akaike info criterion 4.672413 Sum squared resid 4882.150
Schwarz criterion 5.528729 Log likelihood  -2377.155
Hannan-Quinn criter. 4.996392 F-statistic 1.796350
Durbin-Watson stat 2.327883 Prob(F-statistic) 0.000000

P 4wl 58 (903l gl
Je 0 e Sy calps 3l (SO BBlas g odgr jbline Juo oS 20 K (et (va00r) Canl 0l v gllad
Cuol g5550 pl S lo Jlade cpl cplpls €l YO U VD oy 0 3)51).3 O5ly cpyed Hlade (Cuwl yao Wb
J3e 0s 3yl zuls )3 ok bdw Cpud o pylie D)0 3939 Jol £ (Simwen 95 b odiledl o o
bl oo 0D i g loline o (sl gl dieS clacl (st yuaie aSLI 4 dn g b gd 0 03 sy
Mol @l roygr )3 023 wdpdy glo &Sy ()] 0 (o plus dieS (Sliael jaass (e 48 cpl nl

ol <Y 1506 e g Cute 13U (pl 9005 0 )18 A0l 050 )5 (g)bolime 13U oyl a0

9 o ptbue dioS ojlul o dlaly 5 Shadi I wplus 0155 U 10 ke and )
2,15 Gl 1ol Blygl ()92 55 0 By (o 8y (53]
PR 4w 3 Jae

value = 3, + B;sizecommittee + (3,lag + B3sizecommittee * lag + B4liq j; + Bsgrow;;
+ Betang;c + Brage; + &t

S )5y Jae 390 5 (1Y) Jgus

Variable Coefficient Std. Error t-Statistic Prob.
SIZECOMMITTEE 1.614188 2.477199 0.651618 0.5148
LAG -0.071684 0.008283 -8.654234 0.0000
MODERATOR1 -0.012019 0.028884 -0.416120 0.6774
AGE 0.108900 0.043319 2.513913 0.0121
GROW 0.258705 0.118400 2.185008 0.0291
LIQ 0.051581 0.072798 0.708544 0.4788
TANG 0.542422 0.684203 0.792779 0.4281
C 0.229303 0.023220 9.875050 0.0000

Effects Specification

Cross-section fixed (dummy variables)

Root MSE 2.106262 R-squared 0.271267
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Mean dependent var 2.373703 Adjusted R-squared 0.229582

S.D. dependent var 2.468460 S.E. of regression 2.316172
Akaike info criterion 4.673791 Sum squared resid 4871.103
Schwarz criterion 5.539216 Log likelihood -2375.911
Hannan-Quinn criter. 5.001217 F-statistic 1.788353
Durbin-Watson stat 2.329000 Prob(F-statistic) 0.000000

Pk 4w 8 903l gl

o 31 5 S s Jate 59 035 dpubre oF ol (g oine o) i s bloe o5 55,5 5 L
Jde 0 e )Sy calps 3l (SO JBlas g edgr jbolixe Jao a5 30 K0 et (varer) Cawl ol v glas
Conl g9590 o9l S o e cpl cplpls )l YO B VD o 0dd 35l yguily Cpmygd e Cowl oo il
Jao 015 3y9l s 10 00 o (sl e pdyliiie )05 3929 gl g9 (Stunar 35 b oxiladly (o &S
Loy Loy g puite U8, 5 /Y gaen oS ol las gl ik e gl 45 2l o+ NV byl g S,
opbes wiaS ojlul 3 puplus (1S A0 Cpo &S Shas e &Sl @ arg b 09d (0 03b sy
oy 3 Sses (i oplao IS 56 i 8 ol 531 s o0 T 5 oles e (g3 03 ol
o5 018 3l 3590 ) Gl Jloler 3ol oygr > 00 Wby o <SS )] g (o plas dieS ojlal
DS

9 o plus oS W] o dbuily )3 SRbaxd G ow s (0155 p3 U ey dnd s
3,19 ol 415k (81590 (w92 5D 0w Ay (Sl S g (g ]
PSR W SRRV

value = B, + B;indipendentcommittee + 3,lag + B;indipendentcommittee * lag
+ Baliq i¢ + Bsgrow;, + Betang;c + Prage + &t

S )5y Jae 391 5 :(VY) Jgus

Variable  Coefficient Std. Error t-Statistic Prob.
INDIPENDENTCOMMITTEE 0.285621 0.097383 2.932959 0.0034
LAG -0.071445 0.008271 -8.637589 0.0000
MODERATOR?2 -0.071864 0.008269 -8.691042 0.0000
AGE 0.104637 0.042687 2.451281 0.0144
GROW 0.253062 0.118796 2.130231 0.0334
LIQ 0.054524 0.073348 0.743361 0.4575
TANG 0.474701 0.686578 0.691400 0.4895
C 0.199951 0.023288 8.585847 0.0000

Effects Specification

Cross-section fixed (dummy variables)

Root MSE 2.107111 R-squared 0.270680
Mean dependent var 2.373703 Adjusted R-squared  0.228872
S.D. dependent var 2.468460 S.E. of regression ~ 2.317105
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Akaike info criterion 4.674596 Sum squared resid ~ 4875.028
Schwarz criterion 5.540021 Log likelihood  -2376.353
Hannan-Quinn criter. 5.002022 F-statistic ~ 1.783044
Durbin-Watson stat 2.326251 Prob(F-statistic) ~ 0.000000

w04 b 2 903l gl

g 3l 5 SasS (smsS) ot 5 0ad dslome (F o)Ll (g )blias gans) Juo (g)laline &Sl (8,5 Jlai )5 L
Jde 0 e )3y calps 3l (S JBlas g odgr jblixe Jao oS 20 K0 (et (var 0 r) Cawl ol v gllad
Cul ggi90 opl 5 ol Jlie ol cplpll ol YO B VD o ond )9l gmly Cpyed Hlie el yho il
Jho o1d )50 gl )5 odd hiwi (e o pdyliie D)0 22 ol £ (Stawen 355 o okiledl o &S
Lo it Loy dtdly yeiio )18, 5l 7YY 395 a5 sl llao ol il o 1yl &5 3l oo VY byl igeen S
sl 4o il 3 (g plus ()15 336 ©pb oS K juite aSil ) dagi b 09 (o0 031 s
daly 3 Shasi A8 wplus )15 330 458 calpls Wl (o0 100 5 (g)bline gaw (Sl 0ad ol
o )8 2l 3590 )1 Glied Jble 3ol oyg 53 08 Wy Sy 5B (1))l g g plus deS MLy
al =o 0¥ ] lise g oainlS 56 ) S

3,03 o135 J13ke gl (wy92 y 08 Ay (Gl 8 pud (5] 9 (o il

i 4583 3o
value = [3; + B;specialcommittee + 3,lag + B3sessionscommittee * lag + [3,1iq j;
+ Bsgrow; + Betang;c + Brage;: + €t

Soew 5 5 Je 39l @l (1Y) Jooa

Variable Coefficient Std. Error t-Statistic Prob.
SPECIALCOMMITTEE 0.203050 0.070901 2.863852 0.0043
LAG -0.075250 0.008204 -9.172699 0.0000
MODERATORS3 -0.072300 0.008262 -8.750920 0.0000
AGE 0.104012 0.042809 2.429674 0.0153
GROW 0.257654 0.118458 2.175060 0.0299
LIQ 0.056270 0.072812 0.772807 0.4398
TANG 0.511422 0.684400 0.747255 0.4551
C 0.137116 0.039811 3.444213 0.0006

Effects Specification

Cross-section fixed (dummy variables)

Root MSE 2.107171 R-squared 0.270639

Mean dependent var 2.373703 Adjusted R-squared 0.228822
S.D. dependent var 2.468460 S.E. of regression 2.317170
Akaike info criterion 4.674653 Sum squared resid 4875.304
Schwarz criterion 5.540078 Log likelihood  -2376.385
Hannan-Quinn criter. 5.002079 F-statistic 1.782671
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Durbin-Watson stat 2.326455 Prob(F-statistic) 0.000000
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