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Model Regression equation
1 ROE= f1+f1VAIC+P2SIZE+B3CRISIS+e
2 ROA= Bi+p1 VAIC+P2SIZE+B3CRISIS+e
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Years Item Coefficient
2008 HCE 3417
SCE 0.644
CEE 0.027
VAIC 4089
2009 HCE 2917
SCE 0.384
CEE 0.025
VAIC 3.326
2010 HCE 2.958
SCE 0.540
CEE 0.024
VAIC 3.522
2008-2010 HCE 3.097
SCE 0.523
CEE 0.025
VAIC 3.646
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Independent variables Model 1 Model 2 Model 3 Model 4
intercept 005" -0.006** -0.076** -.012%+*
(-3.518) (-2.437) (2.653) (-3.677)
VAIC 0.834**= 0.898***
(6.658) (6.045)
HCE 0 724%+= 0.447**
(3.364) 2.233)
SCE 0.020 0.127
(0.130) (0.869)
CEE 0.153 0.455%+=
(1.510) (4.827)
Size 0.100 -0.012 0.070 0.002
(0.800) (-0.083) (0.483) (0.015)
Crisis 0.087 0.071 0.078**=* 0.054
(1.236) (0.850) (0.981) (0.733)
Adjusted R’ 0.843 0.779 0.818 0.842
F value 58.347 38.669 28.805 34 047
Sig. 0.000 0.000 0.000 0.000
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