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Abstract:

The study aimed to test the impact of financial information on the movement of
stock prices by examining the relationship between the financial ratios represented
by: (book value per share, number of shares traded, market value of return, ratio of
market value to book value, debt ratio, , The share turnover ratio) as independent
variables and the dependent variable, the movement of stock prices. The study
included 21 institutions listed on the Amman Stock Exchange using the time series
data for the period 2013-2015, by estimating the simple and simple linear regression
model between the study variables using Or statistical program EViews 9 to study the
relationship between the variables of the study.

Keywords: financial information, Amman Stock Exchange, financial markets,
efficiency, Pannell models.
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il Olpad gl Slas Y1 bl wils Jag (1-2) o3) Jgad)

Y X1 X2 X3 X4 X5 X6 X7
A sy Sl % sg % %

Mean 14252.38| 1.434762 | 23536.40 | 26.25273 | 1.003651 | 63.01286 | 0.091111 | 34.06324
Maximum 44900.00 4.490 | 502165.0 | 487.3400 | 3.010000 | 1000.000 | 0.800 709.340
Minimum 1100.000 | 0.360000 |  0.000 -81.040 0.000 7.8700 -0.460 0.000

Std. Dey 8045.332 | 0.792456 | 78399.55 | 72.18844 | 0.592875 | 122.8796 | 0.215273 | 104.4518
Observation 63 63 63 63 63 63 63 63

Oy 3 e Eviews) oz e slazely (I slas] e sl

(YY) @t Ol panel)  dogl) floedt —1
el o a3 s 1425238 a (e oW e Lagze OF LS5 (122 (35 Jgad) Jo e
8045.332 (5)tall @il 41y (357 ,31100.000 a3 iy o)1 )1344900.00 o 2 LT

i)l Ol pazel]  dogll floud) —2
X1 agedd Gy Bl dodl) Ly A

ol il e 90 1434762 a8 jlanl lavgme OF L3 (1-2) 3 gkt P s
% 0.792456 ,Lab 31,415 90 0.360000 wes sly % 4.490 O aws

X2 Yyl o gd\ (..g.fﬂ\ e J iy Lo

el wal e 90 23536.40 50 o1 bl lagze OF L5 (1-2) 3 Jgadt IS e
% 78399.55 (,Lali 61415 « % 0.000 a3 fy % 502165.0 o a

X3 Wl 48 gud) dondll Lo J Ay -z
ol il e Y0 26.25273 58 ooV jlanl lagme OF L3 (1-2) 3 Jpid) P s
% 72.18844 sl w1415 « % -81.040 s J5ly % 487.3400 o a3

X4 41 ded) J) &3 gt dod)) o J Ay —3
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el iy e Y0 1.003651 58 el jland Jagze O LS (1-2) o3) Jgadl IS 1
% 0.592875 (5,Lali )21y « % 0.000000 o3 sfy % 3.010000 o aep

X5 Lgdd! dond J Ay — 2
el el e 0 63.01286 58 1oV jlanl lagze OF LS5 (1-2) 3 Jpudt IS e
% 122.8796 (,lali w1415 « % 7.8700a5 Jsfy % 1000.000 o ws

X6 urg ggudl Wle J dmdly —

el il e D0 0.09T111 ga e jlanl oo OF Lo (1-2) 3 Jgadd ID
% 0.215273 )labl 4121y « %0 -0.460 a3 sl % 0.800 o aus
X7 agedt O1y93 Jdrs J iy —¢

el il o Y0 34.06324 5a ) ol Loz OF LS (1-2) o3 Jgadl IS
% 104.4518 ,Lali w3115« %0 0.000 2 51y % 709.340 O aos
1O petiodl oy BLIYYY 1 LIG

Zised) Slpiia p BLY) Bgian i (2-2) o3 Jsd

Inter-lem Correlation Matrix

W »x1 »3 wd G w7
W 1,000 a8z -135 -.068 511 -.0az
%1 982 1,000 -186 -.093 519 -,094
®3 -, 135 -156 1,000 232 -.040 -.029
wd -.068 -.093 232 1,000 -, 222 =211
p45] 511 519 -.040 -,222 1,000 -, 104
X7 -,092 -,094 -.029 -211 -, 104 1,000

SPSS wis 2 e slazely CI sl o 1yl
I el 5 Bl Sl odin DL Bsdae O LS5 (2-2) o3 Jaad! M e
Jolas )38 o (gl vged) L) X6 5 (e V) Slanel) Y it ey (555 b)) 80 34y V)
0.511 & b,y
o 32kl (pamld Bl Bagdll) XL 5 (Aol i) 1) X6 i 53,5 558 L) B s5my V)
.0.519
0.982 ¢ 3l (e Slanl) Y 5 (el mBl 2edll) X1 o (558 530 L)) 85 350y v
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5 (B a3 gt 2ol aedy XT dlinedl Ol y 408 L bL3) BMe 3mg Liaf LS LS v/
S (3 zailly ) paally (el Oy Jiasy XT g bl 2l U] 235l 20l 20 X4
-0.092 (-0.068 -0.135 iz e 3,35l g

Aoy b)) 250! s 1 S Cllaod!
lgiBliog gilad) o0 1 Jg¥1 ¢ A
o) lanl S e LI Slaghadd! 51 s 1Yy
Tigedt pui -1
Yie = g T A1Xq5¢ + &t

CJ).L' LM\ CJ).C) oM )J&}“ C.BLA.J L;?L,a:-}[\ J.i.LE.:.S\ C?L:J o SJL& L}\.:.S\ JjJA’-\ L} wjl\ C?L':.\.S\
dmeog Lo Mg gl el 25 e W Slaglalt 15T e o) (@81l JUYI 23585 Wl LY
:ELL:J\ J}v\;.-\

O ALY 3led Sl i il e (3-2) o) s

oY 3U8 ae gl re iy lIbg egdd Bl Aol Jaoy : Jitend! peizell

daalie 63 =2173 : LU Clualil) g goms N= 21 T=3 2015-2013 :5.a

il gl U 3500 i) YY) 30l (o) g0l Sladadd!
b gnad) (6 g Lt 08 Lyl Ggrume | dodaoll dod | dygiaed) Sgrmw FNPIN [P
0.8946 -54.56141 0.7976 501.2878 0.8891 -55.79278 Constante
0.000 9971.649 0.000 9584.234 0.000 999972 .507 X1
63 63 63 Nomber of
observation
0.963403 0.976538 0.964875 R. squared
0.962803 0.694521 0.964299 Adj R-
squared
0.000000 0.000000 Prob (F)
0.000000 statistic
Ce=-54.56141 Ce=501.2878+ Ce=-55.79+ REN[NPN]
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+9971.649*X1

9584.234*X1 999972.50*X1

{ HO: 231 58 normd) 350

H1: L2V s w031 234

(03) 3 sl T Eviewes9 zaly ol e slaze Yl Il slas] o 2 sl

) Y Z3gedy o) Z3gadl (p Aboliad! (
Folaal) adgial) dns Lo

:F olup

A S ol A (gl sm Mag JadV1 sn el 2300l OF go ptal) B

el a1 ST T gmy sy bW g a3 T35k OF g abad) ais dllg

oY bl e el aal it SYF el Jae (4-2) 3, Jgad

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

Effects Test Statistic df. Prob.
Cross-section F 1.018060 (20,41) 04629
Cross-section Chi-square 25 422487 20 0.1857

Eviewes9d by ol e slazel Il slas] o 2 jald

U s HO sial 2,0 Jiy H st 20 2i3 & g s Prob- 0.4629> 0.05 41
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oY jlend e el a2 i Y Breusch-Pagan LM =) i (5-2) o3; Jsadd

Lagrange Multiplier Tests for Random Effects

rull hypotheses: Mo effects

Alternative hypotheses: Two-sided (Breusch-Fagan) and one-sided
fall others) alternatives

Test Hypothesis

Cross-section Time Both
Breusch-Pagan 0.000990 0179401 0.180392
(0.9749) (0.6719) (0.6F10)
Honda -0.031472 -0.423558 -0.321754
King-WWu -0.031472 -0.423558 -0.4133236
Standardized Honda 0.226581 -0.028789 -4. 167364
(0.4104) — —
Standardized King-VWu 0.226581 -0.0328789 -2 891637
(0.4104) — —
Gourierioux, et al.® — — 0.000000
(==0.10})
*Mixed chi-square asymptotic critical values:
1% 7.289
5% 4. 321
10% 2952

Eviewes9d b, ol e slazel (Il slas] o 2 jald

s ol HT abodi ao, @l 2855 HO a5l 20,81 Ls &7 sx 14s Prob= 0.6710> 0.05 &7 «

A\ gl BV Z3g0dg Anldl YUY 000 o Ahplildl (2

:Hausman Lz -

eV bl e el sl acdll 5Y Hausman (e i (6-2) o3 Joadd

Correlated Random Effects - Hausman Test
Equation: Untitled
Testcross-section random effects

Test Summary Chi-5q. Statistic  Chi-5q. d.f. Praok.

Cross-section random 0.085652 1 0.7688

Eviewes9d by obe2 e stazel (Il slas] o 2 jald

oo ST HT ahadi o i 23 HO 2,880 .01 J38 s Migs Prob=0.7698> 0.05 &i

adlgtall NI saddl ga Jsuil

Bl Al T meogd LadV) on el Z3geid) O el SO 30y BLOLM Sl S 0
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eI land e el Bl Bl 5N o) Z3sacl) Slam ) ol -2

e el e o) Bl Al Y el 2356 dlal Blan Y Bigall JLas) (7-2) (3 Jod)

Dependent Variable: Y

Method: Panel EGLS (Period random effects)

Date: 051217 Time: 18:43

Sample: 2013 2015

Periods included: 3

Cross-sections included: 21

Total panel (balanced) observations: 63

Swamy and Arora estimatar of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C -hR. 79278 3988183  -0.139895 0.8892
X1 9972.507 2437735 40.908390 0.0000
Effects Specification
3.0 Rho
Feriod random 0.000000 0.0000
Idiosyncratic random 1521.099 1.0000
Weighted Statistics
R-squared 0864875 Mean dependentvar 14252 38
Adjusted R-squared 0.8964299 S.D. dependentvar 2045 332
S.E. ofregression 1520133  3um squared resid 1.41E+03
F-statistic 1675.666 Durbin-\Watson stat 2439645
Prob(F-statistic) 0.000000
Lnweighted Statistics
R-squared (0.964875 Mean dependentwvar 14252 38
Sum squared resid 1.41E+08 Durbin-Watson stat 2439645

Eviewes9d by oz e stazel (Il slas] o 2 jald

z3sed) WHlae Bilas ) Lgnadl jlasi—

C ol iy

:std‘ QL,.&}

Alas] gns d e el :HO a5 4 -

idlax) dgme J coll (HT a5 -



age) Jlaad 48 2 o Alall e glaal) Y Auld A ) AN Juadl)

oo\ iy FI1 25,0 i sy Prob=0.8892 >0.05 a0 5 31 (7-2) Jyakt - Lo
0.05 Gstns dis aslan| gme b XT acdall 537@& s HO

(el Bl ety X1 dodaold dndly

{ HO: a1=0
H1: al#0
iz Joi 4y Prob=0.0000<0.05 OF (7-2) o3, Jsad) (3 Leele Juamall gslad) PO o Lol
0.05 wis igla] gme W al addalt aeg HO a2l 2054 HI
R 2390 &y i) 81 jl) —
1R 5209648 wle Lamil o) Lolas 31 oS5 Ayl 550l 3 ale fuamill piledl St o0
HT ad w08 e JWiy Prob = 0.0000<0.05 (F- Statistic) ases! i ied of L=
005 &sme Gginn oo (BSlax] Ly ) Wlam| Jgde 300l OF (6F HO 20l 20,0 ab 5,
1gdlaByl fdoudi—
Ll ol gitadly ague Y1 el e i) aad) ST an),l s s o)) adlamY) Iwd) I3 e
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o 3L 52 e T e (bladly plladll Aoy Ola o Vng QW Olee Gsmn (3 gV lan] 25
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S Sl

cM\ CA}G ) M )\4.4.-?\ C;\.«J L}f\.‘,e:-}]\ Jg.x.?uj\ c?\.b o ols ssl Jj-k.;r\ < Lede J..aé‘ﬂ Cj\:.J\
Sl 35 e Gt (3 Hladd gl site 5T oe W) (At UV 2358 ¢ a0l UV 2344

)
e W) eV sae S o 2Ll Jlomtal Sl Rl 2358 Slodes i (8-2) (3, Jgd
W) st 35>
EPSA PR PIREN I (PN R ENIE TSN [N |
63 =321 : |5 wlualis ¢ seme N=21 T=32015-2013 :5 )
il gt Y 300 i) HBY zdgel (ol 7350l NP
Bygiall (S5t ol 2 e N I TS RTT S I SN ES L S
0.0000 14137.66 0.0000 14177.99 0.0000 13945.19 | Constante
0.6069 0.004874 0.7595 0.003161 | 0.3276 | 0.013052 X2
63 63 63 Noumber of
observatin
0.004365 0.947700 0.016176 R- squared
-0.011957 0.920912 0.000047 Adj R-
squared
0.606918 0.000000 0.320555 Prob (F-
statistic)
Ce=14137.66+ Ce=14177.99+ Ce=13945.19+ 3ydidal! dstaod!
0.0087*X2 0.0031*X2 0.013X2

04y o3) 5=l Eviewes9 zaly ol 2 o slezely I slae] 0 2l

- F aaeh )U’tﬂ\ G}}o.:j\j M\ C}}Q.J\ o akolaed! (u—2
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oY el 35 Je dladl e sae Y F jles) 20 (9-2) 3, Jsudd

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

Effects Test Statistic df Prob.
Cross-section F 36.512634 (20.41) 0.0000
Cross-section Chi-square 184.869971 20 0.0000

Eviewes9d by obez e stazel (Il slas] o 2 jald
DV zsf T HT ahadi 080 Jg HO paddi .03 23, sn 1is Prob=0.0000<0.05 of «
RN RV P
A gl UV 3900y pmeondl Agadl o dlpldal) (z 2
Breusch-Pagan LM il Y castias jles| —
oY el e el a8 5N Breusch-Pagan LM Lz e (10-2) 3; Jyadd

Lagrange Multiplier Tests for Random Effects

Mull hypotheses: Mo effects

Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided
(all others) alternatives

Test Hypothesis

Cross-section Time Both
Breusch-Pagan 53.14632 1.327938 54 47426
(0.0000}) (0.2492) (00000}
Honda 7.290152 -1.152362 4340073
(0.0000) - (0.0000)
King-¥u 7.290152 -1.152362 1.099330
(0.0000) - (0.1358)
Standardized Honda T.AT9273 -0.910110 1.281302
(0.0000) - (01000}
Standardized King-Wu ¥.679273 -0.910110 -1.042381
(0.0000) - -
Gourierioux, et al.* - - 5314632
(=0.01)
*Mixed chi-square asymptotic critical values:
1% 7.288
A% 4321
10% 2.952

Eviewes9 by oz e slazel (Il slas] o 2 jald
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T HT b)) a0, o3y HO aiall 2.081 ) am 1is Prob= 0.0000<0.05 f
JY gn szl V)

A\ gl UV Zhgedg Anld) BN 300l o Aholial) (3—2

:Hausman =) -

W)l o el o et Y Hausman | ae (11-2) o3 Jgad

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

Test Summary Chi-3q. Statistic  Chi-3q. d.f. Prob.

Cross-section random 0.1833949 1 0.6680

Eviewes9 zily oz e slasly Il slas] o 2 sl

Gt H1 abad a0 8 2y HO a0 2.5,40 U5 sn 1igs Prob= 0.6680> 0.05 &
aglgdal) SN msaddl ga Jsuill 350l

Gl 1 st LadV) ga adlpaall UV 2398 OF eiall OO 23led o AWl llas] I3 s
T R PSP PO 5 X1
oY jlanl IS o Wglall ol sue 5 Jlssall Y1 23sed Jlamyi ool (3-1

el 35 e gl vV sie Aslpaall Sl 2306 Jll Bslam Y1 aall jles) (12-2) Jgudd

Crependent Wariable: ™

Method: Panel EGLS (Two-—way random effects)
Date: OS/1001F Time: 1725

Sample: 20132 2015

FPeriods included: 3

Cross-sections included: 21

Total panel (balanced) obsernvations: 632

Swarmy and Arora estimator of component variances

Wariable CoefMcient Std. Errar -Statistic Prob.
Lo 14127 66 AFFS5 066 T 954586 O 0000
o2 O O0LETFE O.009425 O.517F155 O 60569
Effects Specification
=0 Rho
Cross-section random Tasv.e95 09255
FPeriod randorm D000 00 D000
Idiosyncratic randorm 2249 2965 D.0O7F25
Wiaeighted Statistics
R-sgquared 000432655 Mean dependent var 22ET._108
Adjusted R-sguared —0O.011957F S. 0O dependent var 2229. 8599
S E. ofregression 2243 130 Sum squared resid 2.07E+D02
F-=tatistic 0267449 Crurbin-WWwatson stat Z2AFF 701
Frob(F-statistic) o.Go0G913
Unwesighted Statistics
R-s=guared o.009325 Mean dependent var 14252 .38
Sum squared resid 2. 97E+O09 Crurbin-WWatson stat O 1568217F

Eviewes9d by oz e slazel (Il slas] o 2 jald
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z35e! el Lilam Y Ggmadl Hles| —
C ool iy -

iaall ds il 25 awe Prob=0.0000<0.05 a0 audall 2 O (12-2) Joud) o Lo
%05 (cgims Lis iilax] Ggins J coldl OF o H1 i 2o 4 sy HO

(@ gltaed! et sus) X2 dodacl) dwdly —

iyiall o) L asg Prob=0.6069>0.05 al a3 & (12-2y Jeadl Jo= o0 La>
0.05 Gstons dis aslas| ame U aadall OF o HT abodt a2l 2554 HO
R’ T390 Ay prendd) 3yl JLa (22
R—ade ol o astax| OF LamS il 350l (3 e fuamald miled) JD s
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FIPEN
0.0000 143019.81 0.0000 14303.19 0.0000 14655.74 Constante
0.6296 -2.568353 0.7196 -1.935387 0.2813 -15.364 X3
63 63 63 Noumber of
observatin
0.003860 0.947746 0.019005 R- squared
-0.012471 0.920982 0.002923 Adj R-
squared
0.628602 0.000000 0.2812700.320555 Prob (F-
statistic)
Ce=14309.81- 2.568*X2 Ce=14303.19- Ce= 14655.74- 8yialt Astaalt
1.935*X2 15.364*X3
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Redundant Fixed Effects Tests
Equation: Lintitled
Test cross-section fixed effects

eIl 3 e el a3edl aedl Y B e e (14-2) 03, Joudd

Effects Test

Prob.

Cross-section F
Cross-section Chi-square

Statistic d.T.
36 436189 (20, 41)
154. 744958 20

o, 0000
Q0. 0000

50




age) Jlaad 48 2 o Alall e glaal) Y Auld A ) AN Juadl)
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F HT abad 20,80 Ly HO 5000 2540 285 &1 4n 14gs Prob= 0.0000<0.05 &
Ll Y Csj;' Jed
i\ gl UV 3gedy amend) Zigedl o loliall (z -1
Breusch- pagan LM il 8y aslias jlas| —

Jod 3> Je bl 23, 2ed Y Breusch- pagan LM ez (15-2) Jsudd
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Lagrange Multiplier Tests for Random Effects

rMull hypotheses: Mo effects

Alternative hypotheses: Two-sided (Breusch-FPagan) and one-sided
fall others) alternatives

Test Hypothesis

Cross-section Time Both
Breusch-Pagan 51.92337 1.457209 5338058
(0.0000) (0.2274) (0.0000)
Honda T.205788 -1.207149 4. 241678
(0.0000) — (0.0000)
King-\VWu T.205788 -1.207149 1.021655
(0.0000) — (0.1535)
Standardized Honda 7. 502926 -0.975682 1.101935
(0.0000) — (0.1352)
Standardized King-¥Wu T 502926 -0.975682 -1.170103
(0.0000) — —
Gourierioux, et al.* — — 51.92337
(= 0.01)
*Mixed chi-square asymptotic critical values:
1% ¥.289
5% 4.321
10% 2.952

Eviewes9 by olez o sleasly U slae] 02yl

Jes ol H1 abad i dh L sHO 5820 .51 255 ey Prob=0.0000<0.05 &f «
L Slsal) SV 348
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Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Test Summary Chi-5q. Statistic  Chi-3q. d.f. Prob.

Cross-section random 0661943 1 041549

Eviewes9 b, oz e slazel (Il slae] 2 sl

zisad o HT abadi 254 Ly HO 2820 2,0,801 235 4y Prob=0.4159>0.05 &f «
95 Bltall JUYI 345 OF eall oM 3l oy Aol llas] IS o Aflgiall UV 2356 5 LiadY)
eI el 25 e lal) 280t 2l ST o L)

o el i e Wilall B3t el JY Jlgdall Y mhged Jlasyl floud (53

3

Sl 3 Jo wlall a8l el 3V adlgiall SVl Zisadl Jlak aslam Y1 agal) el i (17-2) Joad

.WY\

Dependent Variable: ¥

Method: Panel EGLS (Two-way random effects)
Date: 051117 Time: 16:232

Sample: 20132 2015

Periods included: 3

Cross-sections included: 21

Total panel (balanced) observations: 632

Swamy and Arora estimator of component variances

Wariable Coeafficient Std. Error -Statistic FProb.
L 14218 89 1749 155 8186173 O 0000
X3 -2.533593 5.280624 -0.479791 06331

Effects Specification

S.D. Rho

Cross-section random Fo01.057 0.9243
FPeriod random 100 2679 o000
Idiosyncratic randorm 2259.221 D.0756

Weighted Statistics
R-squared 0003750 Mean dependeant var 2220198
Adjusted R-squared -0.012572 3.0, dependeaent var 22329.005
S.E. ofregression 22532 035 Sum squared resid Z2.10E+DQS
F-statistic 0.220199 Durbin-YWatson stat 21450170
Prob(F-statistic) 0.623092

Unweighted Statistics
R-squared 0.005751 Mean dependent var 14252.28
Sum sqguared resid 2.99E+09 Curkin-Watson stat o.18652821

Eviewes9 by ol o slezsly U slae] 2 il
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916.0736*X4
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1S Jo atal) 2ed) 23l el SV DI 23 plisiaaly a8l duhll 2358 Sledes 26 (18-2) Jpud
oY e
Gl o) d) A8 gud) dadll Jiay @ Jirued) paized)
63 =3"21 : Jsb Slualiv ¢ gems N=21 T=32015-2013 :5.4
il gl U g0 i) HBY zdgel (Foord) 30l Sledadd!
1;_}'&0-‘\ (8 Fromtd dodadd) A :\g}.v.oj\ (& Fometd dodadd) A8 (S oot dodadd) 8
FIPEPN]
0.0000 14403.51 0.0000 14120.05 0.0000 15171.80 Constante
0.9239 - 0.9423 131.8541 0.5991 916.0736 X4
150.5823 -
63 63 63 Noumber of
observatin
0.000153 0.947587 0.004557 R- squared
-0.016238 0.920741 -0.011762 Adj R-
squared
0.923294 0.000000 0.599102 Prob (F-
statistic)
Y= 14403.51- Y14120.05+ 131.85*X4 Y=15171.80- §yudod) Uslaalt
150.58*X4

54

07 o3, g=bs Eviewes9 maby ol e stazel Il slas] o 2 jald

gl Ul T35 M\ GS}Q-J‘ o ol (2-4

(F jles) (ol ooland) &) glnod! iyl —




age) Jlaad 48 2 o Alall e glaal) Y Auld A ) AN Juadl)

a) UV 30k amemdl Z3gadl o AW 1 (19-2) 43, Jgudd

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

Effects Test Statistic df. Prob.
Cross-section F 36.8839497 (20.41) 0.0000
Cross-section Chi-square 185473766 20 0.0000

Eviewes9 b, oz e sbazel (Il slae] a2 sl

Y 2358 T HT abadi 0,80 iy HO 300 2540 285 WLy Prob=0.0000<0.05 &f i«
RNV P

Al ghall YY) mhgedy el gl o Aloliall (34

Breusch-Pagan LM g 2% cistas jlas) —

e bl 35 e a2 ) 3dsd ) Y Breusch- pagan LM Lz iz (20-2) Jsud

Lagrange Multiplier Tests for Random Effects

Mull hypotheses: Mo effects

Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided
(all others) alternatives

Test Hypothesis

Cross-section Time Both
Breusch-Pagan 53.36679 1.402929 54 75972
(0.0000) (0.2362) (0.0000)
Honda 7.305258 -1.184453 4 328063
(0.0000) — (0.0000)
King-wWu F.305258 -1.184453 1.073286
(0.0000) - (0.14186)
Standardized Honda ¥.698639 -0.948974 1.271229
(0.0000) — (0.1018)
Standardized King-¥Wu T.GO98639 -0.948974 -1.070881
(0.0000) — —
Gourierioux, et al.* — — 53.26679
(= 0.01)
*Mixed chi-square asymptotic critical values:
1% 7.289
5% 4 321
10% 2952

Eviewes9 ziby oz o slaxsly Il slae] 2 jiall
o H1 abad 2040 1y HO aaal 2040 235 4 gn 1 Prob 0.0000<0.05 3f
s ga asleaall UV 2358
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Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Frob.

Cross-section random 0.097085 1 07553

Eviewes9 by ol o slesly U slie] a2 jiall

o HT ahadi as il 255 HO 3000 20,40 a5 4y Prob = 0.7553>0.05 of «
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Dependent Variable: ¥

Method: Panel EGLS (Two-way randorm efects)
Date: O5/M 117 Time: 16:28

Sample: 2012 2015

Periods included: 3

Cross-sections included: 21

Total panesl (balanced) observations: 63

Swamy and Arora estimator of component variances

wWariable Coeficient Std. Error -Statistic ProkD.
Lo N144£02. 49 23259.276 . 104625 O.000D
o B 149 56632 1557 209 -0 096048 09228
Effects Specification
=D Rho
Cross-section randormm 2041 137 o.9253
Feriod randorm O 000000 O o000
Idiosynocratic random 2259 568 00732
WWeighted Statistics
R-sguared 0. 000151 Mean dependent var 2282 408
Adjusted R-sguared —0.01 5240 S.0D. dependent var 2225 444
S E. ofregression 2246 466 Sum sqguared resid 3 08E+0S
F-statistic o.oo9225 Durbin-wwatson stat 2178478
Prob{F-statistich 0923798
Unweighted Statistics
R-sguared O.0013267 Mean dependent var 14252 38
Sum sqguared resid 4. 017E+09 Curbin-WWatson stat o0.187229
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63 =3"21 : Jsb Slualie ¢ gems N=21 T=32015-2013 :5.4
il gl S0 30l i) Y zdged! (o) 7350l Slodadd)
ag,}'-m-‘\ (S Gt dodadd) @ :\,g}.mj\ & Fomtd dodadd) @ (S oot dodadd) A8
FIPEEIN]
0.0000 14294 44 0.0000 14305.17 0.0000 14015.91 Constante
0.8121 - 0.7672 - 0.6555 3.752673 X5
0.667501 0.837812
63 63 63 Noumber of
observatin
0.000945 0.947693 0.003285 R- squared
-0.015433 0.920902 -0.013054 Adj R-
squared
0.811022 0.000000 0.655461 Prob (F-
statistic)
Y-=14294.44- 0.668X5 | Y=14305.17- 0.838*X5 Y-=1401591+ 8yudod) Uslaalt
3.753*X5
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Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects

Effects Test Statistic d.f. Frob.
Cross-section F 3A7.013155 (20,41) 0.0000
Cross-section Chi-sgquare 185.6824132 20 0.0000
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gisf sl HT a0 L5y HO aah a8 i f g Via Prob= 0.0000<0.05 1 s
Y g anldl BN

A\ gl JEY 3gedg amendl Zigedl e dloliall (35
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Lagrange Multiplier Tests for Random Effects

Mull hypotheses: Mo effects

Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided
(all others) alternatives

Test Hypothesis

Cross-section Time Both
Breusch-Pagan 5287923 1.330711 54 20994
(0.0000) (0.2487) (0.0000)
Honda 7271811 -1.153564 4. 326253
(0.0000) - (0.0000)
King-\Wu 7271811 -1.153564 1.092653
(0.0000) - (0.1373)
Standardized Honda 7518225 -0.909846 11875449
(0.0000) - (0.1175)
Standardized King-¥Wu 7518225 -0.909346 -1.091834
(0.0000}) - -
Gourierioux, et al.* - - 52.87923
(=0.01)
*Mixed chi-square asymptotic critical values:
1% 7289
5% 4321
10% 2952
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Carrelated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Test Summary Chi-3q. Statistic

Chi-Sq. d.f. Prob.

Cross-section random 0.321169

1 05709

Eviewes9 b, oz e slazeYl Il sl o 2 gaaal!
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gl JUY) 368 gn Jguill 3
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Dependent Variable: %Y

Method: Panel EGLS (Two-way randormrm effects)
Date: O5M 117 Time: 16:38

Sample: 2012 2015

Periods included: =

Cross-sections included: 21

Total panel (balanced) obsaervations: 63

Swamy and Arora estimator of component variances

Wariable Coefficient =td. Error t-Statistic Frobo.
= 14294 46 1769 059 8. 080265 o o000
ot -0 667361 2 FTFr8s639 -0 240356 oO.s5109
Effects Specification
5. Rho
Cross-section randorm S000. 572 09261
Feriod randorm o.000oo0 Q.0000
Idiosyncratic random 2260.276 o.07F29
Weighted Statistics
R-squared 0. 000946 Mean dependent var 2204 353
Adjusted R-squared -0.015432 S D. dependent var 2232145
S E. ofregression 2249 302 Sum sguared resid 3. 09E+08
F-statistic O0.O05F7F 71 Crurbin-YWatson stat 2 165273
Prob(F-statistic) o.21032351
Unweighted Statistics
R-sgquared -0.00127F3 Mean dependent var 14252 25
Sum squared resid 4 0OZE+09 Curbin-Watson stat 0166205
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0.0000 13996.38 0.0000 14277 .46 0.0000 12511.31 Constante
0.2974 2809.794 0.9237 -275.2148 0.0000 19109.32 X6
63 63 63 Noumber of
observatin
0.015674 0.947592 0.261445 R- squared
-0.000462 0.920749 0.249337 Adj R-
squared
4.328234 0.000000 0.000018 Prob (F-
statistic)
Y-=13996.38+ Y=14277.46+ 0.9237*X6 | Y=12511.31+ 19109.32*X RERRNPN]]
2809.794*X6
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Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects

Effects Test Statistic df Frab.
Cross-section F 26.839353 (2041} 0.0000
Cross-section Chi-square 166.674899 20 0.0000
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Lagrange Multiplier Tests for Random Effects

Mull hypotheses: No effects

Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided
{all others) alternatives

Test Hypothesis

Cross-section Time Both
Breusch-Pagan AT 74366 0716347 38 45001
(0.0000) (0.3973) (0.0000)
Honda 6143587 -0.846373 3. 745696
(0.0000) - (0.0001)
King-WWu 6.143587 -0.846373 1.045376
(0.0000) - (0.1479)
Standardized Honda 6497433 -0.541653 0571248
(0.0000) — (0.2839)
Standardized King-Wu 6. 497433 -0.541653 -1.115692
(0.0000) — —
Gourierioux, et al.* — — 37. 74366
(= 0.01)
*Mixed chi-square asymptotic critical values:
1% T.289
5% 4,321
10% 2.952
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Carrelated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Test Summary Chi-5q. Statistic  Chi-Sq. df. Prob.

Cross-section random 9330315 1 00022
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Dependent wariable: v

Method: Panel EGLS (Two—way randorm effects)
Date: OS/M1/17F Time: 1641

Sample: 2013 2015

Periods included: 3

Cross-sections included: 21

Total panel (balanced) cbhservations: 63

Swarmy and Arora estirmator of component variance s

wWariable CosfMicient Std. Error —-Statistic Prok.
L 13997 .71 1550 .554 2 027557 0. 0000
P = 27Ta9s5. 154 2545 .540 o.931155 0. 3304
Effects Specification
S D Rho
Cross-section randorm 5426 . 752 o.5901
Feriod randorm O 000000 O 0000
Idiosyncratic randorm 22585 . 750 o 1099
wWeighted Statistics
R-sguared 00155326 Mean dependent var 2834 268
Adjusted R-squared -0 000603 S D dependent var 2412 170
S.E. ofregression 2412.897 Sum sqguared resid 2. 55E+03
F-statistic 0. 962665 Durbin-Watson stat 1. 924088
Prob(F-statistic) 0. 220392
Unweighted Statistics
R-sguared O O0oFO0s390 Mean dependent var 1aA252 38
Sum squared resid 3. F¥3E+09 Duroin-VwWatson stat 0. 184220
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dgaadl (§ gms Aodaod! do3 hygaal) (S gims Aodaod! dad hygaal) (S gims Aodaod! dad
0.0000 14359.49 0.0000 14345.97 0.0000 14493.96 Constante
0.5456 -3.144546 0.6108 -2.747625 0.4729 -7.091941 X7
63 63 63 Noumber of
observatin
0.006111 0.947914 0.008478 R- squared
-0.010183 0.921236 0.007777 Adj R-
squared
0.542547 0.000000 0.472938 Prob (F-
statistic)
Y= 14359.49- 3.145*X7 Y= 14345.97- 2.748*X7 Y= 14493.96- 7.092*X7 RENFNPN]]

10 3 gl o Eviewes9 maby o2 Jo sbazel (Il slas] e 1yl

F ool 631 3g03s o) g0l o dholiad) (2-7

F)Lg‘r"\—

F oot s (34-2) 13 Jout

Redundant Fixed Effects Tests
Equation: Untitled
Testcross-section fixed effects

Effects Test Statistic df. Prob.
Cross-section F 36.974407 (20.41) 0.0000
Cross-section Chi-sguare 185.619891 20 0.0000
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5 T HT abadi 2o iy HO aiall s i 4 o 1is Prob= 0.0000<0.05 51

Jhasl ga 2l UV 348
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Lagrange Multiplier Tests for Random Effects

MMull hypotheses: Mo effects

Alternative hypotheses: Two-sided (Breusch-Fagan) and one-sided
fall others) alternatives

Test Hypothesis

Cross-section Time Both
Breusch-FPagan 53.21618 1.257676 54 67386
(0.0000) (0.2439) (0.0000)
Honda 7301793 -1.165193 4.339231
(0.0000) — (0.0000)
King-¥Wu T.301793 -1.1651893 1.090605
(0.0000) — (D377
Standardized Honda T.BT3659 -0.925725 1.258135
(0.0000) - (0.1042)
Standardized King-\VWu 7. .BT3659 -0.925725 -1.0632894
(0.0000) — —
Gourierioux, et al.* — — 53.31618
(= 0.01)
*Mixed chi-square asymptotic critical values:
1% ¥.289
5% 4,321
10% 2,952

Eviewes9 b, oz o sbazel (Il slas] e 1 jaald
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Carrelated Random Effects - Hausman Test
Equation: Lintitled
Test cross-section random effects

Test Summary

Chi-5q. Statistic  Chi-5q. d.f. Frob.

Cross-section random 0.081469 1 07753
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Dependent Variable: ¥

Method: Panel EGLS (Cross-section random effects)
Date: 05217 Time: 23:35

Sample: 2012 2015

Periods included: 3

Cross-sections included: 21

Total panel (balanced) observations: 63

Swamy and Arora estimator of component variances

Wariable Coefficient =Std. Error t-Statistic Frok.
L 14259 .49 1782370 2.0564032 Q.0000
T 2. 144546 5.1732857 -0.60FFT6 0.5456
Effects Specification
5. DO Rho
Cross-section random 8022 598 0.9266
Idiosyncratic random 2257.917 00734
Weighted Statistics
R-squared Q.00 111 Mean dependent var 2285.918
Adjusted R-squared -0.010183 S 0D, dependant var 2229 530
S E. ofregression 2240 853 Sum sqguared resid 2. 06E+0S
F-statistic 02750329 Crurbin-“Watson stat 2169720
FProb({F-statistic) 0.542547
Unweighted Statistics
R-squared o.005851 Mean dependent var 1425228
Sum squared resid 2.99E+09 Durbin-WWatson stat 0166582
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DependentVariable: ™

:FPanel LeastSquares
Date: 05077 Time:12:33
Sample: 20132015
Perinds included: 3
Cross-sections included: 21
Total panel (balanced) observations: 63

Wariable Coefficient Std. Errar t-Statistic Brop.

c -509.1335 G10.7863 -0.833570 0.4081

X1 9974.812 3043138 3277805 0.0000

X2 0.000438 0.002598 0168517 0.8668

X3 1.465673 2912434 0.503247 06168

x4 336.0608 3726173 0.901892 0.3710

X5 0.290216 1.6G64875 0174317 0.8623

X6 292.2181 1130103 0258576 0.7969

X7 0.559318 2.003688 0279144 n.ra1z2

R-sguared 0965739 NMean dependentvar 14252.38

Adiusted R-sguared, 0961379 S.D. dependentvar 8045.332

S.E. of regression 1581.086  Akaike infocriterion 17.68778

Sumsauaredresid 1.37TE+08 Schwarz griterion 17.95982

Loglikelinood 5491650 Hanpan-Quinn griter. 17.79481

F-statistic 2214779 Durbin-Watson stat 2643114
Prob(F-statistic) 0.000000

eviews 9 oz e slaxeYl Il slae] e 0l

Aol )\5':2?\ C.%}M\._.;U

Bl BV 2358 i il :(2-3) o2 Jod)

DependentVariable:

:PanelLeastSqguares
Date: 050717 Time:12:36
Sample: 20122015
Beriods ingluded 3
Cross-sections included: 21
Total panel (balanced) observations: 63

“fariable Coefficient Std. Errgr t-Statistic Frob.
c 769.6908 2532586 0.303915 07630
X1 9G637.078 1462.202 G.59079z2 0.0000
X2 0.000916 0.007627 0120119 0.9051
X3 -2.607598 4.040768 -0.645322 05229
x4 -329.3059 1406.081 -0.234201 0.8162
x5 -0.269803 2.058936 -0.131040 0.8965
X6 478.1990 2086.606 0.229176 0.8201
X7 0.194093 3.975082 0.042827 09613
Effects Specification

Cross-section fixed (dummy variables)
R-sguared 0976932 Mean dependentvar 14252 .38
Adiusted R-sguared 0959137 5.D. dependentwvar 8045332
S.E. of regression 1626.2320 Akaike info criterion 1792714
Sumsguaredresid 92573264 Schwarz criterion 18.87965
Loglikelingod -536.7050 Hanpan-GQuinn griter. 1830177
F-statistic 54 B9879 Durbin-‘Watson stat 3.641794

Prob(F-statistic) 0.000000

eviews 9 oz Je slaxsYl Il slas] e 0l
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“Variable: %

Method: Panel EGLS (Cross-sedion random effects)
Diate: DB/DTMT Time:12:38

Sample: 20132015
Periodsinguded: 3

Cross-sedctions jnouded: 21
Total panel (balanced) observations: 63

Swamy and Arora estimator of component variances

“ariable Coeflicient 3td. Errar t-Statistic Frob.
C -604.0680 336.6355 -0.791770 0.4319
1 Go73.168 37.0072 31.46035 0.0000
2 0.000432 0.002707 0.158663 0.8737
X3 1.380382 3014113 0.451284 05464
w4 335.8025 358.3205 0.564756 0.3909
*B 0.286955 1.7185633 0.166882 0.8581
xG 2834556 1173.813 0.250028 0.5035
X7 0.552527 2.082815 0.265305 0.7918
Effects Specification,
3.0. Rho

Cross-section randam. 163.1018 0.0100
ldigsyneatic randam. 1828.330 0.8800
R-sguared 0.965066 Mean dependsntwvar 14042 .11
Adjusted R-zguarsd 0.980820 3=.D.dependentvar 793290
S.E. ofrgargssion 1674238 Sum squared resid 1.36E+08
F-statistic 217.0871  Durhin-Watson stat 2.686257

ProbiF-statistic) 0.000000
R-sguared 0.96573%9 Mean dependsntvar 14252 38
Sumsguared resid 1.37E+08 Durbin-Watson stat 2.543175

HT: Jasl) oo sl 031 2548
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Redundant Fixed Effects Tests

Equation: Lintifled

Test cross-section fixed effects

Effasts Test Statistic af Pk
Cross-sectionF 0.849120 (20.35) 0.6440
Cross-secion Chisquare 24 520059 20 0.2045

eviews 9 w2 LIl slas) e 1yl
g3 OF (6l bl 20,8l jaB g auall 253 o5 L1 0.05 < Cross-section F= 0.849
J«aﬁ‘\“ Rr M\
Z\.;‘,.::«J‘ )\fﬂ‘ Gﬁ}oﬁj M‘ CS}QJ‘ o akolad!
Breusch-Pagan LM gl Y Cislias jlas
HO: LW ga namdll 2350
HT: L2 gn aslpaadl UV 235

Breusch-Pagan LM z12Y Caeliar La1:(5-3) 3, Jsid

Lagrange Multiplier Tests forRandom Effects

Mull hypothesss: No gfisgts

Alternative hypotheses: Two-sided (Breysch-Pagan) and one-sided
(all gthers) alternatives

Test fypothssis
Cross-section Time Bath
Breysch-Pagan 0.211595 0.043193 0.261024
(0.6453) (0.8245) (D.6054)
Honda -0.480322 -0.221808 -0.482337
King-WWu -0.480322 -0.221806 -0.350276
Standardized Honda 0.240574 0.1285813 -3.985345
(0.4048) (0.4438)
Standardized King-Wu 0.240574 0.1285813 -2.574803
(0.4048) (0.4488) --
Gourigrioux, etal.® -- -- HEEEEEH
[==0.10)
*Mixed chi-square asymptotic crtical values:
1% 7.289
BE% 4321
10% 2.882
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Correlated Random Effects - Hausman Test
Equation: Lintitled

Testcross-section random effects

Chi-Sq.
Test Summary, Statistic  Chi-Sa. d.f Prop.
Cross-section random, 3.533068 T 0.8317

eviews 9 oz e slazsl, LIl slas) e 1 ydall
by el 25 L LWLy prob= 0.8317 >0.05 of (6-3) 13, Jsadk) P e LS
(V) s adlsaall UV 2308 JWly bl 24)
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Dependent Variable:
Method: PanelLeast Squares
Drate: 05/07MT  Time: 12:33
Sample: 2013 2016
rindsinguded 3
Cross-sedions inguded: 21
Total panel{balanced) observations: 83

Wariable Coefficient Std. Error t-Siatistic Erab.
c -509.1336 610.7963 -0.83367T0 0.4081
xA 5974.812 304.3138 32.77805 0.0000
x2 0.000438 0.002558 0.168517 0.8668
X3 1.466673 2812434 0.503247 0.6168
X4 336.0608 IT2.6173 0.801882 0.3710
xB 0.280216 1.664875 0. 174317 0.8623
X6 2822181 1130.103 0.258576 0. 7969
X7 0.558318 2.003688 0279144 0.7812
R-zguared 0.965739 Mesandependertvar 14282.38
Sdivsied R-squarsd 0.961379 S.D. depsndsntvar G045 332
S.E ofrgaression 1681.0858 Akaikeinfo gritedon 1783775
Sum sguared resid 1.37E+08 Schwarzgritgerion 17 95582
Log likelihood -549.1650 Hannan-Quinngrifsr. 17.78481
F-statistic 221.4779% Durbip-Watson stat 2648114
BrobiF-statistic) 0.000000
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sector Sosiété | année Y X1 X2 X3 X4 X5 X6 X7
2013 13200.00 1.32 560.276 1939 | 1.16 | 39.82 0.8 3.74
SHIP 2014 13200.00 1.32 372.258 16.97 | 0.99 | 41.42 0.8 2.48
2015 13700.00 1.37 605.254 11.48 | 097 | 36.01 0.11 4.04
2013 17600.00 1.76 150.399 10.9 098 | 21.52 0.16 1.39
JETT 2014 18300.00 1.83 321.132 11.77 | 0.96 17.2 0.16 2.97
2015 17300.00 1.73 244.923 2518 | 0.81 13.91 0.06 2.27
Fransport 2013 6000.00 0.6 5.275 1375 | 202 | 3624 | 009 | 007
ALFA 2014 6100.00 0.61 1.909 487.34 | 2.04 30.84 - 0.03
2015 12200.00 0.61 41.92 14492 | 1.94 | 26.79 0.01 0.56
2013 12200.00 1.22 26.83 42,87 | 0.62 16.81 -0.02 192.8
NAQL 2014 11100.00 1.11 50.35 692 | 0.66 | 2496 | -0.12 | 361.86
2015 11200.00 1.12 98.7 5351 | 039 | 22.67 0.01 709.34
2013 8700.00 0.87 1677.14 1372 | 0.6 30.88 | -0.04 16.77
MHFZ | 2014 8900.00 0.89 1842.68 18.98 | 0.66 | 28.36 0.03 18.43
services 2015 8500.00 0.85 806.43 1491 | 056 | 27.13 | -0.03 8.06
2013 4500.00 0.45 54449.09 427 | 031 20.8 -0.03 36.3
FRST
2014 9300.00 0.93 115982.77 25.07 | 0.44 16.08 0.02 15.464
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2015 9400.00 0.94 22078.47 -81.04 0.39 14.67 - 29.44
2013 12100.00 1.21 1518.07 93.12 0.75 21.37 0.01 7.29
JOIT 2014 10700.00 1.07 5680.96 56.95 0.43 10.00 0.01 22.03
2015 10800.00 1.08 376.18 89.02 0.66 7.87 0.01 1.46
2013 18900.00 1.89 - - - 92.12 0.21 -
SSI 2014 19500.00 1.95 15,00 6.73 0.67 93.29 0.19 0.3
2015 20500.00 2.05 - 6.11 0.64 94.2 0.21 -
2013 12300.0 1.23 918.219 10.35 0.31 34.68 0.04 5.06
JjC 2014 12900.00 1.29 1327.778 9.06 0.46 29.76 0.07 7.32
2015 13800.00 1.38 1411.23 8.16 0.52 28.67 0.09 7.78
2013 10800.00 1.08 7549.26 19.34 0.63 31.08 0.04 31.46
FINS 2014 1100.00 1.1 4147.23 12.75 0.66 35.54 0.06 17.28
nsurance 2015 10700.00 1.07 3420.94 16.56 0.73 41.48 0.05 12.22
2013 14400.00 1.44 203.26 23.962 1.5 46.25 0.01 0.68
JOIN 2014 3600.00 0.36 2924 412 16.84 1.45 47.54 0.12 9.75
2015 8800.00 1.13 755.58 98.1 1.8 54.62 0.02 2.52
2013 8800.00 0.88 24.465 19.67 1.3 65.23 0.06 0.31
NAAI
2014 10800.00 1.05 502.486 7.41 1.07 65.9 0.15 6.28
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2015 12000.00 1.2 1193.106 6.99 0.93 61.35 0.16 14.91
2013 12900.00 1.29 942,00 -9.11 3.01 13.33 -0.43 0.06
GENM 2014 10400.00 1.04 4 963,00 -8.88 2.16 17.57 -0.25 0.33
2015 6800.00 0.68 2 884,00 -5.56 2.93 14.95 -0.36 0.19
2013 18200.00 1.82 229 232,00 13.77 0.81 34.15 0.11 3.40
AALU 2014 18600.00 1.86 502 165,00 18.08 1.27 31.29 0.13 7.47
2015 18200.00 1.82 295 932,00 27.06 1.1 24.85 0.07 4.38
2023 8400.00 0.84 2759.39 4.98 1.02 54.95 0.17 235.59
industrial NAST 2014 11200.00 1.12 404.24 4.61 0.84 55.06 0.2 18.62
2015 9500.00 0.95 85.018 -9.95 0.95 58.82 -0.09 2.89
2013 12700.00 1.27 1764.995 -2.93 1.05 54.84 -0.46 2.92
JOCM 2014 12700.00 1.27 6733.836 93.59 1.34 55.47 0.02 11.14
2015 13500.00 1.35 2665.356 11.23 0.96 53.98 0.11 4.41
2013 12200.00 1.22 12367.662 212.27 1.07 48.71 0.01 35.34
JOST 2014 11400.00 1.14 31418.951 -7.94 0.54 46.34 -0.08 89.77
2015 11500.00 1.15 17920.324 73.37 0.41 40.70 0.01 51.2
2013 22900.00 2.29 44511.087 8.06 0.72 86.92 0.2 40.46
banks UBSI
2014 24700.00 2.47 5622 .82 7.48 0.73 87.94 0.24 5.11
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2015 23500.00 2.35 3800.574 6.59 0.65 87.72 0.23 3.04
2013 11200.00 1.12 29.948 12.71 0.79 82.47 0.07 0.03
SGBJ 2014 12200.00 1.22 316.597 11.63 0.88 85.98 0.09 0.32
2015 12800.00 1.28 263.256 10.09 0.79 89.46 0.1 0.26
2013 40500.00 4.05 2083.02 8.19 0.96 83.96 0.47 2.08
JOKB 2014 43200.00 4.32 1914.851 9.22 0.99 83.26 0.47 1.91
2015 44900.00 4.49 52576.732 10.63 0.91 84.03 0.39 52.58
2013 20400.00 2.04 7837.502 9.48 1.67 92.19 0.36 6.27
JOIB 2014 18800.00 1.88 12908.86 12.23 1.96 92.03 0.3 8.61
2015 20700.00 2.07 7405.978 10.93 1.71 91.78 0.32 4.94
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Dependent Variable: Y
Method: Panel Least Squares
Date: 0540917 Time: 11:54
Sample: 2013 2015
Periods included: 3
Cross-sections included: 21
Total panel (balanced) observations: 63
Wariable Coefficient Std. Error t-Statistic Prob.
C -RR. 78278 3985650 -0.139934 0.8891
*1 9972507 2436187 40.93490 0.0000
R-squared 0 964875 Mean dependentvar 14252 38
Adjusted R-squared 0964299 3.D. dependentvar 8045 332
S.E. of regression 1520133  Akaike info criterion 1T 82222
Sum squared resid 141E+08 Schwarz criterion 17.59025
Log likelihood -549.9498 Hannan-Cluinn criter. 17.54897
F-statistic 1675.666 Durbin-Watson stat 2439645

Prob(F-statistic) 0.000000

) UV 3s8 Jzg Jgud

Dependent Variable: Y

Method: Panel Least Squares

Date: 05/08M17 Time: 11:55

Sample: 2013 2015

Periods included: 3

Cross-sections included: 21

Total panel (balanced) observations: 63

Yariable Coefficient Std. Error t-Statistic Prob.
C 501.2878 1942 445 0.258071 0.7976
X1 0584234 1347.289 7113717 0.0000

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0976538 Mean dependentwvar 14252 38
Adjusted R-squared 08964521 5.0 dependentvar 8045332
S.E. ofregression 1515406 Akaike info criterion 1775360
Sum squared resid 94154640 Schwarz criterion 18.50200
Log likelihood -537.2385 Hannan-Qwinn criter. 18.04795
F-ztatistic 8126279 Durbin-Watzon stat 3705204

Prob(F-statistic) 0.000000
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Dependent Variable: Y

Method: Panel EGLS (Cross-section random effects)
Date: 05/09M17 Time: 11:58

Sample: 2013 2015

Periods included: 3

Cross-sections included: 21

Total panel (balanced) observations: 63

Swamy and Arora estimator of component variances

WVariable Coefficient Std. Error t-Statistic Prob.
C -4 56141 4102972  -0.132880 0.8946
X1 9971.649 2507257 3877114 0.0000
Effects Specification
5.0 Rho
Cross-section random 228.4475 0.0222
Idiosyncratic random 1515406 0.9773
Weighted Statistics
R-squared 0.963403 MWean dependentvar 13790.05
Adjusted R-squared 0.862803 S.D. dependentwvar T793.2449
S.E. of regression 1504.005 Sum squared resid 1.38E+08
F-statistic 1605.814 Durbin-Watson stat 2543283
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.964875 Mean dependentvar 14252 38
Sum squared resid 1.41E+08 Durbin-Watson stat 2489603
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Dependent Variable: Y

Method: Panel Least Squares

Date: 05/09M17F Time: 12:06

Sample: 2013 2015

Periods included: 3

Cross-sections included: 21

Total panel (balanced) observations: 63

Variable Coefficient Std. Error t-Statistic Prob.
C 1394519 1058.988 13.16841 0.0000
w2 0.013052 0.013032 1.001471 0.3206
R-squared 0.0168176 Mean dependentwvar 14252 .38
Adjusted R-squared 0000047 S.D. dependentwvar 8045 332
S.E. ofregression 8045 141  Akaike info criterion 20.85476
Sum squared resid 3.95E+09 Schwarz criterion 2092279
Log likelinood -654 9248 Hannan-Quinn criter. 2088151
F-statistic 1.002945 Durbin-Watson stat 0174002

Frob(F-statistic) 0.320555
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Dependent Wariable: ¥

Method: Panel Least Squares

Crate: 05/09M17F Time: 12:10

Sample: 2013 2015

Periods included: 3

Cross-sections included: 21

Total panel (balanced) observations: 63

WVariable Coefiicient Std. Error t-Statistic Prob.
c 14177.99 374.4955 37.85890 0.0000
2 0.003161 0.010319 0 306286 0. 7609

Effects Specification

Craoss-section fixed (dummy variables)

R-squared 0.947700 Mean dependentwvar 14252 38
Adjusted R-squared 0.920912 S.D. dependentwvar 8045 332
S.E. of regression 2262.561 Akaike info criterion 18.55523
Sum squared resid 2 10E+08 Schwarz criterion 19.30363
Log likelinood -562.4898 Hannan-Cwuinn criter. 15.84958
F-statistic 3537778 Durbin-VWatson stat 2182139
Prob(F-statistic) 0.000000
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Dependent Variable: Y

Method: Panel EGLS (Cross-section random effects)
Date: 05/09M17 Time: 12:11

Sample: 2013 2015

Periods included: 3

Cross-sections included: 21

Total panel (balanced) observations: 63

Swamy and Arora estimator of component variances

Yariable Coefficient Std. Error t-Statistic Prob.
C 14137 26 1780.036 7.9421149 0.0000
He 0.004891 0.009498 0514994 0.6084
Effects Specification
3D Rho
Cross-section random 7986 446 0.9257
|diosyncratic randaom 2262 561 0.0743
Weighted Statistics
R-squared 0004337 WMean dependent var 23005497
Adjusted R-squared -0.011934 S.D. dependentvar 2234084
S.E. of regression 2247 376 Sum squared resid 3.08E+03
F-statistic 0.268815 Durbin-Watson stat 2169634
Prob(F-statistic) 0.606003
Unweighted Statistics
R-squared 0.009852 WMean dependentvar 14252 38

Sum squared resid 3.897E+09 Durbin-Watson stat 0168224
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Dependent Variable: ¥
Method: Panel Least Squares
Date: 05/09M17 Time: 12:19
Sample: 2013 2015
Periods included: 3
Cross-sections included: 21
Total panel (balanced) observations: 63
Variable Coefficient Std. Error t-Statistic Prob.
C 1465574 1078.000 13.58530 0.0000
x3 -15.36434 1413334 -1.087100 02813
R-squared 0.019005 Mean dependentvar 14252 .38
Adjusted R-sgquared 0.002923 35.0. dependentvar a045.332
S.E. ofregression 3033.564 Akaike info criterion 20.85188
Sum squared resid 384E+09  Schwarz criterion 20.81991
Log likelihood -654.8341  Hannan-Cuinn criter. 20.87863
F-statistic 1181785 Durbin-Watson stat 0.197955

Frob(F-statistic) 0281270
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Dependent Variable: ¥

Method: Panel Least Squares

Date: 0509117 Time: 12:19

Sample: 2013 2015

Periods included: 3

Cross-sections included: 21

Total panel (balanced) observations: 63

Variable Coefficient Std. Errar t-Statistic Prob.
C 14303.19 3177175 4501857 0.0000
X3 -1.935387 5.354549  -0.361447 0.7194

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0947746 MWean dependentvar 14252 38
Adjusted R-squared 0.8920982 S.D. dependentvar 8045332
S.E. of regression 2261.547  Akaike info criterion 18.55434
Sum squared resid 210E+08 Schwarz criterion 1930273
Log likelihood -bE62.4616 Hannan-Quinn criter. 18.84868
F-statistic 3541124 Durbin-Watson stat 3175212

Prob(F-statistic) 0.000000
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Dependent Variable: Y

Method: Panel EGLS (Cross-section random effects)
Date: 05/09M17 Time: 12:20

Sample: 2013 2015

Periods included: 3

Cross-sections included: 21

Total panel (balanced) observations: 63

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C 14319.81 1753.015 8168674 0.0000
X3 -2 568352 5297730 -0.484802 0.6296

Effects Specification

5.0 Rho
Cross-section random 7900.836 0.9243
|diosyncratic random 2261.547 0.0757
Weighted Statistics
R-squared 0.003860 Mean dependentwvar 2323.852
Adjusted R-sguared -0.012471 35.0. dependent var 2241.340
S.E. ofregression 2288272 3um squared resid 3 10E+08
F-statistic 0236343 Durbin-Watson stat 2.145358
Prob(F-statistic) 0628602
Unweighted Statistics

R-squared 0.005823 Mean dependentwvar 14252 38
Sum squared resid 3.99E+09 Durbin-Watson stat 0.166834
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Dependent Variable: Y

Method: Panel Least Squares

Date: 05/09M17 Time: 12:27

Sample: 2013 2015

Feriods included: 3

Cross-sections included: 21

Total panel (balanced) observations: 63

ariable Coefficient Std. Error t-Statistic Frob.
C 15171.80 2016.558 7.523610 0.0000
X4 -916.0736 1733.500 -0.528453 0.5991
R-squared 0.0045857 Mean dependent var 14252 38
Adjusted R-squared -0.011762 3S.D. dependent var 8045 332
S.E. ofregression 28092 507 Akaike info criterion 2086650
Sum squared resid 3.99E+08 Schwarz criterion 20.93453
Log likelihood -655.2946 Hannan-Qwinn criter. 20.89325
F-statistic 0279263 Durbin-Watson stat 0169651

Prob(F-statistic) 0.599102
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Dependent Variable: Y

Method: Panel Least Squares

Date: 05/09/17 Time: 12:27

Sample: 2013 2015

Periods included: 3

Cross-sections included: 21

Total panel (balanced) observations: 63

Wariable Coefficient Std. Errar t-Statistic Prob.
C 14120.05 1840.965 7.669917 0.0000
X4 131.8541 1812.093 0072763 0.9423

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.947587 Mean dependentwvar 14252 .38
Adjusted R-squared 0.920741 5.D. dependentvar a045.332
S.E. of regression 2265002 Akaike info criterion 18.56739
Sum squared resid 210E+08 Schwarz criterion 19.30578
Log likelihood -A62 5577 Hannan-Cluinn criter. 18.85174
F-statistic 3529737  Durbin-Watson stat 3182736
Prob(F-statistic) 0.000000
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Dependent Variable: ¥

Method: Panel EGLS (Cross-section random effects)
Date: 05/09M7F Time: 12:28

Sample: 20132 2015

FPeriods included: 3

Cross-sections included: 21

Total panel (balanced) cbservations: 63

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C 14403 .51 2374915 6.064854 0.0000
M4 -150.5823 1569.116 -0.095966 0.92329
Effects Specification
S.D. Rho
Cross-section random 5040.628 0.9265
ldiosyncratic random 2265002 0.0735
Weighted Statistics
R-squared 0.000153 Mean dependent var 2287 895
Adjusted R-squared -0.016238 =S.D. dependent var 2230143
S.E. ofregression 2248 176 Sum squared resid 2.08E+08
F-statistic 0.0093248 Durbin-\Watson stat 2175182
Prob(F-statistic) 0.922294
Unweighted Statistics
R-squared 0.001375 Mean dependent var 14252 38

Sum squared resid 4 01E+09 Churbin-Watson stat 0167342
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Dependent Variable: ¥
Method: Panel Least Squares
Diate: 05/09/17 Time: 12:32
Sample: 2013 2015

Periods included: 3
Cross-sections included: 21

IM\ CS}Q.:J\ J:.g JjJJ-

Total panel (balanced) observations: 63

Variable Coefficient Std. Error t-Statistic Prob.

C 14015.91 1148.455 1220415 0.0000

X5 2752673 8.369218 0.448390 0.6555
R-squared 0.003235 Mean dependentvar 14252 38
Adjusted R-squared -0.013054 3.0, dependentvar 8045332
3.E. of regression 2097 676  Akaike info criterion 2086777
Sum squared resid 4 00E+09  Schwarz criterion 20.93581
Log likelihood -655.3348 Hannan-Cluinn criter. 20.89453
F-statistic 0.2010583 Durbin-Watson stat 0.181618
Prob(F-statistic) 0.655461

Dependent Variable: ¥
Method: Panel Least Squares
Diate: 05/09M17 Time: 12:33
Sample: 2013 2015

Periods included: 3
Cross-sections included: 21

) UV 2346 Jag Jgud

Total panel (palanced) observations: 63

Variable Coefficient Std. Errar t-Statistic Prab.
C 1430517 335.6297 4262189 0.0000
X5 -0.837812 2811263 -0.298020 07672

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0947693
Adjusted R-squared 0.920802
S.E. of regression 2262.698
Sum squared resid 2 10E+08
Log likelihood -562 4936
F-statistic 2537324
Prob(F-statistic) 0.000000

Mean dependent var 14252 38
3.0D. dependent var 8045 332
Akaike info criterion 18.55535
Schwarz criterion 19.30375
Hannan-Cuinn criter. 18.844970
Durbin-Watson stat 3183387
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Dependent Variable: Y

Method: Panel EGLS (Cross-section random effects)
Date: 05/09M17 Time: 12:34

Sample: 2013 2015

Periods included: 3

Cross-sections included: 21

Total panel (palanced) observations: 63

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C 14294 44 1F77.708 8.040939 0.0000
x5 -0.667501 2795154  -0.238806 0.8121
Effects Specification
5.0 Rho
Cross-section random 2000 444 0.9259
|diosyncratic random 2262.698 0.0741
Weighted Statistics
R-squared 0.000945 Mean dependentvar 2296.812
Adjusted R-sgquared -0.015433 5.0. dependent var 2232908
S.E. ofregression 2280073 Sumsquared resid 3.09E+08
F-statistic 0057670 Durbin-Watson stat 2163790
Prob(F-statistic) 0811022
Lnweighted Statistics
R-squared -0.001273  Mean dependent var 14252 38
Sum squared resid 4 02E+08 Durbin-\Watson stat 0166305
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DCiependent Variable: ¥

Method: Panel Least Squares

Date: 05/09M17 Time: 12:39

Sample: 2013 2015

Periods included: 3

Cross-sections included: 21

Total panel (balanced) observations: 63

Wariable Coefficient Std. Error t-Statistic Prob.
C 1251131 854 7906 1310372 0.0000
] 19108 .32 4112.271 4. 645902 0.0000
R-squared 0261445 Mean dependent var 14252 38
Adjusted R-squared 02489337 S.D. dependentwvar 5045 332
S E. of regression 5a70.539 Akaike info criterion 20 56800
Sum squared resid 2 96E+09 Schwarz criterion 20623604
Log likelihood -G48 5921 Hannan-CQwuinn criter. 20.594T6
F-statistic 21.59370 Durbin-Watson stat 0414090

Prob(F-statistic) o.000018
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Dependent Variable: ¥

Method: Panel Least Squares

Date: 05/09/M17 Time: 12:40

Sample: 2013 2015

Periods included: 3

Cross-sections included: 21

Total panel (balanced) observations: 63

Variable Coefficient Std. Error t-Statistic Prob.
C 14277 .46 386.2216 26.96701 0.0000
X6 -275.2148 2856.671 -0.096241 0.9237

Effects Specification

Cross-section fixed (dummy variables)

R-zquared 0.947592 Mean dependentwvar 14252.38
Adjusted R-squared 0.920749 3S.D. dependentvar 8045332
S.E. of regression 2264.891 Akaike info criterion 18.55728
Sum squared resid 210E+08 Schwarz criterion 19.30568
Log likelihood -562.5547 Hannan-Cuinn criter. 18.85164
F-statistic 35 30099 Durbin-WWatson stat 3.182949
Prob(F-statistic) 0.000000
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Dependent Variable: Y

Method: Panel EGLS (Cross-section random effects)
Date: 05/09M17 Time: 12:41

Sample: 2013 2015

Periods included: 3

Cross-sections included: 21

Total panel (palanced) observations: 63

Swamy and Arora estimator of componentvariances

Wariable Coefficient Std. Error t-Statistic Prob.
C 13996.38 1451594 9642072 0.0000
X6 2809.794 2673194 1.051100 0.2974
Effects Specification
sD. Rho
Cross-section random G426.041 0.8595
|diosyncratic random 2264 891 01105
Weighted Statistics
R-squared 0.015674 Mean dependentvar 2841974
Adjusted R-squared -0.000462 3.0, dependentvar 2414906
3.E. of regression 2415464 Sum squared resid 356E+03
F-statistic 0871363 Durbin-Watson stat 1.930392
Prob(F-statistic) 0328234
Unweighted Statistics
R-squared 0071232 Mean dependentvar 14252 38
Sum squared resid 3T73E+09  Durbin-Watson stat 0184327
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Dependent Variable: ¥
Method: Panel Least Squares
Date: 05/09M17 Time: 12:45
Sample: 2013 2015
Periods included: 3
Cross-sections included: 21
Total panel (palanced) observations: 63
Variable Coefficient Std. Error t-Statistic Prob.
C 14493 96 1071121 1353157 0.0000
X7 -7.081841 9820067 -0.722189 047249
R-squared 0.008478 Mean dependent var 14252 38
Adjusted R-squared -0.007777 5.0 dependent var 2045 332
S.E. ofregression a3076.555 Akaike info criterion 20.86255
Sum squared resid J88E+09 Schwarz criterion 20.83059
Log likelihood -655.1703 Hannan-CQwinn criter. 20.88931
F-statistic 0.521556 Durbin-Watson stat 0167481

Prob(F-statistic) 0.472938
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Dependent Variable: Y

Method: Panel Least Squares

Date: 05/09M17 Time: 12:45

Sample: 2013 2015

Periods included: 3

Cross-sections included: 21

Total panel (balanced) observations: 63

Variable Coefficient Std. Erraor t-Statistic Praob.
C 14345.97 337.9754 42 44630 0.0000
xi -2.T747625 5357432  -0.512358 0.6108

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0947914 MWean dependentwvar 14252 38
Adjusted R-sguared 08921236 35.0. dependentvar 8045332
S.E. ofregression 2287917 Akaike info criterion 18.55112
Sum squared resid 209E+08 Schwarz criterion 19.298952
Log likelihood -A62 3604 Hannan-Cuinn criter. 18.84547
F-statistic 3553150 Durbin-\Watson stat 3181136
Prob(F-statistic) 0.000000
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Dependent Variable: ¥

Method: Panel EGLS (Cross-section random effects)
Date: 05/09M17 Time: 12:46

Sample: 2013 2015

Periods included: 3

Cross-sections included: 21

Total panel (balanced) observations: 63

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
c 14359 49 1782370 2.056403 0.0000
X7 -3 144545 5173857  -0.60O7776 0.5456
Effects Specification
S0 Rho
Cross-section random 8022598 09266
|diosyncratic random 2257917 0.0734
Weighted Statistics
R-squared 0.006111 Mean dependentvar 2285918
Adjusted R-squared -0.010183 5.0. dependent var 2228530
S.E. of regression 2240853 3um squared resid 3.06E+03
F-statistic 0375039 Durbin-\Watson stat 2169720
Prob(F-statistic) 0.542547
Unweighted Statistics
R-squared 0.005851 Mean dependentvar 14252 38
Sum squared resid 3.99E+09 Durbin-Watson stat 0166582
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