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Résumeé:

Cette etude a viseé a etudier la contribution de la bonne gouvernance dans la
réduction de l'asymetrie d'unité d'information financiere au niveau de la Bourse
d'Amman, la recherche s’est basée sur 1’utilisation des techniques économétriques des
données modernes DATA PANEL et dans le méme cadre, la méthodologie
d'intégration commune et des tests de causalité. L'échantillon comprenait un groupe
de 10 d'institutions cotées en Bourse d’/Amman, sachant que les entreprises étaient
réparties sur les secteurs industriels et de services pour une période entre 2004
jusqu'en 2015. L'étude a conclu a une série de résultats dont la finalité est que la
bonne gouvernance contribue a la réduction de la gravité du probléme de l'asymétrie
de l'information Financiére au niveau du marché omanais, si les principes de ce
principe sont respectes.

Mots-clés: Gouvernance, Probléeme asymétrie de l'information financiére, Marché
financier, Données PANEL.
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2010 1 62,71
2011 1 58,539
2012 1 66,287
2013 1 176,364
2014 1 73,617
2015 1 143,25
EICO
2004 0 0
2005 0 128,838
2006 0 0
2007 0 192,762
2008 0 80,633
2009 0 100,611
2010 1 62,264
2011 1 93,914
2012 1 95,421
2013 1 89,302
2014 1 94,635
2015 1 0
ZEIC
2004 1 0
2005 0 0
2006 0 41,578
2007 0 50,124
2008 0 0
2009 0 49,387
2010 1 33,384
2011 1 54,137
2012 1 0
2013 1 0




2014 1 41,831
2015 1 55,44
JOFT
2004 0 89,231
2005 0 83,625
2006 0 72.082
2007 0 66,511
2008 0 118,148
2009 0 64,516
2010 1 97,511
2011 1 266,576
2012 1 202,532
2013 1 0
2014 1 0
2015 1 0
MBED 0 80,15
2004 0 65,32
2005 0 74,085
2006 0 82,506
2007 0 60,525
2008 0 35,943
2009 1 65,836
2010 1 65,225
2011 1 38,025
2012 1 51,123
2013 1 54,698
2014 0 51,98
2015 1 70,21
MPHA
2004 0 63,523
2005 0 0
2006 0 0
2007 0 0
2008 0 0
2009 1 142,233
2010 1 77,167
2011 1 55,405
2012 1 74,288
2013 1 40,05
2014 0 0
2015 0 0
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Dependent Variable: EARP

Method: Panel Least Squares

Date: 05/06/17 Time: 23:00

Sample: 2004 2015

Periods included: 12

Cross-sections included: 10

Total panel (balanced) observations: 120

Variable Coefficient Std. Error t-Statistic Prob.

C 0.411863 0.070137 5.872286 0.0000

DPS 0.001705 0.000871 1.956503 0.0528
R-squared 0.031421 Mean dependent var 0.516667
IAdjusted R-squared 0.023212 S.D. dependent var 0.501817
S.E. of regression 0.495959 Akaike info criterion 1.451879
Sum squared resid 29.02510 Schwarz criterion 1.498338
Log likelihood -85.11277 Hannan-Quinn criter. 1.470746
F-statistic 3.827905 Durbin-Watson stat 0.746775

Prob(F-statistic) 0.052768
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Lagrange Multiplier Tests for Random Effects

Null hypotheses: No effects

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

Test Hypothesis
Cross-section Time Both

Breusch-Pagan 3.647765 255.4062 259.0540
(0.0561) (0.0000) (0.0000)




Dependent Variable: EARP

Method: Panel Least Squares

Date: 05/06/17 Time: 23:02

Sample: 2004 2015

Periods included: 12

Cross-sections included: 10

Total panel (balanced) observations: 120

Prob(F-statistic) 0.861271

Variable Coefficient Std. Error t-Statistic Prob.
C 0.394551 0.075640 5.216162 0.0000
DPS 0.001986 0.000967 2.053081 0.0425
Effects Specification

Cross-section fixed (dummy variables)
R-squared 0.046870 Mean dependent var 0.516667
IAdjusted R-squared -0.040574 S.D. dependent var 0.501817
S.E. of regression 0.511896 Akaike info criterion 1.585801
Sum squared resid 28.56214 Schwarz criterion 1.841321
Log likelihood -84.14804 Hannan-Quinn criter. 1.689569
F-statistic 0.536001 Durbin-Watson stat 0.767528
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Dependent Variable: EARP

Method: Panel EGLS (Cross-section random effects)
Date: 05/06/17 Time: 23:03

Sample: 2004 2015

Periods included: 12

Cross-sections included: 10

Total panel (balanced) observations: 120

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C 0.411863 0.072391 5.689459 0.0000
DPS 0.001705 0.000899 1.895589 0.0605
Effects Specification
S.D. Rho
Cross-section random 0.000000 0.0000
Idiosyncratic random 0.511896 1.0000
Weighted Statistics
R-squared 0.031421 Mean dependent var 0.516667
IAdjusted R-squared 0.023212 S.D. dependent var 0.501817
S.E. of regression 0.495959 Sum squared resid 29.02510
F-statistic 3.827905 Durbin-Watson stat 0.746775
Prob(F-statistic) 0.052768
Unweighted Statistics
R-squared 0.031421 Mean dependent var 0.516667
Sum squared resid 29.02510 Durbin-Watson stat 0.746775
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Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Chi-Sq.
Test Summary Statistic ~ Chi-Sq. d.f. Prob.
Cross-section random 0.623091 1 0.4299
Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Chi-Sq.
Test Summary Statistic  Chi-Sq. d.f. Prob.
Cross-section random 0.623091 1 0.4299
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Null Hypothesis: Unit root (common unit root process)

Series: EARP

Date: 12/20/16 Time: 13:44

Sample: 2006 2015

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 90

Cross-sections included: 10

Method Statistic Prob.**

Levin, Lin & Chu t* 1.20853 0.1134

** Probabilities are computed assuming asympotic normality

Intermediate results on EARP

Cross 2nd Stage Variance HAC of Max Band-

section Coefficient of Reg Dep. Lag Lag width  Obs

1 -0.25000 0.0833  0.0549 0 1 3.0 9

2 -0.25000 0.0833  0.0549 0 1 3.0 9

3 -0.45000 0.1722  0.2222 0 1 0.0 9

4 -0.45000 0.1722  0.2222 0 1 0.0 9

5 -0.25000 0.0833  0.0549 0 1 3.0 9

6 -0.25000 0.0833  0.0549 0 1 3.0 9

7 -0.25000 0.0833  0.0549 0 1 3.0 9

8 -0.25000 0.0833  0.0549 0 1 3.0 9

9 -0.45000 0.1722  0.2222 0 1 0.0 9

10 -0.45000  0.1722  0.2222 0 1 0.0 9
Coefficient t-Stat SEReg mu* sig* Obs

Pooled -0.29878  -4.309 1.009 -0.554 0.919 90
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Null Hypothesis: Unit root (common unit root process)

Series: D(EARP)

Date: 12/18/16 Time: 18:24

Sample: 2004 2015

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 100

Cross-sections included: 10

Method Statistic Prob.**

Levin, Lin & Chu t* 7.86867 0.0000

** Probabilities are computed assuming asympotic normality

Intermediate results on D(EARP)

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width  Obs
1 -0.98214  0.0896  0.0277 0 1 9.0 10
2 -1.10811 0.0886  0.0164 0 1 9.0 10
3 -0.82143  0.1643  0.0242 0 1 9.0 10
4 -0.82143  0.1643  0.0242 0 1 9.0 10
5 -0.98214  0.0896  0.0277 0 1 9.0 10
6 -1.10811 0.0886  0.0164 0 1 9.0 10
7 -0.98214  0.0896  0.0277 0 1 9.0 10
8 -1.10811 0.0886  0.0164 0 1 9.0 10
9 -0.96622 0.1696  0.0277 0 1 9.0 10
10 -0.82143  0.1643  0.0242 0 1 9.0 10
Coefficient t-Stat SEReg mu* sig* Obs

Pooled -0.97209  -10.732 1.006 -0.703 1.003 100
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Null Hypothesis: Unit root (individual unit root process)

Series: EARP

Date: 12/18/16 Time: 18:48

Sample: 2004 2015
Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0
Total (balanced) observations: 110

Cross-sections included: 10

Method Statistic Prob.**
Im, Pesaran and Shin W-stat 1.17174 0.1207
Im, Pesaran and Shin t-bar 2.55117

1% -
T-bar critical values ***; level 3.00000

5% -

level 2.72400

10% -

level 2.58000
** Probabilities are computed assuming asympotic normality
*** Critical values from original paper
Intermediate ADF test results
Cross Max
section t-Stat Prob. E(t) E(Var) Lag Lag Obs
1 -3.9094 0.0517 -2.166 1.079 O 1 11
2 -2.0000 0.5384 -2.166 1.079 O 1 11
3 -2.3094 0.3970 -2.166 1.079 O 1 11
4 -2.3094 0.3970 -2.166 1.079 O 1 11
5 -3.9094 0.0517 -2.166 1.079 O 1 11
6 -2.0000 0.5384 -2.166 1.079 O 1 11
7 -3.9094 0.0517 -2.166 1.079 O 1 11
8 -2.0000 0.5384 -2.166 1.079 O 1 11
9 -0.8552 0.9229 -2.166 1.079 O 1 11
10 -2.3094 0.3970 -2.166 1.079 O 1 11
Average -2.5512 -2.166 1.079
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Null Hypothesis: Unit root (individual unit root process)

Series: D(EARP)

Date: 12/18/16 Time: 18:49

Sample: 2004 2015

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Total (balanced) observations: 100

Cross-sections included: 10

Method Statistic Prob.**
Im, Pesaran and Shin W-stat 1.90171 0.0286
Im, Pesaran and Shin t-bar 2.80584

1% -
T-bar critical values ***: level 3.03000

5% -

level 2.74000

10% -

level 2.59000

** Probabilities are computed assuming asympotic normality
*** Critical values from original paper

Intermediate ADF test results

Cross Max
section t-Stat Prob. E(t) E(Var) Lag Lag Obs
1 -3.5752 0.0869 -2.166 1.132 O 1 10
2 -2.9491 0.1922 -2.166 1132 O 1 10
3 -2.2088 0.4369 -2.166 1.132 O 1 10
4 -2.2088 0.4369 -2.166 1.132 O 1 10
5 -3.5752 0.0869 -2.166 1.132 O 1 10
6 -2.9491 0.1922 -2.166 1.132 O 1 10
7 -3.5752 0.0869 -2.166 1.132 O 1 10
8 -2.9491 0.1922 -2.166 1132 O 1 10
9 -1.8591 0.6032 -2.166 1.132 O 1 10
10 -2.2088 0.4369 -2.166 1132 O 1 10

Average -2.8058 -2.166 1.132
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Null Hypothesis: Unit root (common unit root process)

Series: DPS

Date: 12/18/16 Time: 18:50

Sample: 2004 2015

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 1
Newey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 107

Cross-sections included: 10

Method Statistic Prob.**

Levin, Lin & Chu t* 5.82214 0.0000

** Probabilities are computed assuming asympotic normality

Intermediate results on DPS

Cross 2nd Stage Variance HAC of Max Band-
section Coefficient of Reg Dep. Lag Lag width  Obs
1 -0.22643 942.72 325.40 0 1 5.0 11
2 -0.58809  210.19 204.63 0 1 1.0 11
3 -0.54100 5047.0 936.11 0 1 8.0 11
4 -1.47061 1205.9 1204.8 0 1 4.0 11
5 -1.36314  909.46 200.18 0 1 100 11
6 -1.59221 1505.6 2410.5 0 1 2.0 11
7 -1.68587 366.83 121.95 1 1 100 10
8 -0.98690  4187.9  925.05 1 1 100 10
9 -1.98385 62.719  30.398 1 1 6.0 10
10 -0.76904 1833.6 1096.6 0 1 5.0 11
Coefficient t-Stat SE Reg mu* sig* Obs

Pooled -1.07138 -9.973 1.151 -0.703 1.003 107




Jo¥ 31 Jst day DPS Jusgll ydond LLC jlast 113 03y okl

Null Hypothesis: Unit root (common unit root process)

Series: D(DPS)

Date: 12/18/16 Time: 18:50

Sample: 2004 2015

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 1
Newey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 96

Cross-sections included: 10

Method Statistic Prob.**

Levin, Lin & Chu t* 13.9485 0.0000

** Probabilities are computed assuming asympotic normality

Intermediate results on D(DPS)

Cross 2nd Stage Variance HAC of Max Band-

section Coefficient of Reg Dep. Lag Lag width  Obs

1 -1.27853 722.47 198.14 1 1 9.0 9

2 -1.31938  230.80  343.77 0 1 1.0 10

3 -1.87218 4008.2 2202.5 1 1 6.0 9

4 -1.54138 2245.8 785.03 0 1 8.0 10

5 -1.61943  2080.4 743.88 0 1 9.0 10

6 -1.81723 2058.9 7932.6 0 1 2.0 10

7 -1.37459 1032.0 240.47 0 1 9.0 10

8 -1.75263 4511.4 2307.1 1 1 6.0 9

9 -2.24090  88.479 127.46 1 1 5.0 9

10 -1.23664 2987.2 707.47 0 1 7.0 10
Coefficient t-Stat SE Reg mu* sig* Obs

Pooled -1.65278  -18.331 1.058 -0.703 1.003 96
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Null Hypothesis: Unit root (individual unit root process)

Series: DPS

Date: 12/18/16 Time: 18:51

Sample: 2004 2015

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 1

Total number of observations: 107

Cross-sections included: 10

Method Statistic Prob.**
Im, Pesaran and Shin W-stat 2.47009 0.0068
** Probabilities are computed assuming asympotic normality

Intermediate ADF test results

Cross Max

section t-Stat Prob. E(t) E(var) Lag Lag Obs

1 -0.7031 0.9425 -2.166 1079 O 1 11

2 -1.8511 0.6127 -2.166 1.079 O 1 11

3 -1.7027 0.6804 -2.166 1.079 O 1 11

4 -3.6880 0.0699 -2.166 1.079 O 1 11

5 -4.1732 0.0361 -2.166 1.079 O 1 11

6 -5.8256 0.0042 -2.166 1.079 O 1 11

7 -3.2984 0.1240 -2.173 1453 1 1 10

8 -2.2306 0.4265 -2.173 1453 1 1 10

9 -4.6059 0.0235 -2.173 1453 1 1 10

10 -2.1301 0.4764 -2.166 1079 O 1 11

Average -3.0209 -2.168 1.191




Jo¥ Gl it uwDPS J 3us gt ydod TPS st 115 08y okl

Null Hypothesis: Unit root (individual unit root process)

Series: D(DPS)

Date: 12/18/16 Time: 18:51

Sample: 2004 2015

Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0to 1

Total number of observations: 96

Cross-sections included: 10

Method Statistic Prob.**

Im, Pesaran and Shin W-stat 5.20937 0.0000

** Probabilities are computed assuming asympotic normality

Intermediate ADF test results

Cross Max

section t-Stat Prob. E(t) E(Var) Lag Lag Obs
1 -2.6416 0.2785 -2.231 3934 1 1 9
2 -4.1753 0.0405 -2.166 1.132 O 1 10
3 -3.9457 0.0610 -2.231 3934 1 1 9
4 -4.3548 0.0324 -2.166 1.132 O 1 10
5 -4.9943 0.0145 -2.166 1.132 O 1 10
6 -9.6450 0.0001 -2.166 1.132 O 1 10
7 -3.9096 0.0570 -2.166 1.132 O 1 10
8 -3.6517 0.0857 -2.231 3934 1 1 9
9 -6.0289 0.0061 -2.231 3934 1 1 9
10 -3.2990 0.1239 -2.166 1.132 O 1 10

Average -4.6646 -2.192  2.253

Warning: for some series the expected mean and variance for the given lag
and observation are not covered in IPS paper
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Pairwise Granger Causality Tests
Date: 12/18/16 Time: 18:56
Sample: 2004 2015

Lags: 1
Null Hypothesis: Obs F-Statistic  Prob.
EARP does not Granger Cause DPS 110 0.38991  0.5337

DPS does not Granger Cause EARP 454620 0.0353
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Table of the Student's t-distribution

The table gives the values of t,., where

Pr(T,>t, ) =a,with v degrees of freedom o
o 0.1 0.05 0.025 0.01 0.005 0.001 0.0005
A%
1 3.078 6.314 12.076 31.821 63.657 318.310 636.620
2 1.886 2.920 4.303 6.965 9.925 22.326 31.598
3 1.638 2.353 3.182 4.541 5.841 10.213 12.924
4 1533 2.132 2.776 3.747 4.604 7.173 8.610
5 1.476 2.015 2.571 3.365 4.032 5.893 6.869
6 1.440 1.943 2.447 3.143 3.707 5.208 5.959
7 1.415 1.895 2.365 2.998 3.499 4.785 5.408
8 1.397 1.860 2.306 2.896 3.355 4.501 5.041
9 1.383 1.833 2.262 2.821 3.250 4.297 4,781
10 1.372 1.812 2.228 2.764 3.169 4.144 4.587
11 1.363 1.796 2.201 2.718 3.106 4.025 4.437
12 1.356 1.782 2.179 2.681 3.055 3.930 4.318
13 1.350 1.771 2.160 2.650 3.012 3.852 4.221
14 1.345 1.761 2.145 2.624 2.977 3.787 4.140
15 1.341 1.753 2.131 2.602 2.947 3.733 4.073
16 1.337 1.746 2.120 2.583 2.921 3.686 4.015
17 1.333 1.740 2.110 2.567 2.898 3.646 3.965
18 1.330 1.734 2.101 2.552 2.878 3.610 3.922
19 1.328 1.729 2.093 2.539 2.861 3.579 3.883
20 1.325 1.725 2.086 2.528 2.845 3.552 3.850
21 1.323 1.721 2.080 2.518 2.831 3.527 3.819
22 1.321 1.717 2.074 2.508 2.819 3.505 3.792
23 1.319 1.714 2.069 2.500 2.807 3.485 3.767
24 1.318 1.711 2.064 2.492 2.797 3.467 3.745
25 1.316 1.708 2.060 2.485 2.787 3.450 3.725
26 1.315 1.706 2.056 2.479 2.779 3.435 3.707
27 1.314 1.703 2.052 2.473 2.771 3.421 3.690
28 1.313 1.701 2.048 2.467 2.763 3.408 3.674
29 1.311 1.699 2.045 2.462 2.756 3.396 3.659
30 1.310 1.697 2.042 2.457 2.750 3.385 3.646
40 1.303 1.684 2.021 2.423 2.704 3.307 3.551
60 1.296 1.671 2.000 2.390 2.660 3.232 3.460
120 1.289 1.658 1.980 2.358 2.617 3.160 3.373
0 1.282 1.645 1.960 2.326 2.576 3.090 3.291
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Table F: valeurs critiques de la distribution F

TABLE1 «=.05

: J
Degrés de liberté pour le numérateur '
1 2 3 4 5 6 3 8 9 10 15 20 25 30 A L

1/161.4 1995 2158 2248 2300 233.8 2365 238.6 240.1 242.1 2452 2484 2489 2505 250.8 zaﬁ'
2| 1851 19.00 19.16 19.25 1930 19.33 19.35 1937 1938 19.40 19.43 1944 19.46 19.47 19.48 |0k
3| 1013 955 928 912 901 894 889 885 881 879 870 866 863 862 859 KM
4 771 694 659 639 626 616 609 604 600 596 586 580 577 575 572 A
5| 661 579 541 519 505 495 488 482 477 474 462 456 452 450 446 A
6| 599 514 476 453 439 428 421 415 410 406 394 387 38 381 377
7| 559 474 435 412 397 387 379 373 368 364 351 344 340 338 334
8| 532 446 407 384 369 358 350 344 339 335 322 345 301 308 304

_ 9| s512 426 386 363 348 337 329 323 348 314 301 294 289 286 283

5 10| 496 410 371 348 333 322 314 307 302 298 285 277 273 270 266

E 11| 484 398 359 336 320 309 301 295 290 285 272 265 260 257 2.53

£ 12| 475 389 349 326 301 300 291 285 280 275 262 254 250 247 243

S 13| 467 381 341 318 303 292 283 277 271 267 253 246 241 238 234

2 14| 460 374 334 311 296 285 276 270 265 260 246 239 234 231 227

£ 15| 454 368 329 306 290 279 271 264 259 254 240 233 228 225 220

5 16| 449 363 324 301 285 274 266 259 254 249 235 228 223 219 215

2 7| 445 359 320 296 281 270 261 255 249 245 231 223 208 215 210

T 18| 441 355 316 293 277 266 258 251 246 241 227 219 214 211 206

2 19| 438 352 313 290 274 263 254 248 242 238 223 2.6 211 207 203

Z 20| 435 349 310 287 271 260 251 245 239 235 220 202 207 204 19 |4

$ 22| 430 344 305 282 266 255 246 240 234 230 215 207 202 198 199 14

§ 24| 426 340 301 278 262 251 242 236 230 225 211 203 197 194 189 1M

S 26| 423 337 298 274 259 247 239 232 227 222 207 199 194 190 185 |
28| 420 334 295 271 256 245 236 229 224 219 204 196 191 187 182 |
30| 417 332 292 269 253 242 233 227 221 216 201 193 188 184 179 LW
40| 408 323 284 261 245 234 225 218 212 208 192 184 178 174 169 104
50| 403 318 279 256 240 229 220 213 207 203 187 178 173 169 163 1M
60| 400 3.5 276 253 237 225 217 200 204 199 184 175 169 165 159 1M
120/ 392 307 268 245 229 218 209 202 196 191 L75 166 1.60 155 150 14
200) 389 304 265 242 226 2.4 206 198 193 188 172 162 156 152 146 14|
500/ 3.86 301 262 239 223 212 203 196 190 185 169 159 153 148 142 W
1000 385 301 261 238 222 211 202 195 189 184 168 158 152 147 141 |,




