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Effects Test Statistic d.f. Prob.
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FPocl unit root test: Summarry

Series: RIADFPRI, RAJIJHIPRI, SAMBAFPRI, SAOUDIFRPRI, SABICPRI,
SAOUDICIMPRI, SAFCOPRI, MARAIPRI, SAVCOLAPRI, JARIRPRI,

EmMAaARPRI, DARARKPRIL STCPRI, ETIHADETIFRI, KIMNGDOMPRI

MAADEMRPRI
Drate: O9/06/18 Time: 2347
Sample: 2012M01 2017MOG

Excgencous variables: Individual effects, individual limnear trends

Avutomatic selection of maxirmum lags
Avutomatic lag length selection based on S 0O

Mewey-West aumtomatic bandwidth selection and Bartlett kermel

Balanced observations for each test

Cross-—

Method Statistic Prob ** saections Obs
Full: UInit root fassumes cammon unit root process)

Lewin, Lin & Chu t* -26.4913 0.0000 16 =483
Breitung t-stat 22 2912 00000 16 232
Flull: Unit roct fassumes individual unit root process)

Irm, Pesaranmn and Shin W-stat —-Z24 4284 oO.0000 16 243
ADF - Fisheaer Chi-sguare 434 181 00000 16 =248
PP - Fisher Chi-square 449 503 O.0000 16 =548

== FProbakbilities for Fisher tests are computed using an asymplotic Chi
-sguare distribution. All other tests assume asymptotic normality.
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Paool unit root test Summary

Series: RIADPRM, RAJHIPRM, SAMBAPRM, SACQUDIFRPRM, SABICPRM,
SA0UDIICIMPRM, SAFCOPRMN, MARAIPRRM, SAVOLAPRM, JARIRPRM,
EMAARPRM, DARARKPRM, STCPRM, ETIHADETIPRM, KIMNGODOMPRM,

MAADEMPRM
Crate: 09/0E6ME Time: 22:541
Sample: 201 2M01 2017MOG

Exogenous variables: Individual effects, individual limear trends

Automatic selection of maximum lags
Autaomatic lag length selection based on SN2 0

Meweay-WWeast automatic bandwidth selaection and Bartlett kermnel

Balanced observations for each test

Cross-

Method Statistic Probh =+ caections Obc
Mull: Linit root fassumes caommon unit root process)

Lewvin, Lin & Chu 1= -25 1934 O.0000 16 248
Breitung t-stat -21. 7951 O.0000 15 223
Full: Lnit root fassumes individual unit root process)

Irm, PFesaran and Shin W-stat =19 0275 D 0000 15 S48
ADF - Ficghear Chi-=squarea 2Z3I EBEB32 00000 16 243
FF - Fisher Chi-square 214 65765 O 0000 15 245

= Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Pool unit root test: Summary

Series: RIADEPS, RAIJHIER S, SAMBAERP S, SACQUDIFREPS, SABICERS,
SAQUDICIMERPS, SAFCOERPS, MARAIEPS, SAVOLAEPS, JARIREPS,
EMAARERS, DARARKERS, STCEFSE, ETIHADETIERS, KINGDOMERS,

MasDEMNERPS
Data: 09084128 Time: 2253
Sample: Z2013M01 2017MOG
Exocgenaous variables: Individual effects, individual limear trends
Automatic selection of maximum lags
Automatic lag length selection based on S1C: 0 to 1
Mewsay-WWeaest automatic bandwidth selection and Bartlett kernesl

Cross-

Full: Unit root (assumes comman unit root process)

Levin, Lin & Chu t=* =-11.0071 00000 16
Breiturng t-stat -2 38188 00000 16
Full: Unit root (assumes individual unit root process)

Im, Fesaran and Shin W-stat =11.0311 0.0000 16
ADF - Fisher Chi-sgquare 185,403 0. 0000 16
FP - Fisher Chi-square 189 615 0. 0000 16

845
829

845
8545
548

= Probabilitie=s for Figsher taste are computed using an asymptotic Chi

-sguare distribution. &l other tests assume asympiotic normality.
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Paool unit rocot test: Summary

Series: RIADBF, RAJHIBR, SAMBABR, SACQUDIFRBR, SABICBR,
SACUDICIMBRP, SAFCOBR, MARAIBR, SAVOLABR, JARIRBR,
EMAARBP, DARARKBP, STCBF, ETIHADETIBF, KINGDOMBF,

MAADEMRBP
Date: 090 FM1E Time: 0007
Sample: 201 2M01 2017 MMOEB
Exogenous variables: Individual effects
Autamiatic selection of maximum lags
Autamiatic lag length selection based on S O to

Mewey-\West automatic bandwidth selection and Bartlett kernel

Cross-

Methad Statistic Prob ** sections Cbs
FHull: Unit oot fassumes coamimoan unit raot process)

Lewin, Lin & Chua T -1.3530"7 D.0330 16 947
FMull: Unit root fassumes individual unit root process)

Im, Fesaran and Shin W-stat -2 363873 D.0039 16 =247
ADF - Fisher Chi-sguare 45 2541 004327 16 247
PP - Fisher Chi-=gquare 45 87128 00441 16 =248

** Probabilities for Fishertests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Paool unit rocot test: Summary

Series: RIADPER, RAIHIPER, SAaMBAPER, SAOQUDIFRPER, SABICPER,
SACDUDICIMPER, SAFCOPER, MARAIPER, SAVOLAPER, JARIRFER,
EMAsRPER, DARARKPER, STOCOPER, ETIHADETIFER, KIKNGDOMPER,
MAasDEMPER

Crate: OUVO7F/ME Time: 00092

Sample: 20M13M01 201 7MOG

Exogenous variables: Individual effects, individual limear trends

Automatic selaection of mMmaximum lags

Automiatic lag lerigth selection based an SN2 0O to 1

Flewey-WWWe st automatic bandwidth selection and Bartlett kernel

Cross—

IMethod Statistic Eroh == ecticon B
FMHull: Unit root fassumes commeon unit rcot process)

Lewim, Lim & Sho ™~ -0.81525 0. 2075 15 545
Breitung t-stat -0 . 21748 04139 16 8530
Flull: Unit root fassumes individual unit roct process)

Irm, Pesaranm and Shin W-stat -1. 29975 o.0808 16 246
A F - Fisher Chi—-sguare 54 4061 O 0020 15 S45
FPF - Fisher Chi-sguares 54 2451 o o021 15 =248

** Probakbilities for Fisher tests are computed using an asymptatic Chi
—=quare distribution. All other tests assume asymptotic normality.
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FPool unit root test: Summary

Series: RIADLICy, RAJHILIC, SAaMBALIC, SAOUDIFRLIC, SABICLICY,
SACUDICIMLIG, SAFCOLIS, MARAILIGD, SANMOL AL 1O, JARIRLIG,

EmMAARLIC, DARARKLICY STOCLIC, ETIHADETILICE, KINGDORMLIC,

FAATER LY
Date: o007 MMg Time: 0012
Sample: 2013M01 201 7MOG

Exogenous varnables: Individual effects, individual linear trends

Automatic selection of maximum lags
Automatic lag lengath selaection based aon S 0 tao 10

MMewey-West automatic bandwidth selection and Bartlett kermel

Cross—

ety oo =tati=tic BProb =~ cction (W] a ]
MNMull: Unnit roct fassumes comimon unit roct process)

Lewvin, Lin & CGhu 1+ -2 65204 00040 16 837
Breitung t-stat -2 49013 00054 16 821
Full: LInit roct fassumes individual unit root process)

Im, Pesaram and Shin W-=tat -Z. 887521 0.0000 15 8327
ADF - Fisher Chi-sgquare SZ2. 7550 O.O0000 15 837
FF - Fisher Chi-square 54 7420 O.0005 15 =245

= Probakbilities for Fisher tests are computed using an asymiptotic Chi
—square distribution. All other tests assume asvmptotic normality.
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Cependent WVariable: YFRI
Method: Pooled Least Squares
Date: 09/07/12 Time: 0014
Sample: Z2013M0O1 Z2017MOG
Included cobservations: 5S4
Cross-sections included: 16

Total pool (ralanced) cbhservations: 864

Wariable Coefficient Std. Error -Statistic Frob.

- -0.0255=24 O.007F38s8 -2 4565088 O 0006

TPRM O.s8907a1 00328433 23 17 T86 O 0000

TERPS 0035252 0014207 2 451332 oO.o0133

TBP O.002541 o.003129 32144902 000017

TPER -0.001143 o.000956 -1.195256 0.2323

FLICY o.000253 o.000227 1.557F7 724 0.1197

R-sqguared 0. 4043853 Mean dependant var -0.00Z2410

Adjusted R-=gquaraed 0. 400912 =D dependant var o.0s37T1&

S E. of regression O OS4Faa Akaike info criterion -2 628147

Sum squared resid 26026514 Schwarz criterion -Z. 595081

Log likelinood 1141 . 250 Hamman-Ciuainn criter. -Z. 615491

F-statistic 115 5045 Durin-Watson stat 2 A5Fa87T0
Prob(F-=tatistic) Q. 000000

223



—>!

S92l gl G B il SIS Z3ges s wls 1(08) By ekl

Cependent Wariable: FPRI

Method: Pooled Least Squares
Date: 09/OF7/M18 Time: 0015
Sample: Z20M2M0O 2017MOG

Included observations: 54

Cross-sections included: 16

Total pool (bbalanced) cbhservations: 264

wWariable Coefiicient Std. Error t-Statistic Prob.
L -0.051287 O.010209 - QF AT 40 00000
TFPRIM 0.875282 00283263 22 81520 O.0oo0
TEPS o.056052 O.0zZ2z2a51 2 SFTasT 0. 00
7BF 0023930 O.004717 50732504 O.0oo0
“FER -0 003063 O.o001564 -1 . a58554 00505
LI 0000543 O.000208 1. TFsS2042 o075
Fixed Effects (Cross)
RIAD—C 0019097
RAaJdHI— —0.004531
SAMBA—C 0024440
SAOUDIFR—C 0.0Z22142
SABIC—C D001 F166
SADUDNCIHIM—C 0004237
SAFCO—C -0.0zZ0982
MARAl—C 0003157
SAWVODLA—C -0.011282
JEaRIR—C —-0.021594
EMAAR—IC 0008236
DAaRARK—C —-0.011299
STC—IZ 0.01F830
ETIHADETI—C -0.015764
KIS DO —C -0.0Z2ETZ2G6
MAADEM—C -0 003026
Effects Specification
Cross-section fixed (dummy variables )
R-=squared 0. 428754 Mean dependaent var -0.00324710
Adjusted R-squared 04131532 S D. dependent var O 083718
S E. ofregression 005641332 Akaike info criterion -2.631 706
Sum squared resid 3. 467307 Schwarz criterian -2 515974
Log likelinhood 115F.897 Hannan—-uinn criter. -2 587409
F-statistic 31 37858 Durbin-Watson stat 2200380

Prob(F-statistic)

0000000

224



—>!

Gl ogotll Ggu B idlgtall NS Z3000 g gils 1(09) @By ekl

Dependent Variable: ?FRI

Method: PFPooled EGLS (Cross-section random effects)
Date: 0990 F/M1E8 Tirme: 0017
Sample: 2012M01 Z2017MOG

Included observations: 54

Cross-sections included: 16
Total pool (balanced) observations: 864
Swamy and Arora estimator of component variances

Yariable Coaefficient Std. Error t-Statistic Prob.
C 0025534 0.00F212 -32.491947F 00005
PPRM 0.2890791 o.0z28028 2241834 00000
TEPS 0035252 0. 014061 2. 50F707F7T 00124
FBP o.o009341 0002097 IATFFe2R2 00015
TPER 0001143 0. 000945 -1.207657F 02275
L 00003253 o.000224 1. 573886 o-1159
Random Effects (Cross)
RIlAD—C 0. 000000
RAIJHI—C 0. 000000
SAMBA—C O.000000
SACOUDIFR—C O.000000
SABIC—C 0. 000000
SAOU DI —C O.000000
SAFCO—C O.000000
MARAI—C 0. 000000
SanNOLAsA—C O.000000
JARIR—C O.000000
EMALAR—C 0. 000000
DAaRARK—C 0. 000000
STC—C 0. 000000
ETIHADETI—C O.000000
KIMNGDOM—C 0. 000000
MAAD ER—C 0. 000000
Effects Specification
=0 Rhao
Cross-section random 0. 000000 00000
ldicosyncratic random 0054133 10000
WWeighted Statistics
FR-=squared 0. 4043332 Mean dependaentwvar -0.0024710
Adjusted R-=squared 0. 4008912 S.D. dependent var 0.083718
S E. ofregression 0064789 Sum squared resid 3 602614
F-statistic 116.5042 Durkin-vWatson stat 2167870
FProbi{F-statistic) O.000000
Unweighted Statistics
R-squared 0. 404383 Mean dependent wvar -0 003410
Sum squared resid 26802614 Ciurkin-Watson stat 2167270
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Redundant Fixed Effects Tests
FPaoaaol: CaTAakRSAc
Test cross-section fixed effects

Effects Test Statistic ol f. Prokb.
Cross-section F Z 193129 (15, 8432) o D055
Cross-section Chi-sguare 22075192 15 O 0045
Cross-section fixed effects test eqguation:
Dependaent Wariable: 7FPRI
Method: Panel Least Sguares
Crate: 11/200M18 Time: 11:232
Sample: Z012M0O1 201 7MOG
Included cbhservations: 54
Cross-sections included: 16
Total pool (balanced) obhservations: 864
Wariable Coefficient Std. Error t-Statistic Frob
= -0.025534 O.007F388 -2 4560288 O.0006
TPRM D.290791 D.0Z2843232 22.1FTF86 (i e leRelnl
TEPRPS O.0=25252 0014207 Z2. 481332 O.01323
“BPFP O.009841 o.002129 2. 144902 o.0017
TPER -0.00114= O 000956 -1.195256 0.2223
W L D.00032532 0. 000227 1.557F 724 . 1197
R-s=quared 0. 4043832 Mean dependent var —0.00=2410
Adjusted R-s=sgquared O. 400912 S 0. dependant wvar o037 18
=.E. ofregression O 0G47ag Akaike info criterion 2628147
Surm sqgquared resid 2 502514 Schwwarz criterion -2 595081
Log likelinood 1141 . 2650 Hannmnan—Cuinnm criter. -2 615491
F-statistic 116 . 5048 Crurxin-YWWatson stat 21867870
Frob(F-statistic) 0. 000000
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Coarrelated Random Effects - Hausman Test
FPool: DATARSA
Test cross-section random aeffect=

Test Summary Chi-S5g. Statistic Chi-=qg. d.T. Prob.
Cross-sedction randam A7 . FaZ22a9G6 = 00005
FAWWARMIMNG: estimated cross-section random effects varianmnce is zero.
Cross-section random effects test comparisons:
Wariable Fixed Randormm WarDift. ) Prob.
PRM oO.s7v2102 0.889753 0000018 O 0000
TERPS D.O56531 0.0329528 o.o003324 . 1=za5
TBP 0019827 00035249 O 00010 o.0003
Cross-section random effects test eguation:
Cependaent Wariable: YFRI
Method: Fanel Least Squaraes
Date: 11,2018 Time: 1142
Sample: 201 3MO1 2097MOG
Imncluded observations: 54
Cross-sections includaed: 165
Total pool (balanced) obhbservations: 864
Wariable Coefficient Std. Error t—-Statistic FProks.
_ -0.044994 o.oos591 -5 237163 o000
TPRM o.s7vz2102 D.038355 22 T3ITE0 o.oooo
TEPS D.0O56531 0.022024 2 889545 O.0040
BP 0018827 0.004156 4 FTFro382 o.o0000
Effects Specification
Cross-sedction fixed (durmmy variables)
R-squared 0. 420949 Mean dependent wvar —0. 002410
Adjusted R-s=sguared 0. 408614 S O dependeaent var o.o83718
S E. ofregrassiaon 0. 0G4=28"7 Akaike info criterion -2 BZ26260
Sum squared resid 2. 502419 Schwarz criterian -2 521550
Log likelinood 11532 544 Harmnman—Cruinmn criter. -2 586182
F-=tatistic 34 12683 Curbin-Watson stat 2 1843210
FProbi{F-statistic) O 000000
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Crependent Wariable: PRI

Method: Pooled Least Squares
Dhate: 12/M16/M18 Time: 21:20
Sample: Z2012M0O1 Z2017FMOG

Included cbhsaervations: 54

Cross-sections included: 15
Total pool (balanced) obbservations:. 864

Whnite cross-section standard errors & covarianmnce (d.f.

corrected)

Wariable Coaefficient Std. Erroar -=tatistic Prob.
_ -0 051287 oo11918 - 2032229 o.Cooo
PRM 0875282 0042015 20 832732 O 00O
TEFPS o.0585052 003219986 Z 0654402 00393
“BPF o.022930 O.004512 5. 204013 o.oooo
TFER -0 002063 o001 734 -1. 756835 O.0F 76
T O 000548 O.0003228 1. 620097 O 1056
Fixed Effects (Crassh
R1LAD—C o.o019097
RAJHI—C -0 004531
SAMBA—C O 024440
SAOUDIFR—Z 0022142
SABIC—C .01 71686
SAoUDICIM—C O 004ZE37T
SAFCO—C -0 0Zz0982
ARSI —C o.002157
SaVoLA—T -0 011282
JARIR—C -0 021594
EMASAR—IC O.009Z235
DARARK—C -0 011299
STC— O.017E30
ETIHADETI—Z -0 01576564
KM S OO W —iC -0 028725
MAsADER—C -0 002025
Effects Specification
Cross-section fixed (durmmy variables)
R-=quared 0. 426754 Mean dependaent var -0 003410
Adjusted R-sguared 0412153 S0 dependent var o023 7F71&8
S E. ofregression 00641323 Akaike info criterion -2 621706
Sum squaredresid 2. 4657207 Schwarz criterian -2 515974
Log likelinood 1157 897 Hanmnmnan-Cuainn criter. -2 587409
F-statistic 321 . 37358 Curxin—WYWWatson stat 2. 2003220

Prob{F-statistic)

0000000
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Dependant Wariable: PFPRI

Method: Fooled Least Sguare=

Crate: 1216118 Time: 21238

Sample: 2012MO01 201 7MOS

Included cobservations: 54

Cross-sections included: 16

Total pool (balanced) observations: 264

Wrhite cross-section stanmndard errors & cowvariance (d.f. correacted)

YWariable Coefficient Std. Error t-Statistic Prok.
L= —-0.001973 0002102 -0.941207 02459
PP O g05220 003251321 2 TEETS O o000
Fixed Effects (Crossh

RlAaD— O.000552
RA IHI—Z A4 GZE-05
=SAMBA—C O 001550
SACMUIDIFR—C O 000270
=AaBpic—c —-0. 002454
SACUD NI M—C -0.0097E1
SaAFCO—C —-0.O1=Z097F
MARAl—C O.009315
SAaNOLA—C o.00833252
JdAaARIR—C 0001275
EnAsAR—T 00132420
CDhAaRAR K —C -0, 000317
STC— O0.0170063
ETIHADETI— -0.014752
KIS DO RA— -0.008367F
P AR E P — O.00329165

Effecti=s Specification

Cross-section fixed (dummy variables )

R-sqguaraed O 400558 Mean dependant var -0, 003410
Adjusted R-sguared 022892206 =00 dependent var oO.oOs22712
S E. ofregression O.055422 Akaike info criterion -2 595449
=Sum sqguared resid 2. 6251483 =Schwar=z criterion -2 5027651
Log likelihood 113232 6566 Hanmnnman-Cuainm criter. -Z2. 550589
F-statistic 25 283851 Durbin-YWatson stat 2. 2032861
Prob(F-statistic) O.000000
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Pool unit roct test, Summarry

Series: ERESFPRI, VFOQEPRI, MARKFRI, QGiMNBEPRI, I CDFPRI, AHCHPRI,

DIEST=SPRI
Date: O9/O08ME Timea: 0558
Sample: Z2012M017 Z017MOG

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maxirmum lags
SAutomatic lag length selection based on SIS 0

FHewey-West automatic bandwidth selection and Barlett kermel

Balanced cbhservations for each test

Cross-—

Method Slatistic BErob == cactions (] =
ull: Lnit root fassumes comimon unit root process)

Lewin, Lin & Shu T -21. 7859 0. 0000 il 371
BEreitung t-stat -9.02224 (el wlaln] Ei =54
ull: Linit root fassumes individual unit root processh

Im, Pasaran and Shin W-=tat -19. 7454 0. 0000 F 271
A0F - Fisher Chi-sqgquare 225 2132 0. 0000 El 271
FPF - Fisher Chi-sqguare 256 272 O 0000 i 371

= Proakbilities for Fisher tests are computed using an asymptotic Shi
—-square distribution. All other tests assume asymetotic normality.
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Paool unit root test: Surmirmany

Series: ERESPFRM, VFQSFRM, MARKPRM, QO MNBEKPRM, (OO DPRMM,

AHCHPRM, QO ETSFPFRM
Cate: 09/02M12 Time: 0702
Sample: 2Z013M01 201 7MOG

Exogenous variablas: Individual effects, individual limear trends

Automatic selection of maximum lags
Automatic lag length selection based on SI1C: 0

MeweyWWest autormatic bandwidth selection and Bartlett kernel

Balanced ocbservations for each test

Cross—

[Wlethod Slatistic Prob ™= sections DS
Full: Unit root fassumes common unit root process)

Lewvin, Lin & Chu t* =21 1267 0. 0000 7 271
Breitung t-stat =14 01858 Q. 0000 w 264
Full: Unit root (assumes individual unit root process)

Im, Fesaran and Shin W-stat =186 5779 Q. .0000 I 371
ADF - Fisher Chi-sgquare 222479 00000 i 271
FP -Fisher Chi-square 224 6354 Q. 0000 w 371

= Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic narmality.
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Fool unit root test: Summary

Series: ERESEFPS WFOSERPS, MARKERPS, QMNBEERPS, IOCDERS,

AHCHERPS, QGT=SEPS
Drate: 09M02/M2  Time: 0704
Sample: 2013M0O1 2017FMOG

Exogenous wvariables: Individual effects, individual linear trends

Automatic selection of mMaximuum ags
Automatic lag length selection based on SIS 0

Meweay-West automatic bandwidth selection and Bartlett kermel

Balanced observations for each test

Cross-—

I ethod Statistic Prob == ection ] ]
Bull: Linit root fassumes commoeon unit root process)

Levin, Lin & Chu t= -9 26669 0 0000 i 271
Breitung t-stat -5 72190 0. 0000 i 3654
FRull: Linit root fassumes individual unit root process)

Im, Pesaran and Shin W-stat -10. 2397 o.0000 i 21
ADF - Fisher Chi-=square 116 850 0. 0000 i 271
FP - Fisher Chi-square 115 354 0. 0000 i 371

== Probabilities for Fishertesis are computed uzing an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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FPool unit root test. Summary

Seaeries: ERESBFP, VFOQI=BPFP, MARKBFP, O MNBEBRF, IDCDBRFP, AHCHBE,
DS T=B8P

Date: 09/08/M18 Time: OF:07F

Sample; Z01Z2Z2M01 Z017FMO0G

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maxirmum lags

Automatic lag length selection based on SI1G: 0O

MHNewey-West automatic bandwidth selection and Bartlett kernel

Balanced ocbservations for each test

Cross-

et o d Statistic Erokb == sections (] e 1=
Hull: Unit root fassumes camimon unit root priocess)

Lewin, Lin & Chu 1= -3 08516 0 o011 I 371
BEreitung t-stat -0. 72499 02212 Ll 254
ol Uit root f(assumies individual unit rooct process)

Im, Paesaranmn and Shin W-=stat -3 223031 0.0006 T 271
ADF - Fisher Chi-square 41 5232 0,000 T 271
PP - Fisher Chi-sguare 4 _ 4553 L I 0 T 371

== Probabxilities for Fisher tests are computed using an asymptotic Shi
—square distribution. All othertesis assume asymptotic normality.
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FPool unit root test: SummMmary

Series: ERESPER, VFOSPER, MARKFPER, OMBKPER, ICDFPER,

AHCHFPER, QGTSPER
Ciate: 09/03/M18 Time: 07:09
Sample: 201 3M071 201706

Exogenous varialxles: Individual effects, individual linear trends

Automatic selection of maximum lags
Avtarmatic lag length selection based on S 0O

Meweay-Wast automatic bandwidth sslaction and Bartlett kernal

Balanced cbhsaemvations for each taecst

Cross-

fMethod Slatistic Prob, ** sedtions (0] o=
rull: Uit root fassumes common unit root process)

Lewin, Lin & Chu t= A 52450 00002 T 327
Breitung t-stat -2 293906 007108 Fi 364
MHull: Jnit root fassumes individual unit root process)

Irm, Pesaran and Shin W-stat -4 47915 0. 0000 i 271
ADF - Fisher Chi-squares BB 34503 00000 7 37
PP - Figher Chi-=guara 5. 6534 0.0000 i 271

== FProbabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic narmality.
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FPool unit root test: Summary

SEearies: ERESLIC, VFQSLIOQ, MARKLIC, QRNBRLICY, 1CCDL Ny, AHCHLICY

QTSR
Crate: O9/08/18 Time: Or7:11
Sample: Z2012M01 201706

Exogenous vanables: Individual effects, individual linear trends

Automatic selection of maximum lags
Automatic lag length selection based on SI1C: 0 to 1

MHNewey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prokb. == secltions b=
Mull: Linit root fassumes camimon unit root process)

Lewvin, Lin & Chu 15 -10. 5479 00000 F 270
Breitung t-stat -10.1112 00000 Fil 363
Ml Unit root (assumies individual unit rect process)

Im, Pesaran and Shin W-stat -11.1661 00000 T 370
ADF - Fisher Chi-squara 126.295 0. 0000 T 270
PP - Fishaer Chi-squars 125 296 00000 Fi 271

== Probakbilities faor Fisher tests are computed using an asyvmptotic hi
-=quare distribution. All othertests assume asymptotic normality.
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Dependent Wariable: PRI

Method: Pooled Least Squares
Date: 091418 Time: 1706
Sample: 2012M017 2017MOG

Included observations: o4

Cross-sections included: 7
Total pool (dalanced) cbservations: 378

Variable Coefficient Sid. Error t-Statistic Prob.

c -4 558025 1. 798460 -2 5332493 00117

7PRM 0912065 0.059362 15 36440 00000

TEPS 16183849 0291805 5 549548 O.0000

7BP 00541038 0.024833 2. 0719580 003280

PER -1.261851 0499077 -2 528369 00119

PLICE 29274232 2.58654090 1.1465552 0.2827

FR-squared 0478476 Mean dependent var -2.579683

Adjusted R-sguared 0471466 S.D. dependentwvar 7.850134

S.E.ofregression 57071082 AKaike info criterion 6.2337048

Sum squared resid 1211645  Schwarz criterion 6.399507

Log likelinood -1191.702 Hannan-Qwuinm criter. 5.361827

F-statistic 68 25880 Crurbin-Watson stat 1816808
Prab(F-statistic) 0.000000
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Dependaent WVariable: 7R RI
Method: Pooled Least Sqguares
Crate: 091412 Time: 17:710
Sample: Z201Z2M0O1 Z2017MOG
Included observations: 54
Cross-sections included: 7

Total pocl (balancaedy observations: 278

Wariable Coefficient Std. Errar —-Statistic Frokb.
— -8 705195 Z2 1232884 -4 OFa9s507F O o001
TP RM O.87Fas532 o.o05901=2 14 90521 O 0000
TEFRPS 2. 370929 03532810 6. 701139 O 0000
*BP O.0487F37F O 027505 1. F7F 1945 O.oOFT2
TPER 0. 4155839 O0.5F3225 —-0.F25001 O 4589
) I e 1.813400 2. 532253 o F16121 0. 4744
Fixed Effects (Cross)
ERE=—C 1.502521
VWFOS—C 1.9Z2a9z3904
MARK—C 0. 221120
DRBRK—C Oo.552141
o 2. 944708
AHCH—C 1.5=239525
OSTES—C -2 910502

Effects Specification

Cross-section fixed (durmmy variable

=3

0. 505645
0. 490738
S 601220
114535 .22
-1181.590
24 03270
0. 000000

R-squared
Adjusted R-sguared
S.E. ofregression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

Mean dependent var
S.D. dependaent var
Akaike info criterion
Schwarz criterion
Hannman—Cuinnm criter.
Crurbin-VWwatson stat

-2.519683
r.eso1s4
5.215291
S.440208
S.2643569
1.8284506
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Dependant Wariable: PFPRI

Method: Fooled EGLS (Cross-section random effects)

Cate: 0914183 Timea: 1712
Sample: Z2013MO1 Z2017MOG
Included observations: 54
Cross-sections included: 7

Total pool (balanced) observations: 2738
Swamy and Arora estimator of component variances

Variable Coefficient Std. Errar -Statistic Frob
= -4 5585025 1. 765280 -2 580905 0.0102
TPRM 0.912065 0058257 15 65218 0. 0000
TEFPS 1.656129389 0. 2865422 5. 653855 0.0000
TBF 0051028 0024179 Z. 110894 0.0254
"PER -1 261851 0 439870 -2 5F¥5892 0.01704
FLIC 2. 927483 2 508353 1157094 0.24329
Randorm Effects (Cross)
ERES—C O.000000
WEFQIS—C 0. 000000
AR K —C O.000000
B K—C 0. 000000
oCchD—c 0. 000000
AHCH—Z O.000000
T S—C O.000000
Effects Spaecification
=0 Rho
Cross-section randoam O 00oo0o0 O 0000
Idiosyncratic random 5 601820 1.0000
Weighted Statistics
R-=squared 0473834765 Mean dependent var -Z2.5196832
Adjusted R-sgquared 04714656 S D dependant var ¥ asio1a4a
S.E. ofregression 5. FO0F109 Sum squared resid 12116 .45
F-statistic 63 25880 Crurbin-Watson stat 1. 8185808
Probb{F-statistic) O.000000
Linweighted Statistics
R-squared 0478476 Mean dependaent var -2 519683
Sum squared resid 12115645 Curbin-Watson stat 1.815808
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FRedundant Fixed Effects Tesis
Fool: DATACQATARS
Test cross-section fixed effects

Effects Test Statistic d.T. Frokb.
Cross-section F 3. 252564 (B.2665) 00031
Cross-section Chi-square Z20. 224100 5] 00025
Cross-section fixed effects test eguation:
Dependent Wariable: 7FPRI
Method: Panel Least Squares
Date: 12/01/18 Time: 06:01
Sample: 201Z2M0O1 2017MOG
Included cbhservations: S4
Cross-sections included: 7
Total pool (balanced) ocbhsemvations: 2728
Wariable Coefficient =td. Error t-=tatistic Frokb.
- -4 5565025 1. 793460 -2 /h3RZZFA3 o.0117
TPRM 0.912065 0. 059236562 15. 365440 o oOooo
TERPS 1.619=289 0. 291305 5. 549548 o o000
“BPF 0051038 0. 0246533 2071950 00390
TRPER -1.2681851 0. 499077 -2 52832659 o.o119
T 2 9zZ7FA483 2 555499 1. 145562 02527
FR-squared 0. 478476 Mean dependeaent var 2 5196832
Adjusted R-sgquared 0471466 S D, dependent wvar T.2s01254
S E. ofregression 5. FO7F710%9 Akaike info criterion 6. 337045
Sum squared resid T1Z2116.45 Schwarz criteriaon 5. 299507
Loglikelihood 1191 702 Harmnmamn-Cuinn criter. 6. 361837
F-statistic 58 25280 Drurkin—YWWatson stat 1.815202
ProbiF-statistic) 0. 000000
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Correlated Random Effects - Hausman Test

Fool: DATACAT ARZE
Test cross-section randaom effects

Test Summarry Chi-=g. Statistic Chi-=qg. d.f. FProb.
Cross-section random 20 031233 5 Oo.oo012
= WWARMING: estimated cross-section random effects variance is zero.
Cross-section random effects test comparisons:
Wariable Fixed Random War(Crifr. ) Prokb.
TP RM O.87asgs2 O.912065 O 000087 O.0o005
TEFRFS 2. ITOo9zZa 1. 6179389 O.043144 O.oo00>=
“BP 0048737 O.051033 O.0001 72 O.3607
YFER -0. 415529 -1.261251 O.0=2265615 O.0045
e I e 1.813400 2 9Z2T4853 O 120458 Oo.o0o013=
Cross-section random effects test equation:
Ciependaent Wariable: PFRPRI
Method: Panel Least Sguares
Crate: 09914192 Time: 1208
Sample: Z012M0O1 Z2017FMOGS
Incliuded observations: 54
Cross-sections included: 7
Total pool (balanmnced) observations: 278
Wariable Coaefficient Std. Error t-Statistic Prokb.
L -8. 705196 2. 133884 -4 O7F7a507F o000
TP RM oO.87ass82 O.059012 14 90521 O o000
TEFPS 2 3ITogzZa O. 252810 5. 7011329 O o000
7BP O. 048737 O.0Z27505 1. F7 1945 o.or7 7Tz
YFER -0. 415529 0.573225 0. 725001 04629
g I e 1.812400 2 532253 D 715121 0. 4744
Effects Specification
Cross-section fixed (durmmy variables)
FR-sguared O.5056546 Mean dependaent var -2 519622
Adjusted R-sguared O 490738 S . dependent var T.850154
S.E. of regraession 5. 601820 Akaike info criterion 5. 315291
Sum squared resid 11485 22 Schwarz criterion G 440208
Log likelinhood -1181.590 Harmnman-Cuinn criter. 5. 25486569
F-=statistic 24 02270 Crurbin-Wat=son stat 18328455

Prob({F-statistic) 0. 000000
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CDependaent Variable: 7FRI
Method: Fooled Least Sguares
Date: 12168 Time: 22:15
Sample: Z201ZM0O1 2017MOG
Imncluded observations: 54
Cross-sections included: 7

Total pool (balanced) obhservations: 278
WWhile cross-section standard errors & covariance (d.f. cormrected)

Wariable Coefficient Std. Error t-Statistic Frok.
_ -9 791212 24673221 -2.9682582 o 000
?FPRM 0872054 00836320 A0 11283 O 0000
TEPS 241 F591 0. 2997565 5. 0454273 0. 0000
?BFPF O.0500528 0052404 09552272 0. 2401
Fixed Effects (Cross)
ERES—C 1.7 ASAATFT
WHEFOIS—C 2126290
MARK—C 0117624
B —C 0501647
o OD—C -2 204847
AHCH—C 1. 7a2453
QS TS—C -2.169714
Effect=s Specincation
Craoss-section fixed (dummy variables)
R-=squared 050423231 Mean dependeaent var 25196832
Adjusted R-squared 0. 482209 S5 0. dependent var ¥ 850154
S E. of regraessiaon 5. 593999 Akaike info criterion G. 207365
Sum s=squared resid 11515.76 Schwarz criterion G 411462
Log likelinood 1182082 Hanmnman-uinn criter. 6. 2483679
F-=tatistic 41 60347 Durbin-WWatsaon stat 1.825771
FProbiF-statistic) O.000000
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Dependent Wwariable: 7PRI
Method: Pooled Least Sguares
Date: 12M16/18 Time: 2217
Sample: Z2013M0O1 2017MOG
Included cbhservations: 54
Cross-sections included: 7

Total pool (balanmnced) observations: 278
White cross-section standard errors & covariance (d.f. corrected)

Wariable Coefficient Std. Error t-Statistic FProb.
- -1 . 056560 0.43287T5 -2 462902 0o.o0142
TPRM O 950490 0.083643 11 . 7TZ2226 O 0000
Fixed Effects (Cross)
ERES—C -0.5=29947F
WFOQS—C 0. 142090
MARK—Z 1. 648571
MR BR—C 0. 5032571
o oD— -0.607169
AHCH—Z -0.5=29947F
DS TS—C -0. 50716569
Effects Specification
Cross-section fixed (durmmy variables)
R-=quared 0. 42850984 Mean dependent var 2519583
Adjusted R-=quared 0. 428370 =D dependeaent wvar T.es50154
S E. ofregression 5935228 Akaike info criterion 5. 4205625
Sum squared resid 120232 95 SchwarzZ criterion 5. 5029032
Log likelinhood -1Z205. 495 Hamnman-Cuinn criter. 5. A53IGTFF
F-=tatistic 49 25951 Durbin-YWatson =stat 1. 955915

Fro(F-statistic) 0. 000000
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Pool unit root test; Summeary

Series: AUBPRI, ALBEHFPRI, BATELCOPRI, MBBPRI, ABCPRI, GMGPRI,

TRAFCOPRI
Crate: 09/07M18 Time: 0021
Sample: 2013M01 2017MOG

Exogenous wariables: Individual effects, individual lineartrends

Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0O

Mewesy-WWest automatic bandwidth =election and Bartlett kerna|

Balanced aobservations for each test

Cross-

WMethod Statistic Prob ** seciions Obhs
BMull, Unit root (assumes common unit root process)

Levin, Lin & Chu t* -Z20.8905 0.0000 7 371
Breitung t-ztat -10.0595 0.0000 7 364
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -18.9571 00000 Fi 271
ADF - Fisher Chi-square 226.646 0.0000 Fi 271
FPF - Fisher Chi-square 2320514 0.0000 K 271

** Probabilities for Fisher tests are computed using an asymptatic Chi
-zquare distribution. &ll other tests azsume asymptotic normality.
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Fool unit roottest Summary

Series: ALBPRM, ALBHFPRM, BATELCOFPRM, NBEPRM, ABCPREM,

CMGPEM, TRAFCOPEM
Drate: 09078 Time: 0023
Sample: 201 2M01 201 7MOG

Exogenous variables. Individual effects, individual linear trends

Automatic selection of maximum lags
Automatic lag length selaction based on SIC: 0 to 1

Mewey-West automatic bandwidth selection and Bartlett Kernel

Cross-

Method =tatistic Prab. == sections ohs
Mull LInit root {assumes commoan unit root process)

Levin, Lin & Chu t* -12.8323 0.0000 7 270
Breitung t-stat -5 46379 0.0000 7 363
Mull Unit root {fassumes individual unit root process)

Im, Pesaran and Shin W-stat -13.1550 00000 7 370
ADF - Fisher Chi-square 150 235 00000 K 370
PP -Fisher Chi-square 175 436 00000 K 371

== Probabilities for Fisher tests are computed using an asymptotic iZ2hi
-square distribution. All other tests assume asymptotic normality.
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Foal unit root test. Summary

Series: ALUBEPE, ALBHEFRS BATELCOERPS, NBBEPS, ABCERPS, GMGERZ,

TRAFCOERPS
Crate: 0250718 Time: 00225
Sample: 2013M01 2017MOSG

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0ta 7

Mewey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob. > sections CObs
Mull; Lnit root (assumes comiman unit root process)

Lewin, Lin & Chu t* -2. 83094 0.0023 7 362
Breitung t-stat -5.18780 0.0000 Fi 355
FMull: Unitroot (assumes individual unit root process)

Im, Pesaran and Shin W-stat -4 39986 00000 7 362
ADF - Fisher Chi-square 49,7758 0.0000 7 362
PP - Fisher Chi-square E3.0836 0.0000 7 371

** Probahbilities for Fisher tests are computed using an asymiptatic Chi
-square distribution. All other tests assume asymptotic normality.
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Fool unit root test: Summary

Series: ALUBBP, ALBHBFP, BATELCOQBP, MBEBBEF, ABCBP, GMGBEP,

TRAFCOBP
Date: 090718 Time: 0026
Sample: 2012M041 2017MOEG

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 1

Mewey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob ** secltions Obs
Mull: Unit root fassumes coOmmon unit root process)

Levin, Lin & Chu t* -5 18067 0.0000 T 3649
Breitung t-stat 219015 0.000¥ i 262
Mull: Uinit root fassumes individual unit root process)

Im, Pesaran and Shin W-stat -4 51881 00000 T 3649
ADF - Fisher Chi-square 53.40086 0.0000 i 369
PP - Fisher Chi-square G7.3587 0.0000 T 371

== Probabilities for Fishertests are computed using an asymptotic Chi
-zquare distribution. &ll other tests assume asymptotic normality.
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FPool unit root test: Summary

Series: ALIBPER, ALBHFER, BATELCOPER, MBBFER, ABCPER, GMGFER,
TRAFCOFPER

Date: 08/07M18 Time: 0028

Sample: 2013M01 2017MOG

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on S1C: 0

Mewey-WWest automatic bandwidth selection and Bartlett Kernel

Balanced observations for each test

Cross-
L e _
Full: Unit root fassumes common unit raot process)

Levin, Lin & Chu t* -2.90233 0.0019 T 371
Breitung t-stat -2 707584 0.0034 T 364
Rull: Unit root fassumes individual unit root process)

Im, Pesaran and Shin W-stat -4 189353 0.0000 i 37
ADF - Fisher Chi-square G 4318 0.0000 T 371
FPF - Fisher Chi-sgquare 57.5808 0.0000 T 371

** Probabilities far Fisher tests are compubed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Fool unit root test: Summary

Series: ALBLIQ, ALBHLIQ, BATELCOLIC, NEBEBLIC, ABCLIQ, GMGLIC,

TRAFCOLICY
Date: 02/07ME8 Time: 00021
Sample: 201 2M01 2017MOE

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags
Automatic lag length selection based on SIC: 010 1

Mewesy-West automatic bandwidth selaection and Bartlett Kernel

Cross-

Method Statistic Prob.** sedlions Obhs
Mull: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -11.1797 00000 7 270
Breitung t-stat -1.973291 00242 7 263
Mull: Unit root (assumes individual unit root procass)

I, Pesaran and Shin W-stat -10.1140 00000 K 370
ADF - Fisher Chi-square 121.882 00000 7 270
PP - Fisher Chi-square 125 337 00000 7 a7

** Probabilities for Fishertests are computed using an asymiptotic Chi
-square distribution. All other tests assume asymptotic narmality.
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Cependent Variable: ?PRI

Method: Paooled Least Squares

Date: 09/07/M18 Time: 0023

Sample: 201 3M01 2017M0G

Imncluded abservations: 54
Cross-sections included: 7

Total pool (balanced) observations: 378

WVariable Coefficient Sid. Errar -Statistic Prob.

C -0.0F2185 0.021148 -3.412358 0.0007

PPRM 1.337929 0083083 13 64002 00000

YEFS 0.003053 0001720 1.774800 0.0F&7T

7BP 0017140 0007988 2145691 0.0325

PER 0001552 0000974 1.592624 01121

LI 0128071 0028907 4 430463 0.0000

F-squared 0422259 Mean dependent var -0.012024

Adjusted R-squared 04144893 S 0D, dependentwvar 0069043

S E. ofregressian 00528231 Akaike info criterian -32.027B499

Sum squared resid 1.03B2BY Schwarz criterion -2 965240

Log likelihood 5¥8.2351 Hannan-Ciuinn criter. -3.00Z2910

F-statistic B4 377328 Dwurbin-Watson stat 2045443
ProoiF-statistic) 0.000000
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Cependent Wariable: 7FRPRI

Method: Pooled Least Squares
Date: 0950 7/128 Time: 00325
Sample: Z012MO1 2017 MOG

Included ob=saervations: 54

Cross-sections included: 7
Total pool (balanced) cobhservations: 278

Wariable Cosfhcient Std. Error -Statistic FProkb.
- -0 084033 0027338 -3 072838 00023
PPRM 1. 334243 0098577 132.52138 o o000
TERPS O.002T7TE1 O.o001921 1. 428943 01536
*BF 00133261 OD016693 0800415 0. 4240
PPER 002106 O.o01575 1. 970205 o.0496
LI 0157165 O.025685 4 4029658 O 0000
Fixed Effects (Cross)
AL B—C -0 004549
AlLBH—C o.0o0Z22es
BATELCO—C -0.014859
rHNBB—C -0 0043248
ABIC—C 0023439
SMGEG—C -0.0034656
TRAFCO—C o001 Tas
Effects Specification
Cross-section fixed (durmmy variables)
FR-=squared 0 440990 Mean dependent var -0 012024
Adjusted R-s=sgquared 0424189 S.D. dependsant var 0. 069043
S E. of regres=sion 0052392 Akaike info criterion -2.0283911
Surm squared resid 1. 004625 Schwarz critericon -2 9029932
Log likelihood 584 4641 Hannan-Quinmn criter. -2 AFa333
F-statistic 25 242032 Crurkzin—YWWat=s=on =tat 2 094747
FProo(F-statistic) O 000000
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Dependent WVariable: 7FRI

Method: Fooled EGLSES (Cross-section random effects)
Drate: 0950718 Time: 0027

Sample: Z2013M0O1 Z2017MOG

Included obsaervations: 54

Cross-sections included: 7

Total pool (balanced) observations: 2378

Swwamy amnd Arora estimator of component variances

Wariabole Coefficient =td. Error t-Statistic FProb.
Ll -0.07FZ165 0020972 -3 4409655 O 00065
PP R 1. 2327929 0097273 13275437 O 0000
ERPS oO0032053 O 001706 1. 789781 00743
+*BFPF o011 F140 O.0O0O7F9=2 2 1853679 o.0=11
PER ooo1552 O 000956 1. 5605975 o109
LI o122071 0028667 A AFFEOT 0O 0ooo
Random Effects (Crossh
AlllB—c O Oo0oo0o0
Al BH—C O Oo0oo0o0
BAaTELCO—C o000 00o0
rMBB—Z o000 00o0
ABRC—C o000 00o0
SME— o000 00o0
TRAFCO—C O 000 0o0
Effects Specification
= Rhao
Cross-section random oO.0o00000 o 0000
Idiosyncocratic random O.o05=2=292 10000
Yweighted Statistics
R-=sgquared 0422259 Mean dependaent var 0.0 2024
Adjusted R-sguared O 414493 =S dependent var 00590432
S E. of regression o.o0s52321 Sum squared resid 1.0283287
F-=tatistic 54 3IFrFrz22 Durximn—Watson stat Z2 0454473
Prob{F-=tatistic) o000 000
Unweighted Statistics
R-=sqguared 0. 4222509 Mean dependant var =001 Z20Z24
Sum sqguared resid 1.0Z28287 Curbin-YWWatson stat Z. 0454473
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Redundant Fixed Effects Tests
FPool: DAaTABAH AL
Test cross-section fixed effects

Effects Test Statistic ol T. Frok.
Cross-section F Z 042927 (5,2665) o059z
Cross-section Chi-sguars 12453075 a1 00525

Cross-section fixed effects test equation:
Dependeaent Wariable: 7FPRI

Method: PFPane!l Least Sqguaraes

Cate: 12/01/18 Time: O7F 47

Sample: 201201 Z2017MOS

Included observations: 5S4
Cross-sections included: 7

Total pool (bbalanced) ocbhservations: 273

Wariable Coeficient Std. Error t—-Statistic Frok.

— -0 072165 O 021143 -2 A412=58 o 0007

PRI 1.22379229 o o09s088 12 64002 0.o0000

TEFRPS 0. 002053 O 001720 1. 774200 0.O787

“BF 0. 0O1F 140 O 0079838 Z 145591 00325

FPER o oo01552 O 000974 1. 592524 o.1121

L ] o 128071 O 028907 g A3 DAES oO.o0o0o0

R-squared 0 422272549 Mean dependaent var 0012024

Adjusted R-=sguared O 414493 S D dependaent var D089 04=

S E. ofregression O.O052821 Akaike info criterion -2 02F599

Sum squared resid 1028287 Schwarz criterion -2 955240

Log likelinood 5TE2.2251 Hanman-Quinn criter. 2002910

F-statistic 54 3T T2 Durbin-Watson stat ZF 045443
FProbiF-=tatistic) O 000000
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Depandent Variable: 7PRI

Method: Pooled Least Squares

Date: 12M6/M18 Time: 2222

Sample: 2012M01 201 7MO0B

Included cbhservations: 54

Cross-sections included: 7

Total pool (balanced) abservations: 378

White cross-section standard errors & covariance (d.f cormected)

Wariable Coefficient Std. Error -Statistic Prob.

iZ -0.054166 0022749 -2. 381043 00178

TPRM 1.350167 0110391 1223072 00000

PLICY 0128564 0.034228 I T56056 0.0002

TBPF 0017185 0009424 1.823420 00580

YEPS 0002578 0002089 1.233559 02181

R-squared 0418219 Mean dependentwvar -0.012024

Adjusted R-squared 0412082 =0, dependentwvar 00590432

S E. ofregression 0052940 AKaike info criterion -2.026195

Sum squared resid 1.0485266 Schwarz criterion -2.97414G

Laog likelinood 5E¥6.9508 Hannan-Cuinn criter. -2.005527

F-stiatistic G7Y. 06127 Durbin-Watson stiat 208552322
Prob{F-statistic) 0000000
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Dependent Variable: ?PRI

Method: Pooled Least Squares
Cate: 1201618 Time: 2224
Sample: 201301 20117MDG

Included observations: 54
Cross-sections included: 7

Total pool (balanced) observations; 278
White cross-section standard errors & covariance (df corrected)

Variable Coefficient Sid. Error t-Statistic Prob.
0000435 0.002812 0148498 08812
PRM 1474134 0124585 11.83237 00000
R-squared 0380418 Mean dependentvar -0.012024
Adjusted R-squared 0378772 =SD.dependentwvar 0069043
S.E. of regression 0.054419 Akaike info criterion -2.897238486
sum squared resid 1113478  Schwarz criterion -2 958127
Log likelihood EE5.0202 Hannan-CQuinn criter. -2.970682
F-statistic 2308622 Durbin-Watson stat 2 088855
Frob{F-statistic) 0.000000
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Pool unit root test: Summary

=eries. ARBKPRI, THEBKPRI, JOINFPRI, EMARPRI, ZARAPRI, JTELPRI,

EICOPRI, JOPHPRI, APETPRI, MAMNEPRI
Cate: 02903/18 Time: 1322
Sample: 201 3M01 2017MOG

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags
Automatic lag length selection based on SI1C: 0 1o 1

MNeweaey-West automatic bandwidih selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections Obs
MNull: Unit root fassumes common unit root process)

Levin, Lin & Chu t* -21.6699 0.0000 10 528
Breitung t-stat -12.52032 00000 10 518
Mull: Unit root fassumes individual unit root process)

Im, Pesaran and Shin W-stat -20.3134 0.0000 10 528
ADF - Fisher Chi-square 286063 0.0000 10 528
PP - Fisher Chi-square 294 908 oO.o0oa0 10 530

** Probakbilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic narmality.
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Poal unit root test: Summary

Series: ARBKPREM, THEBEKFPREM, JOIMPREM, EMARFPREM, ZARAFPRM,

JTELFRM, EICOPRM, JOPHPFPRM, APETFRM, MAMEP R

Date: 0908118 Time: 1328
Sample: Z013M01 2017MOG

Exogenous vanables: Individual effects, individual linear trends

Automatic selection of maximum lags
Automatic lag length selection based on SHC: O to 1

MNewey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob. == sections Cbs
Mull: Unit root fassumes common unit root process)

Lewin, Lin & Chu t* -2 . 7e28 0. 0000 10 520
Breitung t-stat -17.9687 3 0.0000 10 519
Mull: Unit root fassumes individual unit root process)

Im, Pesaran and Shin W-stat -Z1. 4499 00000 10 529
ADF - Fisher Chi-square 205023 00000 10 5249
FFP - Fisher Chi-square 319,451 0.0000 10 230

** Probabilities for Fisher tests are computed using an asymptotic Chi
-sguare distribution. All other tests assume asymptotic normality.
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Pooal unit root test. Summary

Series: ARBKERPZ, THEBEKEFP S, JOIMNEF S, EMAREFS ZARAERPS, JTELERPS,

EICOERPS, JOPHERPS, APETEPS, MAKMEEFRS
Date: 0200218 Time: 12:21
Sample: 2012M01 2017M0G

Exogenous variables: Individual effects, individual linear trends

Automatic selection of makimum lags
Automatic lag length selection based on SIC: 0 to 1

Mewey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob ** seclions O bs
Full; Lnit root fassumes common unit root process)

Levin, Lin & Chu t* -8.32787 0.0000 10 527
Breitung t-stat -5 59944 00000 10 517
MMull: Unit root fassumes individual unit root process)

Im, Pesaran and Shin W-stat -8.51228 0.0000 10 527
ADF - Fisher Chi-zquare 111.606 00000 10 2T
PP - Fisher Chi-square 126.400 00000 10 530

= Prababilities for Fisher tests are computed using an asymptatic Chi
=square distribution. All athier tests assume asymptotic narmality.
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Fool unit root test. Summary

Series: ARBKBF, THBKEBF, JOINEBF, EMARBP, ZARABF, JTELBF, EICOBFP,

JOPHBF, AFETBF, MAMNEBFR
Ciate: 090818 Time: 1333
Sample; 2012M01 201 7MOB

Exogenous variables: Individual effectsz, individual linear trends

Automatic selection of maximum lags
Automatic lag length selection based on SI1C: 0

Mewey-West automatic bandwidth selection and Bartlett kernel

Balanced ocbservations for each test

Cross-

Method Statistic Prob *=* sedclions Obs
Mull: Unit root (assumes comiman unit root process)

Levin, Lin & Chu t* -3 888949 0.0001 10 530
Breitung t-stat -0 44274 0 2290 10 520
Mull: Unit root fassumes individual unit root process)

Im, Pezaran and Shin W-=stat -4 35009 0.0000 10 530
ADF -Fisher Chi-square 55 2591 0.0000 10 530
PP - Fisher Chi-square 528.7651 0.0000 10 520

== Probalkilities for Fisher tests are computed using an asymiptotic Chi
-zquare distribution. All other tests assume asymptotic normality.
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Foal unit root test: Summary

Series: ARBKFPER, THEKPER, JOINFER, EMARFER, ZARAFPER, JTELPER,

EICOPER, JOPHPER, APETFPER, MAMNEPER
Crate: 09/08M8 Time: 13:35
Sample: 2013M01 201 7MOG

Exogenaous variables: Individual effects, individual limear trends

Automatic selection of maximum lags
Automatic lag length selection based on S1C: 0 to 1

Meweay-Weast automatic bandwidth selaction and Bartlett kernal

Cross-

Method Statistic Frob == sections obs
Mull: Unit root fassumes common unit root process)

Levin, Lin & Chu t* -3 90426 0. 0000 10 528
Breitung t-stat -2 997GE6 oa.0014 10 513
Mull: Unit root fassumes individual unit root process)

Im, Pesaran and Shin YW-stat -5.28507 Q.0000 10 528
ADF - Fisher Chi-square F5.9655 0.0000 10 528
PP - Fisher Chi-square 83.2026 0.0000 10 530

** Frobabilities for Fisher tests are computed using an asymptotic Chi
-zquare distribution. All other testz assume asymptotic normality.
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Fool unit roat test Summary

Series: ARBRELICY, THBKLIC, JOIMLIC, EMARLIC, ZARALICYE JTELLICE

ElCOLIQ, JOPHLIGQ, APETLIC, MAMELIC
Date: 0908318 Time: 1329
Sample: 2013M01 2017MOG

Exogencous variables. Individual effects, individual linear trends

Automatic selection of maximum lags
Automatic lag lenagth selection based on S1C: 0 to 1

Mewey-WWest automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prab. ** sections Obhs
Mull, Unit root {fassumes commaon unit roof process)

Lewin, Lin & Chu t=* -11.7549 00000 10 527
Breitung t-stat -2 47507 0.0003 10 517
MNull: Unit root fassumes individual unit root process)

Imi, Pesaran and Shin W-stat -10.8645 0.0000 10 ”a2T
ADF - Fisher Chi-square 145,702 0.0000 10 LTy
FP - Fisher Chi-square 172138 00000 10 520

** Probakilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Cependent Wariable: PRI

Method: Pooled Least Squares
Date: DWOEME Time: 12:42
Sample; 201 2M017 201 7MOG

Included observations: 54

Crass-sections included: 10
Total pool (balanced) observations: 540

YVariable Coefficient Std. Errar t-Statistic Prob.

c -0.078128 0.016242 -4 810395 00000

7PRM 2.56125640 0.164884 15.83573 0.0000

TEPS 0011264 0.002052 585326905 00000

TBP 0.002920 0.001529 1.2089602 0.05687

PER 0.000260 0.000568 0458155 06470

FLICY 0.004183 0.001279 22703282 0.0014

R-=quared 0.4028281 Mean dependent var -0.0052232

Adjusted R-squared 0402842 S D dependentwvar 00752949

S.E. of regression 0.0581288 Akaike info criternon -2.829220

Sum squared resid 1. 808041 Schwarz criterion -2 7a1542

Log likelihood Fr2.5910 Hannan-Ciuinn criter. -2.220877

F-statistic T2 TF2160 Durpin-Watson stat 1.896528
Prob(F-statistic) 0.000000
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Dependent WVariaole: 7FPRI

Method: PFPooled Least Sguares
Drate: O9/08/18 Time: 1343
Sample: Z2013MO1 2019 7MOG

Included observations: 54

Cross-sections included: 10
Total poocl (balanced) obhservations: 540

Wariable Coeficient Sitd. Error -=Statistic Frob.
= —0.02534320 O.0Z222532 -1.27 7603 o.Z2020
PTPRM 24839477 O 1532549 15 21231 O 0000
TERPS O.090669 O 002223 4 799923 O 0000
7BF .01 76326 O 0043285 4. 0276932 o000
TRPER -0.004456 o001 14Z2 -2. 900585 o000
FLICy O0032333 O 001520 2366123 O.0183=
Fixed Effects (Cross)
ARBR— O.027417F
THBRK— O 020987
JIr—C O 024274
EMAR—C O.03232040
ZARA—C O0389114
JTEL—CZ 0. 016246
ElzOo—C -O.066534
JTPH—Z 00449382
AFET—C 0. 017750
MAMME— O.007635
Effects Specification
Cross-section fixed (dummy variablesh
R-squared 0. 4475633 Mean dependent var -0 005283
Adjusted R-squared 04322904 = 0. dependaent var O.0O7y5299
S E. ofregression 0056704 Akaike InTo criterion -2 . 8745473
Sum squared resid 1. 6885082 Schwarz criteriaon -2 TERZZ3
Log likelinhood FO1. 1267 Hannman-CQuinm criter. -2 8279z
F-statistic 20 328969 CDurbin-Watson stat 1. 871455
FrobiF-statistic) O 000000
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Dependent Wariable: YFRI

Method: Fooled EGLS (Cross-section random effects)
Date: 09M8/M18 Time: 1245
Sample: 201201 201 7MO0E

Imncluded observations: 54

Cross-sections included: 10
Total pool (balanced) observations: 540
Swamy and Arora estimator of component variances

Variable Coaefficient Std. Error t-Statistic Prok.
= -O.065101 001384325 -3 5835734 0. 0004
FFPRM 2 573712 0162083 15 87824 0. 0000
TEPS 0011570 0002105 5495952 0.0000
TBF 0004799 0002187 2. 124T26 0.0286
FER -0.000812 0000745 -1.087715 02772
Ly 0.004037F 0001427 2828747 0.0048
Random Effects (Cross)
ARBRH—C 0008827
THBR—C 000322823
JIr—C 0.004448
ElMAR—C 0005563
ZARA—C 0.00230486
JTEL—CZ 0007298
ElCO—C -0.005498
JOPH—C 0015711
AFPET—C 0007904
MAME—C 0006244
Effects Specification
sSD. Rho
Cross-saection randam 0009776 00289
Idiosynocratic random 0055704 o.9711
Weighted Statistics
R-=squared 0. 409171 Mean dependent wvar -0 0032732
Adjusted R-sguared 0. 4036538 S.D. dependant wvar 0074473
S.E. ofregression O.05¥7¥511 Sum =quared resid 1. FTEGE227T
F-=tatistic T2 08282 Curbin-Watson stat 1.902517F
FProb({F-statistic) O0.000000
nweighted Statistics
R-squared 0. 402946 Mean dependent wvar 00052832
Sum squared resid 1.824551 Curbin-Watson =tat 1.841599
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Redundant Fixed Effects Tests
FPaool: DATANCORD
Test cross-section fixed effects

Effects Test Statistic dl.T. ProbD.
Cross-section F 4 145283 a9, 525) o.0000
Cross-section Chi-sgquare 2FO0O7F1363 =] o Oooo
Cross-sedction fixed effects test equation:
Dependaent WVariable: 7FPRI
Method: Fanel Least Sguares
Cate: 12/07/18 Time: 1441
Sample: Z2012M0O1 2017MOGS
Included obsaervations: 54
Cross-sections included: 10
Total pool (balanced) cbhservations: 540
Wariable Coefficient Std. Error t-Statistic Frok.
{ i -0.0F78128 001658242 -4 810295 0O.0000
TFRM Z. 612640 0. 154984 15 82573 o.0000
TEPS 0011364 0002052 5536905 0O.0000
7BF O.00Z920 0001529 1.909502 o.0557
“PER 0000260 0000568 0.4583158 06470
LY O0.00418= 0.001Z7a 3270282 o.0011
R-=sguared 0. 402281 Mean dependentwvar -0. 005223
Adjusted R-squared 0. 402842 S D dependant wvar O O7FszZz99
S.E. ofregression o.0s5218= Akaike info criterion —Z2.82392265
Sum squared resid 1. 8208041 Schwarz criterion -2 Fa1542
Log likelinood TrZ2.5a910 Hannmnan-Ciuinm criter. —-Z2.82057F7
F-statistic T3 F21650 Curbin-vWwat=on =tat 1. 896528
FProbb(F-statistic) O.000000
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Correlated Random Effects - Hausman Test
Pool: DATAICORD
Test cross-section random effects
Test Sumimarnry Chi-=qg. Statistic Chi-=qg. d.Tf. Frokb.
Cross-section random Z20.203187F 5 o001
Cross-section random effects test comparisons:
Wariable Fixed Randaorm War{ifr ) ProbD
TPRM 2. 48947FF 2 5T7T3IT1ZE O.000510 o o002
TEPS oO.o010669 O.01157F0 O.000001 02065
B P D001 T7T&E36 0. 004799 D D000 = o.0007F
TPER -0 004455 -0 oooas12 O 000001 O 0000
gl I e O.0032833 0004037 O 000001 0. Fa0s5
Cross-section random effects test equation:
Chependent Wariable: PRI
Method: Panel Least Squares
Crate: O9/M15/18 Time: 0018
Sample: 201 2M0O1 201 7MOG
Included obsaervations: 54
Cross-sections included: 10
Total pooal (alanced) obhsaervations: 540
Wariable Coefficient =td. Error t—-Statistic Prokb.
L -0 0284320 O.OZ2ZF5>= -1 . 2T7T7FE03= 0. 2020
TPRM 2. 485947 F 0162649 15 21231 O o000
TEPS .01 0659 0002222 4. F9ag923 00000
B P o001 7636 O.004385 A OZF1593 o000
TPER -0 002 L56 o.001142 -2 900585 o000
LI D0.002833 D001 520 2. 3561232 o.o1832
Effects Specification
Cross-section fixed (durmmy variables)y
R-s=guared O 447533 Mean dependaent var -0 005232
Adjusted R-squared 0. 422904 S . dependent var O.O7F5299
S.E. ofregression 0055704 Akaike info criterion -2 8T4543
Sum sguared resid 1. 623032 Schwar=z criterian -2 TE523=
Log likelinood Fa91 . 1267 Hanmnnmnan—-Cuinn criter. -2 827az1
F-statistic 0. 28959 Crurbin-VWatson stat 1.8287 1455
Prob{F-statistic) O 000000
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Cependent Wariakzle: PRI

Method: Pooled Least Sguares
Date: 1211618 Time: 2229
Sample: 201201 201 7FMMOG

Included observations: 54

Cross-sections included: 10
Total pool (balanced) observations:. 540
White cross-section standard errors & covariance (d.f. corrected)

Prob(F-statistic)

Wariable Coefficient Std. Error t—-Statistic Frob
— -0 028430 0028326 -1.003703 O 3150
FPRM Z 489477 0. 220945 10.F7Fa4d7TF o 0000
“FER -0 004455 o 001301 -3 45007 o 0007F
FEFZ= O010659 00026632 4 005991 o 0001
“BFRF O017636 0O 004735 2 724907 o o002
L O00322332 0002385 1. 6507347 o 1086
Fixed Effects (Cross)
ARBE—C O.021417
THBK—Z= O.o0Zz209237
dr— O.0Z24274
ErMAR—C 0022040
ARSI o.oz8114
JATEL—Z= -0 .01524G
ElCOoO— -0.055524
AOPH—Z -0 044935
AFPET—C -0.01F 750
rMAMME—C O00765635
Effects Specification
Cross-section fixed (dummy wvariables )
R-sqguared 04476533 Mean dependent var -0 . 0O0O0528=
Adjusted R-=sqguared 0. 422904 S0 dependent var o.0Fs5299
S E. ofregression 0056704 Akaike info criterion —2.87454=
Sum squared resid T1.62323032 Schwarz criterion —2.7F5523=
Log likelinhood Fa1. 1267 Hammnan-CQwuinn criter. -2 . 8Z27Faz1
F-=tatistic 20 . 38959 Durkin-VWat=son stat 1. 871455
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Dependent Wariabkle: 7PRI

Method: Pooled Least Sguares
Date: 121618 Time: 2231
Sample: 2012M01 201 7MOS

Included cbh=saervations: 54

Cross-sections included: 10
Total pool (balanmnced) observations: 540
Wwhite cross-section standard errors & covarianmce (d.f corrected)

Wariable

CoaefMcient

Std. Error t—-Statistic

Frob.

TPRM
Fixed Effeci=s (Cross)
ARBK—Z
THBK—IZ
I —
EMAR—C
ZAaRA—C
JTEL—C
ENnzO—
JADOPH—Z
APET—C
MANME—

-0.002410

283234217

D.008228

-0.002251

D0.0067¥35
D.001459

-0.0007F97F
-0.076209

D.011598

-0.016072
-0.004409

D.0117F69

0.002231
02237722

-0.251264
11.922325

0.2950
o.0000

Effect=s Specification

Cross-section fixed (dummy variables)

R-=squared
Adjusted R-=quared
S E. ofregressiaon
Sum squared resid
Log likelinhood

F-statistic

ProblF-statistic)

0275681
0.264393
D.060002
1.9204213
TES 4283
21.962320
O.000000

Mean dependant var
S D dependaent war
Akaike info criterion
Schwarz criterion
Hanmnman—-CQuinn criter.
Durin—-vWatson stat

—0.
OFsZ2a9
—2.
—2.
-2
820259

oo52832

T52512
21091
T34322
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FPool unit root test: Summary
Series; COMBAMNEKFRI, ESETERMCOMPFRIL, MNATICOMAL BAMEBERPRI,
WAIDIELECTFRI ABOUFIRCHIMPRI, TALGROUPPRI,

ALEXAMNDRIAPRIL, EGYTELECOMPRI, KWEGYFPRI, GLOBALTELEPRI,
EMMAREGSYPRI, ORASCOMCOMNSTRPRI

Date:, 09/09/M18 Time: 22:08

Sample: 2013M01 201 FMOG

Exogenous variables: Individual effects,. individual limear trends

Automatic selection of maximum lags

Automatic lag length selection based on SI1C: 0O

Hewey-WWest aumtomatic bandwidth selection and Bartlett Kerne|

Balanced aobservations for each test

Cross-

Methiod Statistic Prokb ** sections Obs
Bull: LInit root fassumes common unit root process)

Lewin, Lin & Chu t* -Z23.0873 O.0000 12 G326
Breitung t-stat -19. 4508 00000 12 G624
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -Z1.9103 0.0000 1= 636
ADF - Fisher Chi-square 338.824 00000 12 G326
PP - Fisher Chi-square 354 397 00000 12 G326

== Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Faal unit root test Summary
Series; COMBANKFREM, EZTERMNCOMPFEM, MNATIOMALBAMKFRM,
WAIDIELECTPRM, ABOUFIRCHIMPRM, TALGROURPPRM,

Al EXAMDRIAFPFRM, EGYTELECOMPRM, KWEGYFRM,
GLOBALTELEPEM, EMMAREGYPRM, ORASCCOMCOMNSTPREM

Diate: Q90948 Time: 2311

Sample: 201 2M01 2017MOG

Exogenous variables: Individual effects, individual linear trends

Autamatic selection of maximum lags

Automatic lag length selection based on SI1C, O

Mewey-WWest automatic bandwidth selection and Bartlett kernel

Balanced cbservations for each test

Cross-

Method Statistic Prob.*= sections Dbs
sull: Unit raot fassumes common unit root process)

Levin, Lin & Chu t* -21.8225 0.0000 12 G256
Breitung t-stat -18.8713 0.0000 12 G624
ull: Uhnit oot fassumes individual unit root process)

I, Pesaran and Shin W-stat -16.4784 0.0000 12 636
ADF - Fisher Chi-square 242 740 0.0000 12 636
PP -Fisher Chi-square 236007 0.0000 12 G636

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Fool unit root test Summary

Series: COMBAMNKERPS, ESTERMCOMPERPS, MNATIOMNALBAMKERS,

WAIDIELECTEPS, ABODUFIRCHIMEPS, TALGROUPEPS,
Al EXAMDRIAERPS, EGYTELECOMEPS, KWEGYEPS,
GLOBALTELEERPS EMMAREGYEPZ, ORASCOMCOMNITEPS

Date: 09/09M18 Time: 2312
Sample: 201 2M01 201706

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags
Automatic lag length selection based on S1C: 0 to 10

Mewey-West automatic bandwidth selection and Bartlett Kernel

Cross-

Method Statistic Prob. ** saeclions O
FRull: Lnit root (assumes common unit root process)

Levin, Lin & Chu t* -1.24528%9 0.0258 12 G225
Breitung t-stat 204792 0.0203 12 5132
BJull; LInit root fassumes individual unit root process)

lm, Pesaran and Shin W-stat -3.84661 0.0001 12 G235
ADF - Fisher Chi-sgquara B9 5792 O.0000 12 G625
PP - Fisher Chi-square 521600 0.0007 12 G326

== Probabilities for Fishertests are computed using an asymiptotic Chi
-square distribution. All other tests assume asymptaotic narmality.
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Foaaol unit root test Summary

Series: COMBANKEBF, ESTERMCOMPBP, MATIOMALBAMNKEP,
SWAIDIELECTER, ABOUFIRCHIMEF, TALGROUFPEBF, ALEXARMNDRIABR,
ESYTELECOMEF, KWEGYEF, GLOBALTELEBF, EMMAREGYHBF,

ORASCOMCOMSTBR
Date: 09/09/18 Time: 23:14
Sample: Z2012M01 201 706

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags
Automatic lag length selection based aon SIC: 0O

Meaway-wWest automatic bandwidth selaection and Bartlaett karnal

Balanced cbservations for each test

Crass-

Method Statistic Prok ** sections Obs
Hull: Unit root fassumes carmman unit root process)

Lewir, Lin & Chu t* -2. 74491 0. 000 12 636
Breitung t-stat -2 46369 0.0000 12 G224
Mull: Linit root fassumes individual unit root process)

Im, Pesaran and Shin W-stat -4 F1216 0. 0000 12 G636
ADF - Fisher Chi-squars 6GB8.1845 0. 0000 12 636
FF - Fisher Chi-sgquare G8.4267 0.0000 12 G636

“* Probalbilities for Fishear tasts are computed using an asympptotic Chi
-square distribution. All other tests assume asymptotic normality.

271



dypaedl oyl S PER el dyyl i) jles) il 1(56) o3y Goukol!

FPool unit root test. Summary

Series. COMBAMKPER, ESTERMNCOMPFER, NATICOMALBAMNKFER,

SWAIDIELECTPER, ABOUFIRCHIMPER, TALGROURPPER,
ALEXAMDRIAFER, EGYTELECOMPER, KWEGYFER,
GLOBALTELEFPER, EMMAREGYPER, ORASCOMCOMSTFER

Cate: 09/09/M12 Time: 2215

Sample: 2012071 201 7MOG

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on S1C: 0 to 1

Meweaey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Probp. *= sections oD
MNull, Unit root fassumes comimon unit root process)

Lewvin, Lin & Chu t% -2.63481 0.0042 12 534
Breitung t-stat -1 98680 00235 12 622
MNull: Unit root fassumes individual unit root process)

Im, Pesaran and Shin W-stat -2 THTE4 0 0028 12 634
ADF - Fisher Chi-square 45,8416 0.002Z20 12 534
PP -Fisher Chi-sguare 48 6220 00021 12 536

== Probahbilities for Fisher tests are computed using an asymptotic Chi
—square distribution. All other tests assume asymptotic normality.
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Pool unit root test: Summary

Series. COMBANEKLIG, ESTERMCOMPLICE, MATIOMAL BAMKLIC,
SWAIDIELECTLIC, ABOUFIRCHIMLIG, TALGROLUPLIC,
Al EXANMNDRIALIC, EGYTELECOMLIGH KWEGYLIG, GLOBALTELELIC,

EMMAREGYLICD, ORASCOMCOMNSITLIC
Date: 09/09M38 Time: 23:16
Sample: 20132M01 201 7MOG

Exogenous variables: Indiwvidual effects, individual limear trrends

Automatic selection of maximum lags
Automatic lag length selection based aon SI1C: O0to 1

MNeweay-West automatic bandwidith selection and Bartlett kernel

Cross-

[Method Statistic Prokb ** sections Obs
Mull; Unit root fassumes comimean unit root process)

Lewvin, Lin & Chu t* -¥ 13506 0.0000 12 633
Breitung t-stat -6 328937 0.0000 12 621
MNull: Unit root fassumes individual unit root process)

Im, Pesaran and Shin W-stat -7.2304893 00000 12 633
ADF - Fisher Chi-square 103 707 0.0000 12 633
FF - Fisher Chi-square 107 . 810 0.0000 12 636

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.
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Dependent Variable: PRI
Method, Pooled Least 3quares
Date: 12/01M18 Time: 16:13
Sample: 201 2M071 2017MOG
Included observations: 54
Cross-sections included: 12

Total pool (balanced) observations: 643

Wariable Coefficient =id. Error t-Statistic Frob.

C -0.011124 0005998 -1.854521 0.0641

PPRM 0.950501 0.045966 20.89598 0. 0000

7EPS -0.001990 0013795 0144274 0.8853

"BP 0003270 0001926 1697770 0. 08900

*PER 0000242 0001015 0.238246 0.8118&

LI 002328280 0014393 1.659054 0.0978

R-squared 0413641 Mezan dependentvar -0.0032897

Adjusted R-squared 04009074 S.D. dependentwvar 0087638

S.E. of regression 00673692 Akaike info criterion -2 548056

Sum squared resid 2913745 Schwarz criterion -2 506631

Log likelihood 831.5702 Hannan-Quinn criter. -2.231936

F-statistic a0 587837 Durbin-Watson stat 2205342
FProb(F-statistic) 0.000000
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Dependant Wariable: PRI

Method: Poolaed Least Squares
Crate: 12/071/12 Time: 1615
Sample: 201201 2017FMOG

Imncluded observations: 54

Cross-sections included: 12

Total pool (alanced) observations: G483

Variaole

Coefficient

Std. Error

-Statistic

Frob.

Lo
TPRM
TEPRPS
B8P
TFER
LI

Fixed Effects (Cros=s)

COMBAR K —C
ESTERMCOMP—C
MATICMAL BAr]s—
SWAIDIELECT—C
ABOUFIRCHIM—Z
TALGROUP—
AL EArDRLAa—C
EGY TELECOM—Z
KANWE GY —IC
SLOBALTELE—C
EMMAREGY —I

CORASCOMCOMST—C

-0.019025
0. 959454
-0.0Z22567T
00174078
0. 002116
00509261

0005290
-0.005132
0023857
0012405
O.0Z1154
-0. 017347
-0 047351
-0.002387
0019274
-0.022305
-0. 003505
0022547

O16183
OAG53T T
024570
O0GG668
D0Z2Ee7F32
024157

coOoco0Oo0

-1. 175618
20 45766
-0.918483=
2111280
-1. 165592
2. 522501

2402
0000
3587
O351
2442
Oa19

oooooo

Effects Specification

Cross—section fixed (dummy variables)h

R-=guared
Adjusted R-sguared
S E. ofregression
Sum squared resid
Log likelinood
F-statistic
Prob(F-statistic)

0. 4Z5340
0. 412206
o.o0s5F¥184

Mean dependent var
= 0. dependent var
Akaike info criterion
Schwarz criterion
Hanmnman-Quinnm criter.
Durbin-YWwatson stat

OozsarT
OBsvYe6Ea
B3587TF3
419502
4891 341
Z217ag
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Dependent WVariable: YFRI

Method: Pooled EGLES (Cross-section randorm effects )

Date: 120118 Time: 16:17
Sample: 20M2M01 201 7FM0OG6

Included cb=aervations: 54

Cross-sections included: 12
Total pool (balanced) observations: 648

Swamy and Arora estimator of component variances

Wariable Coefficient Std. Error t-Statistic Frokb.

c 0011124 O.o05982 -1 8539614 00634

TFPRM o. 950501 O.045840 2095337 O Coog

TERPS -0 001990 0013757 -0 14465670 0. 8850

7BP 0002270 o.o001921 1. 702433 o089z

TRPER 0000242 O.o001013 0235900 O.E112

Ty o.o022880 O.014354 16562510 oO.o9567F

Randorm Effects (Craoss)
COMBARK—C 0000000
ESTERMNCOMP—C 0000000
FATIHOMAL BARK—C 0. 000000
SWAIDIELECT—Z 0. 000000
ABCOUFIRCHIM—Z 0000000
TALGROUP—C 0. 000000
Al ExXAMDRIA—C 0. 000000
EGY TELECOM —C 0000000
FAWEGY —C 0. 000000
SLOBALTELE—C 0000000
EMMAREGY —IC 0. 000000
DO RASCOMCOMNST—C 0. 000000
Effects Specificatiaon
S D Rho
Cross-section random O 000000 O .ooo0
Idiosyncratic random O06F 184 1.0000
YVweighted Statistics

R-squared 0492541 Mean dependent var -0.0033a97

Adjusted R-squared 0. 409074 =.D. dependent wvar 0087533

S E. ofregression O.0O0G67369 Sum squared resid 2. 913745

F-=tatistic 9O 57837 Durbin-Watson stat ZFO53z42
FProb(F-statistic) 0000000

Linweighted Statistics
R-s=quared 04136541 Mean dependaent var -D.0o03897
Sum squared resid 2913745 Crurbin-YWatson stat 2 ZO0s5342
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Redundant Fied Effects Tests
Foaol: DATAESYP T4
Te=st cross-section fixed effeacts

Effects Test Statistic d.f. Proo.
Cross-section F 1221009 (11,6821) o 2081
Cross-section Chi-square 14 FHI3IZEHE 1 o 1941

Cross-section fixed aeffects test equation:
Dependent Wariable: FFPRI

Method: Panel Least Sguares

Chate: 12/01/12 Timea: 15619

Sample: 2012M0O01 2017 MOG

Included obsaervations: 54
Cross-sections included: 12

Total pool (balancedy observations: 648

Wariable Coefiicient =td. Error t-Statistic FProb.

- -0 011124 o.o05998 -1.854521 o 0641

TPRM . 950501 o.O045956 20 39598 o Oooog

TEFPS -0 0013990 0o.0137a5 -0 14T 0. 8853

“BFP O.002270 o.oOo01926 1.68977F0 o 0900

TFER O.000242 o.oo01015 0.238246 o.2118

FLICY 00228380 0014393 1.653054 0. 0978

R-=sguared 0O 4132641 Mean dependent var -0 00z2897F

Adjusted R-squared 0. 409074 S.D. dependeant var 00376328

S E ofregression O.0573269 Akaike info criterion -2 54305865

Surm squared resid 2 913745 Schwarz criterion -2 506631

Log likelihood 231.57F702 Hannmnan—Cuinmn criter. -2.5319206

F-statistic Q0. 57837 Durbin-WWwatson stat 2 Z205=242
FProD(F-statistic) 0. 000000
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Dependent Variable: 7PRI

Method: Pooled Least Squares
Date: 12/16M8 Time: 22:36
Sample: 2013M01 2017M0OG

Included observations: 54

Cross-sections included: 12
Tatal pool (balanced) cbservations: 648
White cross-section standard errors & covariance (d.f. corrected)

White ady b pldsuialyg & ol

VVanable Coefficient Std. Error -Statistic Prob.

C -0.010397 0.004599 -2.260634 0.0241

PRI 0.960602 0.050547 19.00415 0.0000

"BF 0.003256 0.001761 1.849009 0.0649

PLICY 0.024966 0.0139980 1.249568 0.2119

F-squared 0413574 Mean dependent var -0.003897

Adjusted R-squared 0.410842 S.D. dependentwvar 0087638

S.E. of regression 0067268 AkKaike info criterion -2.554116

Sum squared resid 2914074 Schwarz criterion -2.526499

Lag likelihood 8315335 Hannan-Quinn criter. -2.543403

F-statistic 151.3828 Durbin-Watson stat 2205329
Frob(F-statistic) 0.000000
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Dependent Variable: YFPRI

White l&g'fb pldsualyg

Method: Pooled Least Squares
Date: 121618 Time: 22:38
Sample; 2013M01 2017MOE

Included observations: 54

Cross-sections included: 12
Total pool (balanced) observations: 648
White cross-section standard errors & covariance (d.f. carrected)

Variable Coefficient Std. Error -Statistic Prob.
-0.002367 0.002859 -0.828025 0.4080
PRM 0.967345 0.0496735 192.47360 0.0000
R-squared 0.408205 Mean dependentwvar -0.003897
Adjusted R-squared 0407289 3S.D. dependentvar 0D.0BY7638
=.E. of regression 0.067470 Akaike info criterion -2.551174
Sum squared resid 2 840756 Schwarz criterion -2 537366
Log likelihood 828.5804 Hannan-Cuinn criter. -2.5485877
F-statistic 445 5940 Durbin-\Watson stat 2201772
Probi(F-statistic) 0.000000
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Résume
Cette these a pour objectif de proposer un modele d'évaluation des actifs financiers sur les
marchés financiers arabes, tenant compte de la spécificité de ces marchés. L’idée de ce modéle
est dérivée du CAPM traditionnel, en préservant la prime de risque du marché, mesurée par le
facteur B, considéré comme un facteur englobant tout les risques généraux qui touchent les actifs
négociés et en introduisant un groupe de variables représentant relativement certains risques qui
affectent les actifs négociés sur les marchés financiers arabes, ces variables sont: le bénéfice par
action, la valeur du marché par rapport a la valeur comptable, le multiplicateur de profit et la
liquidité de I’action.
Le modele proposé a été estimé sur un échantillon d’actions négociées sur les marches d’Arabie
saoudite, du Qatar, du Bahrein, de la Jordanie et d’Egypte pour la période allant de 2013 & 2017,
a I’aide de la méthode d’estimation des données de Panel, et en le comparant au CAPM
traditionnel, les résultats obtenus désignent que le modele proposé a ajouté d'autres variables en
plus de la prime de risque du marché, qui est la seule variable énumérée au CAPM, ces variables
sont statistiquement significatives dans la plupart des marchés étudiés, avec des degrés

d'influence différents d'un marché a l'autre, ce qui est considéré comme un point fort de ce
modele proposé en comparaissant avec le CAPM traditionnel.

Mots-clés: Les risques d’investissement sur les marchés financiers, modeles d’évaluation des
actifs financiers, prime de risque du marché, prime de risque des actions, données de Panel
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