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Table 1
Result of Panel Corrected Standard Errors (PCSEs) regression
	Variables
	Expected signs
	Coefficients
	t-stats
	p-value
	Collinearity 

	
	
	
	
	
	VIF

	Intercept
	?
	-0.766
	-3.06
	0.002***
	

	BSZE
	+
	0.123
	2.73
	0.006***
	1.11

	BCOMP
	+
	0.108
	1.87
	0.062*
	1.11

	BKNW
	+
	-0.004
	-0.77
	0.439
	1.16

	BDIL
	+
	-0.041
	-1.99
	0.046**
	1.07

	LEVR
	-
	-0.062
	-5.97
	0.000***
	1.17

	FAGE
	+
	0.002
	9.15
	0.000***
	1.07

	Mean VIF
	
	
	
	
	1.13

	No. of groups                                       30
No. of observations                            150                                               
Wald chi2 (6)                                     7300.24***
R2                                                     0.2802


Source: Authors’ analysis. 
Note: ***, **, and * is significant at the 0.01, 0.05, and 0.1 levels (two-tailed) respectively. 
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