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The Impact of corporate governance on the voluntary disclosure in
public shareholding companies listed on the Palestine Exchange” PEX”

Prepared by: Ahmed Fayez Ahmed lIssa

Supervisor: Dr. Bader S. S. Hamdan

Abstract

The study aimed to measure the corporate governance impact on the voluntary disclosure
of public equity companies listed on the Palestine Stock Exchange. The study used the
analytical descriptive approach to the theoretical aspect of the study through the content
analysis method to analyze voluntary narrative disclosure in annual reports. The study used
the quantitative method to build the standard model of 46 items. The study community
consisted of a sector (industry, investment, services) of the 32 companies listed on the
Palestine Stock Exchange. The study sample consisted of all 24 non-financial companies
listed on the Palestine Stock Exchange, for which complete quantitative data are available
during the period 2014-2020. The Panel Data were based on the Cross-Section data and
Time Series data for companies listed on the Palestine Stock Exchange by sector, as
follows: (Industry, investment, services) during the time period (2014-2020). The study has
concluded a variety of consequences: Lack of integration between the independent
variables of governance dimensions and the voluntary disclosure variable of non-financial
companies listed on the Palestine Stock Exchange, and lack of impact of (The Governing
Council size, Ownership Concentration, The Executive Director Duplication, and The
Governing Council Members Independence.) on voluntary disclosure in companies listed
on the Palestine Stock Exchange. In addition, the impact of audit committee members on
voluntary disclosure in companies listed on the Palestine Stock Exchange. In the light of
the conclusions reached above recommends attention in voluntary disclosure and the need
for further research and accounting studies to identify other dimensions of governance that
may have an impact on the level of voluntary disclosure at different periods and in samples
for different companies.

Keywords: (Governance - Accounting disclosure — Voluntary disclosure - Palestine Stock
Exchange)
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Jsaally cophauds dmys b dajadl Gl 8 LaSoal) sl aa] BlaY1 Gulas ana e
Lcale Uadl) RN uéL.uJB 34.4‘)5.1 C_-?j E\AJM\ QK)IJ\ ‘._?A @\J\g\ LJ;AM pas @Aﬁ ‘_At\“

sadll DA Cplacli s (B dasaall Gl 8 Y1 adae el aas 112 Jons
-(2020-2014)

BIY) Galaa slzef axe haugia

JLaiuy) g Uad cilaadl) g Uad delial) g lad PR
9.43 9.25 8.80 2014
9.43 9.25 8.40 2015
9.14 9.25 8.40 2016
9.29 9.25 8.40 2017
9.57 9.75 8.30 2018
9.29 9.75 8.20 2019
9.29 9.75 8.10 2020
9.34 9.46 8.37 Lo gial)

LA L) il e slae Wl Gl dlac] (e 1 juaal)

Cbaads Ly 8 dayadl)l @lSHall 5 Galae cliael 2ae Javsia of (1.2) oo e 2aadls
& ) palae clacl s el Jan 2014 ple o sl WS (8.37) il elivall g Uail
sliacl sae (ymidily ¢(8.80) il us ¢Culaudh daysy b dasaall IS e licall ¢ Uadl

2020 ple 3 (8.10) () soliall g Unill 8 53y (ulaa

PA (9.46) larsll plad & 5)lY) (elae eliacl axe Jaugia il o cleadl) ¢ Uas Ll
oo SV Slaatll Uty cpladi duaysy b Aaall CISHEN yaasy ((2020-2014) 55
Al GlGEN 6 glay) Gulae eliae] sae Baly aadlis (BlaY) Galae eliacl aae Cua

2014 ale (9.25) ae d3)lie 2020 ale Pl (9.75) ) cleodl) g iy (laiald 3o

sliacl aae Cum pe Ll Aiyall (3 L) g Uady cplandd dmyg (b dapaall CISHAl clag

¢(2020-2014) 55l Da (9.34) 5aY) Galae sliacl s Jaugio g1l Cun 3laY) Galae

Ol daygr (b Aayaal) UGN 8 BaY) adaa eliac] dae 8 dass QLT 3gag Jaadl
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2018 ale Pa (9.57) ) i)
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Al g Cplali Lays b Al GlSGAD 8 AeSoall slagl aaf ASLY €5 A ey
calall dilgs B Dl 5 ST U8 e 380 agad A8k L DIA

sl Pl (bl gy b Aspadll IS 3 ASL) S5 das basie 2.2 e
.(2020-2014)

-

Sl g Uad Cilaadd) g Uad delial) g Uad A
67.63 54.75 54.39 2014
67.39 54.79 54.52 2015
66.91 55.04 55.51 2016
65.83 54.89 56.56 2017
68.20 54.71 57.33 2018
66.81 54.65 58.68 2019
65.41 54.70 59.38 2020
66.88 54.79 56.63 Lagiall

LA i) el Je alaeWh Salill i) e jlaal)

g Uil (plald G sy 3 dapad) IS ASL) S5 L dacssia o (2.2) Jsa (e 2l
G ASW S5 L 8 bawgie Ji Jaw 2014 e of Jaadl LS (56.63) gl el
Lass basgia adils (54.39) &l i cCphadd g (S dajad) KAl eliall ¢ Ul

2020 ple 3 (59.38) oS b o) duas of ) oo liall g adll b Ly ASL) 585
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s Tavgia B Jaws LT 3gag Jaadlis ADGN cleUadll 8 daws S8 85 (2020-2014)

se Pa (54.70) ) cleaall et (phald daye B Al lE) 4 ASll 5<5

glaky Cplads daysy 8 dapaall CIGEN Cislag 2014 ple (54.75) g dblae <2020

g sy Colands B s & datall GAGEN ASLa) 55 dus Taugie s 0o SV LY
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gl DA Gplaals ayy b Aspadll GISAE) 3 deaball diad s bagie 13.2 e
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daa)pall ddal aae Jaugia

Jlaiia) g Uad Cilaadl) ¢ Uad delial) ¢ Ui daud)
2.63 2.20 2.00 2014
2.63 2.20 2.09 2015
2.50 2.20 2.64 2016
2.75 2.00 3.00 2017
2.88 2.00 3.09 2018
3.38 2.00 3.09 2019
3.25 2.00 3.09 2020

ClSal dugid) ulal e slaeYl Galll dlac) Gt jiaal
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ol 135 ¢(2020-2014) 353l DA (2.86) deaball dial aae Javsgia dly Cus dralyall Lial
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.(2020-2014) 554l

S jpaal) 93 Aalyy) Saaasia

Sl o Uad cilasil) g Uad delial) g lad asud)
1.00 0.50 0.50 2014
0.50 0.50 0.50 2015
0.50 0.50 0.25 2016
0.00 0.50 0.25 2017
0.50 0.50 0.25 2018
0.50 0.50 0.50 2019
0.50 0.50 0.75 2020
0.50 0.50 0.43 Lasgiall

LA L) sl e slae Wl Gl dlac] (e 1 juaal)

dayg 8 Aaaall Al (il el e A Lalsa¥) Jawgia o (4.2) Jsan e aadls
Lo ol Jass (2016-2018) 5,58 o Jaadls LaS ¢(0.43) iy o liall o Uil (pda s
(Oplaaald L yr o Aayadll I eliall g Uil 8 ghal) ) o0 o Aualsay)
& Al Jagia Cus (e JBY) delisall ¢ lats (plaadd dea gy B Al AN ety
b el ol o0 8 Aaleai) lawssie adiy ¢(0.25) il G cgduimll paall 0

2020 ple 3 (0.75) ) o liall ¢ Uadl)

Glexdl) g Uad 6 (o2l sal) o0 b AualsaiV) Jacugia aly 8 L) ¢ Uy cilendl) ¢ Uad Ll
Ayl 28 85 Jlsh (0.50) Jausgiall i e ils Jasdlig ¢(2014-2020) sl Pla (0.50)
Cleladl 88S 8 baugia o) Jaw Jlina) gl 82014 ale of el Joaad) e Ll

2017 Ao 4 (0.00) 5 (1.00) sl jadl 5o & AnlsaV) Jacsgia iy Cam sVl
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G0 2n Lee DISHAN ASgal K alaall Lllad acd 8 by 5] (alae eliacl Pl )
ol e g AN B A Lllad e e DB ) Cus gl Plaawy)
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.(2020-2014) 55

B Galaa slzaef AdMEw) Jawgia

Sl g Uad cilasil) g Uad delial) g lad did)
0.855 0.938 0.861 2014
0.931 0.938 0.861 2015
0.931 0.938 0.882 2016
0.956 0.938 0.874 2017
0.936 0.820 0.887 2018
0.936 0.820 0.859 2019
0.925 0.820 0.806 2020
0.924 0.887 0.861 Losgiall

LA L) il e slae Wl Gl dlac] (e 1 juaal)

daaysy b Ayl IGEN By adae eliael 8 4D Jasgie of (5.2) Jsan e Ll
G ADEG e clan 2018 e o) Bl LS ¢(0.861) il eliall g ladll cplacds
«(0.887) &l cum cphuli dimyy 3 Aajadl IGAN eliall gl 8 5y Galae

2020 sle 3 (0.806) S olicall g Uail) 8 5))3Y) Galaa slinc] LDl Cuaiasly

Al Ayl & leadll o Uiy Galaald dmyon (b dayiall ISy el 38 laadl) g Ua L
B)3Y) Gulaa eline] (o) AU Jasia il 38 ¢5))aY) alae eliach 3 LDELY) Cus (0
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: ookl L) (S5ina Nan) .6.2.3.2
px cu_.g.L:Mh da)s gs Z\AJ.JAS\ C.)\S)Ixﬂ z\u\).ﬂ\ 0da ‘?ﬁ @tﬂ\ )_J.:.'.'\AS\ 9 (?_C}M‘ CL«ASZ}[\ Pret X

oslae 4 ) Lgasads g T
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.(2020-2014) 55l

S 7 lady) (Gl dai Janigia

-

Sl o Uad Cilaadd) g Uad delial) ¢ lhad did)
0.394 0.387 0.466 2014
0.394 0.387 0.466 2015
0.394 0.387 0.460 2016
0.394 0.387 0.460 2017
0.394 0.387 0.460 2018
0.394 0.387 0.460 2019
0.394 0.387 0.460 2020
0.394 0.387 0.462 Jacegiall

LSl Ll e aslaeYh Gaaldl dlac) (e jduaal)
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aanl) 53 g By alae eliacy Gadill adlially calg ylly BIKA) L1
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olalll 3 e diad S slimel claady 53Y) (alas e i) Glalll claud e ZLady) .3
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dapaall Il eyl Gun Zladl) Jlas 3 dege Laslad lghad ulacld G gy Ciring 23
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(Cplands Laygr (53l leady) ol Gt dindanddll JU) ) B da 8 5I2Y) adae ) B
¢Aablady 48y ST Claglea e dlaeWh cdylenal) cahlall 3a3) e (g paie) §)08 3l
Js¥) Cpipll Lgalead] (e SEIL (landld G s & dapaal) SIS GBI e LA 13 g
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gy sl oaaia (A z3saill (385 Arjladyly Appell (pallly o Slasteally Ml - Loty
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ST Al liled st A GIGEN e Gdsy Ll Tgs AL palall g 5SH)
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O e cps (8 «%50 ) %20 C e S Gl e AN Lajild cialy 1) AN
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Hyl ed) cileass AU ) 5l ey ¢(2019-2014) (he 853

Josiall i Gladd dua g b Al Akl e GIGEN G eshll 2 lad)) (ssive
S asms e (U ESLY Bagn st B e ST Al eshall ~LadY) G (%30 Ly
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idggadll Ge Zlad)) @IY) Clasle o pladyl) G fidd) Joedl uidl
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Study (Munther, 2019) entitled: "Effect of Corporate Governance Rules
on voluntary Disclosure in Jordanian corporations listed with the
Amman stock Exchange".
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1- Study by (Hussainey and Enache,2020): "The substitutive relation
between voluntary disclosure and corporate governance in their effects
on firm performance’".
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2- Study by (Kabra and Saha,2020): "'Corporate Governance and
Voluntary Disclosure in India".
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3- Study by (elbrashy, 2020): "The Corporate Governance Attributes,
Corporate Risk Disclosure and Sustainability Egyptian Case".

Al oo g ladyly dusghall jhaliall e JS Ao alpal dagen il

A e zladyly deghll jhladl e OS Lo @lGal Ao il duhal sde cills
daalsily BIaY) Galaa ADIELs (B3] alae pan b Aliad) IS LaSon il padind]
dialy ¢ ALl 55y ¢ lasll Glaal 3Sleg ¢ HIY) adaa slimel dSlag ¢ (ghml) utl
tlgie il (pe Alaad Al Ciliag Sl cale adl A4l s 100 lasiad 5 sl ¢ 38l

bl ge Sl Al chnally HY) s DG (G (olag) Blo) s @
Baxiall dalnin¥) (e zlalyly SaY) Galae slime] dSle oo eyl Bl Vs cdalnil g
bl ge Zlaty) e il of g0 dat

dalill Chastally pineS dalall dSley 20l Gyl dalsa)) n dnde ADle dgag @
¥y bl e caasl

Ghpially (pAneS @il dialy 4Sldl 585 HIAY) Galae pas G ADle 255 pac @
ey haliall e 7 Ll dal)

4- Study by (Hoelscher,2019): "Voluntary hedging disclosure and
corporate governance - USA Case".
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5- Study by (Saha and Kabra, 2019): "Does corporate governance

influence firm performance in India?" .
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6- Study by (Ntim, 2017): "Governance structures, voluntary disclosures
and public accountability, the case of UK higher education institutions".
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.(Pooled Regression model)  ozeaill HLaaY) 7z dgai w3l :5.4 Joan

Variable N Coefficient | Std. Error | t-Statistic | Prob.
C culal) 0.391510 0.124794 | 3.137258 |0.0020
X1 BIY) (s ana -0.006305 0.006148 | -1.025495 |0.3067
X2 ASlall Sy A -0.000281 0.000629 | -0.447391 | 0.6552
X3 daa)yall daal 0.001169 0.013076 | 0.089433 | 0.9288
X4 )l s dualea) 0.050687 | 0.052779 | 0.960372 |0.3383
X5 1Y) alae eliac 4Dl 0.104713 0.093342 1.121823 |0.2636

F-statistic 0.700223 , Prob (F-statistic) 0.624035
R-squared 0.021155
Adjusted R-squared  -0.009057
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.(Fixed Effect Model) il cl bl 7 30 305 :6.4 Jsan

Variable N Coefficient | Std. Error | t-Statistic | Prob.
C culal) 0.4386 0.012124 | 36.18143 | 0.0000
X1 BIY) (s ana -0.0005 0.000836 | -0.671872 | 0.5028
X2 ASlall Sy A -3.91 0.000146 | -0.268255 | 0.7889
X3 daa)yall daal -0.0032 0.000750 | -4.392917 | 0.0000
X4 )l s dualea) -0.0016 0.003769 | -0.437107 | 0.6627
X5 1Y) alae eliac 4Dl 0.0014 0.006961 0.205725 | 0.8373

F-statistic 5121.683 , Prob (F-statistic) 0.000000
R-squared 0.999032
Adjusted R-squared  0.998837
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S 22014 Laa)ll sl DA Auhall bl skl Fojlas) xm (7.4) Jsasll maas
Al A 7 ey il z3saill G Alaliall daf 50 22020

el Folodl C:\tu 7.4 Joas
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Al e
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-(Random Effect I\/Iodel)“ Aglgdiall il 39 il 18,4 Jsan

Variable N Coefficient | Std. Error | t-Statistic | Prob.
C ) 0.438864 0.043833 | 10.01212 |0.0000
X1 DY) Galas ana -0.000573 0.000835 | -0.686138 | 0.4936
X2 ALl 35 daws -4.25E-05 0.000145 | -0.292775 | 0.7701
X3 daayall dial -0.003292 | 0.000749 | -4.392381 | 0.0000
X4 @l paall Hga daaleys) -0.001595 0.003768 | -0.423271 | 0.6727
X5 1Y) Galae eliac 4Dl 0.001515 0.006959 | 0.217687 |0.8279

F-statistic 4.000416 , Prob (F-statistic) 0.001895
R-squared 0.109900
Adjusted R-squared  0.082428
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Ll il z3sa o dAlaledll (Housman Test) glewsla slas) z (9.4) Jsas

Al Bl 2 3gaig

.(Housman Test) olewsls Lol =5 :9.4 Jsan

Correlated Random Effects - Hausman Test

Test cross-section random effects

Test Summary

Chi-Sq. Statistic

.Chi-Sq. d.f

.Prob

Cross-section random

0.424461

5

0.9946
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Cowvariance Analysis: Ordinary
Drate: 070221 Time: 02:08
Sample: 2014 2020

Included observations: 168

Correlation
Probability N >1 w2 3 4 x5
hd 1.000000
x1 -0.092123 1.000000
0.2350
w2 -0.071236 0.093104 1.000000
0n.2588 0.2200 —
3 0013412 -0.0799567 -0.159311 1.000000
0.8630 0.30238 0.0391 —_—
x4 00477328 0117941 -0. 457587 0.023877 1.000000
0.53289 01279 0.0000 0.7587 _
x5 0.053592 0162226 0222716 -0.022946 -0.57 7005 1.000000
0.4902 0.0345 0.0037 0.2793 0.0000 _
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Mull Hypothesis: Stationarity

Series: Y

Drate: O7/03/21 Time: 02:46

Sample: 2014 2020

Exocgenous variables: Individual effects, individual linear trends
Meweay-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 98

Cross-sections included: 14 (10 dropped)

Method Statistic Prob.**
Hadri Z-stat 12.8818 0.0000
Heteroscedastic Consistent Z-stat 522212 00000

* Mote: High autocorrelation leads to severe size distortion in Hadri test,
leading to over-rejection of the null.
** Probabilities are computed assuming asympotic normality

Mull Hypothesis: Stationarity

Series: X1

Date: O7/03/21 Time: 02:48

Sample: 2014 2020

Exogenous variables: Individual effects, individual linear trends
Mewey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 161

Cross-sections included: 23 (1 dropped)

Method Statistic FProb.**
Hadri Z-stat 33.2518 0.0000
Heteroscedastic Consistent Z-stat 59.9520 0.0000

* Mote: High autocorrelation leads to severe size distortion in Hadri test,
leading to over-rejection of the null.
** Probabilities are computed assuming asympotic normality

Mull Hypothesis: Stationarity

Series: X2

Date: 0710321 Time: 02:49

Sample: 2014 2020

Exogenous variables: Individual effects, individual linear trends
Mewey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 161

Cross-sections included: 23 (1 dropped)

Method Statistic Prob.**
Hadri Z-stat 31.89151 0.0000
Heteroscedastic Consistent Z-stat 409633 0.0000

* Mote: High autocorrelation leads to severe size distortion in Hadri test,
leading to over-rejection of the null.
** Probabilities are computed assuming asympotic normality
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Mull Hypothesis: Stationarity

Series: X3

Date: 07103721 Time: 02:51

Sample: 2014 2020

Exogenous variables: Individual effects, individual linear trends
Mewey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 161

Cross-sections included: 23 (1 dropped)

Method Statistic Praob.**
Hadri Z-stat 228857 0.0000
Heteroscedastic Consistent Z-stat 50.3962 0.0000

* Mote: High autocorrelation leads to severe size distortion in Hadri test,
leading to aver-rejection of the null.
** Probabilities are computed assuming asympaotic narmality

Mull Hypothesis: Stationarity

Series: X5

Date: 07/03/21 Time: 02:52

Sample: 2014 2020

Exogenous variables: Individual effects, individual linear trends
Mewey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 161

Cross-sections included: 23 (1 dropped)

Method Statistic Prob.**
Hadri £-stat 16.0327 0.0000
Heteroscedastic Consistent Z-stat T6.5125 0.0000

* Mote: High autocorrelation leads to severe size distortion in Hadri test,
leading to over-rejection of the null.
** Probabilities are computed assuming asympotic normality
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Alternative hypothesis: common AR coefs. (within-dimension)

Weighted
Statistic Prob. Statistic Prob.
Panel v-Statistic -1.193732 0.8837 -1.758937 0.9607
FPanel rho-Statistic 0.5683937 0.7136 0.818601 0. 7935
Panel PP-Statistic 01116323 0.5444 0.253313 0.5000
Panel ADF-Statistic -1.488371 0.0683 0.831435 0. 7971

Alternative hypothesis: individual AR coefs. (between-dimension)

Statistic Prob.
Group rho-Statistic 1.623192 0.9477
Group PP-Statistic 0. 764931 07778
Group ADF-Statistic 0.712140 0.7618

(el #3 saill HLAYE-views gl p Gla e 4 Gale

Crependent Variable: ¥

Method: Panel Least Sguares

Drate: 07034021 Time: 03213

Sample: 2014 2020

Periods included: 7

Cross-sections included: 24

Total panel (balanced) observations: 168

Wariable Coeflicient Std. Error t-Statistic Prob.

L 0.391510 0. 124794 2137258 o.00Z20

| -0.006305 0005148 -1.025495 02067

w2 -0.000281 0000629 -0.44F391 0.5552

pc} 00011659 0013076 0.029433 0.9z288

A 0050687 0052779 0960372 0.2383

x5 0104713 0.093342 1121823 026326
R-squared 0.021155 Mean dependent wvar 0. 423784
Adjusted R-squared -0, 009057 S.0. dependent var 0181571
S.E. ofregression 01823291 Akaike info criterion -0.532026562
Sum sqguared resid 5.289198 Schwarz criterion -0. 418692
Log likelihood 50.54199 Hamnmnan-Quinn criter. -0.484981
F-statistic 0. 700223 Durgin-Watson stat 00032151
FProb(F-statistic) 0.624035
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Dependent Variable: ¥

Method: Panel Least Squares

Date: 0703021 Time: 0315

Sample: 2014 2020

Feriods included: 7

Cross-sections included: 24

Total panel (balanced) observations: 168

Wariable Coefficient Std. Error t-Statistic Frob.
L 0. 4386465 0012124 36.158143 00000
A -0.000552 00008325 -0.67F1872 05028
w2 -2.91E-05 0000145 -0.268255 0. 72289
poac -0.0032293 0000750 -4 392917 00000
e -0.001648 0.002769 -0.437107 06627
x5 00014322 00056961 0205725 08373

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.999032 Mean dependent var 0423784
Adjusted R-sguared 0.998837 S.0D. dependent var 0.181571
S.E. ofregression 00051932 Akaike info criterion -7 ATF5008
Sum squaredr resid 00053231 Schwarz criterion -B.6235T753
Log likelihood 531. 7007 Hannan-Cwinn criter. -5.9565152
F-statistic 5121.6832 Durbin-Watson stat 0.882720
Prob(F-statistic) 0.000000

Al Flid) =il E-views gl p Gila jie 16 Gake

Redundant Fixed Effects Tests
Equation: ECQO1
Test cross-section fixed effects

Effects Test Statistic df. Prob.
Cross-section F G103.063363 (23,139) 0.0000
Cross-section Chi-square 1162 317432 23 0.0000
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Chependent Wariable: %

Method: Panel EGLS (Cross-section random effects)
Crate: OF/MOZ2/21 Time: 02:21

Sample: 20174 2020

Periods included: 7

Cross-sections included: 24

Total panel (alanced) cbhservations: 168

Swwarmy and Arora estimator of component variances

wWariabole Coeaefficient =td. Error t-Statistic FProb.
- 0. 428286564 00428333 1001212 O.o0000
o] -0.000572 00003325 -0.626128 049326
P -4 Z25E-05 0000145 0. 292775 o FFo1
H3 -0 003292 0. 000749 -4 392351 0. 0000
ot -0 001595 0002758 -0 422271 08727
o5 0001515 0005959 0. 2176387 082279

Effects Specification

S.0D. Rho
Cross-section random 0205291 0o.a9991
Idiosyncratic randomm D.005192 o.oo0o09
Weighted Statistics
R-sguared O 109900 Mean dependeaent wvar D0.004306
Adjusted R-sguared 0052428 S D dependent var D.00G37T32
S E. ofregression O.005105 Sum squared resid 0005022
F-=tatistic A4 000415 Durin-wWatson stat D. 720646

Prob{F-statistic) 0001595

Ol gl LIRS =3 E-views el p Gils 3e 18 3ale

Correlated Random Effects - Hausman Test
Equation: ECQ01
Test cross-section random effects

Test Summary Chi-5q. Statistic Chi-Sq. d.f. Prob.

Cross-section random 0424451 5 0.9945

Cross-section random effects test comparisons:

Wariable Fixed Random War(Diff.y Prob.
XA -0.000562 -0.000573 0.000000 07711
2 -0.000039 -0.000042 0.000000 07914
X3 -0.003293 -0.003292 0.000000 0.9450
X4 -0.001648 -0.001595 0.000000 0.5741
x5 0.001432 0.001515 0.000000 06173
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