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Abstract :

This study aimed to identify what are the determinants that influence the choice of
an appropriate financial structure in the national petroleum firms, was where the
independent variables in profitability, liquidity, growth rate, financial rentability,
economic rentability, size of the firm, the age of the firm, and assets tangibility,
and the variable It is to the financial structure
The sample was adopted in the study is six petroleum national firms located

Hassi Messaoud area during the period 2009-2014, in order to address this issue
we relied on the financial statements of these firms and programs for statistical
analysis of data panel, spss and spreadsheet software Xlstat 2009

Where we used multiple linear regression they stated results through the matrix
of correlations that all independent variables have not a relationship with financial
structure statistical signification unless liquidity and the age of the firm and
through the estimated model shows that it is an inverse relationship, as
autocorrelation results of the mistakes that there is no self-correlation of the errors
showed.

key words
Financial structure, financial ratios, capital structure, private funds, borrowing
rentability, the size of the firm.
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Coefficients®
Model Unstandardized Coeflicients Standardized t Sig.
Coefhicients
B Std. Error Beta
(Constant) ,630 ,761 ,828 ,415
X1 -,094 ,025 -,701 -3,805 ,001
X2 -,190 ,178 -,271 -1,071 ,294
X3 -,025 ,020 -,206 -1,258 ,219
1 X4 -,530 ,416 -1,719 -1,276 ,213
X5 ,680 ,408 2,921 1,666 ,108
X6 ,010 ,026 ,077 ,398 ,694
X7 -,007 ,003 -,370 -2,152 ,041
X8 -,215 ,192 -1,299 -1,120 ,273
a. Dependent Variable : Y
(PSS ) el ol 1l
: CSJ“J‘ Usles
Y =0,630—-0,094 x;— 0,190 x, — 0,025 x5 — 0,53 x4+ 0,68 x5 + 0,01 x, — 0,007 x;—

0,215 x
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Model Summary

Model R R Adjusted R | Std. Error of Change Statistics
Square Square the R Square | F Change df1 df2 Sig. F
Estimate Change Change |
1 ,693 ,480 ,326 ,14889 ,480 3,117 8 27 ,013
a

a. Predictors: (Constant), X8, X6, X2, X3, x1, X7, X4, X5
SPSS zealiy ol ¢l

QU SGAy alanll oladl p adlasY Y5 @13 b)) e sumrg amed) g LUV Jalas gl ¢ 0

QU UGl Brazs alinad) wlaal) G Alas] AN i3y &8 Ll Be Jla O (3-2) Jeid) IV e Aoy g

55 L) 25 B oy ((@=0,05) o BT g2 (sig =0,013) V) sy Ofy (1=0,693) LLYI Jolos iy &
QW S 2l Sl e Lde famal) ) fazt cp BLY

izl Slpadll e SR @ 8ol OF ans ciamge w8 QU1 G alin) il oy 35 Ol Lyl Lo,

hagd e laze) () adl ) QW ISG (3 bl e (048) oliie Lo sy JW ISGA e 5T ) (3g daaz2

R2 sl Jles
b L Jads o (4-2y Jgudd
ANOVA?
Model Sum of Squares df Mean Square F Sig.
Regression ,533 8 ,067 2,967 ,017°
1 Residual ,584 26 ,022
Total 1,117 34

a. Dependent Variable: Y
b. Predictors: (Constant), X8, X2, X3, X7, x1, X6, X4, X5

Adla>] dygme d C'sfgj\ ol T 0,05 o JET 9 Sig.S el Jtlf- I e
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R squared = 0.336
Prob F (statistique)=0.001157
F (statistique)= 8,357
DW stat= 1,868244
il ol z3sf oW 2l —0

o (8l ooy Wl cppiill e JS7OT gl ) Il Ol (3 dsl (el juall 30l Loy
Sl Sledas O L3 LS el S e (U KA mldl pmdd o 5T Ld o (6F ctla] e L
(03 Gl Ty Comge 5T & el coll oS e wld) il e S B0 U alizll

R squared = 0.544966
Prob F (statistique)=0.001216
F (statistique) = 4.790554

DW stat= 2282435

J2 g bl & ol pe s Vg wld) el (3 S5 ) sl st B 0T 1 &) lSW g oF S
D AW el e dul,
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Effect ENTRPRISE
0.039066 1
0.206727 2
-0.048990 3
-0.074242 4
-0.064083 5
-0.058479 6

(EVIEWS) zaliy Sl 1 sl

ob OF (s eadl yasn (ENSP « NAFTAL « ENAFOR) 25 6 <5 ¢4 3 1 o5l cluwshl OL ez oMol Joudl s

CENTP) Ly 2 51 ¢ gl (3 clls o oSO oy QW LlSKn (3 jme s 0576 g Lol L ol
(GTP

i) Sl o B3 Y e,
adlpiall S 2508 0 I 23 gadl -

) el Bl (dila>] AV Wb dwnsll aeq o) (gpite e quT GS}A.;J\ RENRNY:i; ol CUPIEY

bl 2 2 e olegld I KA e ST U (o

04 Gl ay Lo sy ot 2l gl by dlind) Shiaed) 2l Ko 5T Sls OF e Jos oladal) (3 U

R squared = 0.20251
F (statistique) = 4.189944
Prob F (statistique) = 0.023903
DW stat= 1.667379
O S TR IR

OV psin ciflyiall OIS 308y Bl ST 30dy mvamdl JUEN) 2356 0 (3 Ateclly B 3Lacl) Wgls g

D O dl) e iy A Lagrange multiplier) =Y Wil &3y oY1 2350l Ll

37



Byl Jous Slagall (B JW! ISl s Bedodad) Ayl L S Jadll

M\ CJ}C )L\“::'-\ . HO
ilpiall Ol o 2l ST 2346 Ll - HIT

Hausmany Ll o Gow aleg doadl 2o ) iy Laall 2o 4 285 OF LV s 3l o pgbl e

Do Al e iy )

Sozall Sl 2598 jLet - HO

= ol 238 el - HI

05 slll il aaslpzall Sl 2358 Ll (o (HO) Ji ateg Bygins o [l V) G OF 44

P IS e gl S 2308 ga Sl 23 gadl e aag

o eflos pa5 08 ol e A5 Y W8 Slpadl oda OF g W o) o) V) rheas Y ST Ll s 2B

Al dg Slesall QWS e S g 2Y w3y

ool el JoSHN 1 L

X1, X7y sy (7) sl o IS o Lers o o 1 RVl 2lp>—1

Pl Al ) Wy W (12 (11 10 9 8 (7 6y 3> & bl gbl Lo

adey oW Byl o Gl ie Oty X7 9 X1 ppaclly L1 aomyld) o B e $is ) il bl 0)
Jlominls Lze ol g (bl B oo Ly sl Aisb 05T OV 35V s MWL g S JalSS gy ¥ i
(VAR) 3¢

(VAR) g3l @ Wu
ol L ko (13) aolll 8 il w0 L1 o) 2oys L1

1 055 (VAR 7558 0f s b sy (") 201 4l 15 Lo st 1y Lo 2yl U] ooy Jal) 5001 2y

RUTIIE PNV PRI WERY[I FEEI L gl P

ol dhuos (1) gollt & @l ot 350l i =2

38



Byl Jous Slagall (B JW! ISl s Bedodad) Ayl L S Jadll

D(Y.2) = -0.200544 D(Y(-1),2) -0.003818 D(X1(-1)) -0.013559 D(X7(-1)) + 0.023604
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Correlations
x1 x2 x3 x4 x5 X6 X7 x8 y
x1 Correlation de . . . .
1 177 - 111] -336 -,338 ,118 -,325| -410 | -,339
Pearson
Sig. bilatérale) ,301 ,519 ,045 ,044 ,491 ,053 ,013 ,043
x2 Corrélation de
Pearson - 177 1 ,262 278 ,294 ,062 ,307 ,123 | -,101
Sig. bilatérale) ,301 ,123 ,100 ,081 718 ,069 474 ,557
x3 Corrélation de
Pearson - 111 ,262 1 ,281 , 306 -, 125 ,143 227 -, 135
Sig. bilatérale) ,519 ,123 ,096 ,069 ,469 ,407 ,183 ,433
x4 Corrélation de . . .
-,336 ,278 ,281 1 ,994 -,270 L1851 ,965 -,045
Pearson
Sig. bilatérale) ,045 ,100 ,096 ,000 ,112 281 ,000 , 796
x5 Corrélation de R - .
-,338 ,294 , 306,994 1| -283 ,L199 | ,968 -,035
Pearson
Sig. bilatérale) ,044 ,081 ,069 ,000 ,095 ,245 ,000 ,838
x6 Corrélation de . .
,118 062 - 125 -270 -,283 1 -,400 | -,369 ,247
Pearson
Sig. bilatérale) ,491 ,718 ,469 ,112 ,095 ,016 ,027 ,146
x7 Corrélation de N X
-,325 ,307 ,143 ,185 ,199 | -,400 1 ,208 | -,335
Pearson
Sig. bilatérale) ,053 ,069 ,407 281 ,245 ,016 ,224 ,046
x8 Corrélation de . o . X
-,410 ,123 2271 ,965 ,968 -,369 ,208 1{ -029
Pearson
Sig.(bilatérale
) ,013 474 ,183 ,000 ,000 ,027 224 ,866
y Corrélation de R .
-,339 -101| - 135| -,045 -,035 ,247 -,335 -,029 1
Pearson
Sig.(bilatérale
) ,043 ,557 ,433 ,796 ,838 ,146 ,046 ,866

*. La corrélation est significative au niveau 0.05 (bilatéral).

**_La corrélation est significative au niveau 0.01 (bilatéral).
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Dependent Variable: Y

Method: Panel Least Squares

Date: 04/09/16 Time: 23:12

Sample: 2009 2014

Periods included: 6

Cross-sections included: 6
Total panel (balanced) observations: 36

Prob. t-Statistic Std. Error Coefficient Variable
0.0000 5.017880 0.156962 0.787618 C
0.0021 -3.339027 0.019399 -0.064775 X1
0.0022 -3.316171 0.002946 -0.009771 X7
0.184065 Mean dependent var 0.336221R-squared
0.180865 S.D. dependent var 0.295992 Adjusted R-squared
-0.853445  Akaike info criterion 0.151755S.E. of regression
-0.721485 Schwarz criterion 0.759975Sum squared resid
-0.807388 Hannan-Quinn criter. 18.36201Log likelihood
1.868244 Durbin-Watson stat 8.357668F-statistic

0.001157Prob(F-statistic)
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Dependent Variable: Y

Method: Panel Least Squares

Date: 04/09/16 Time: 23:13

Sample: 2009 2014

Periods included: 6

Cross-sections included: 6
Total panel (balanced) observations: 36

Prob. t-Statistic Std. Error Coefficient Variable
0.0436 2.113807 0.208966 0.441713 C
0.1987 -1.316483 0.024224 -0.031890 X1
0.3344 -0.982149 0.003991 -0.003919 X7

Effects Specification

Cross-section fixed (dummy variables)

0.184065
0.180865
-0.953245
-0.601352
-0.830425
2.282435

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

0.544966R-squared
0.431208 Adjusted R-squared
0.136405S.E. of regression
0.520978Sum squared resid
25.15841Log likelihood
4.790554 F-statistic
0.001216Prob(F-statistic)

(EVIEWS) zaliy Sl 1 jdall



Z\.j\}.i.ad\

W z3ge0 1 04 ouled!

Dependent Variable: Y
Method: Panel EGLS (Cross-section random effects)
Date: 04/09/16 Time: 23:14
Sample: 2009 2014
Periods included: 6
Cross-sections included: 6
Total panel (balanced) observations: 36
Swamy and Arora estimator of component variances

Prob. t-Statistic Std. Error Coefficient Variable
0.0006 3.776349 0.172724 0.652265 C
0.0180 -2.489692 0.020572 -0.051219 X1
0.0261 -2.329128 0.003229 -0.007522 X7
Effects Specification
Rho S.D.
0.1904 0.066157Cross-section random
0.8096 0.136405Idiosyncratic random
Weighted Statistics
0.118533 Mean dependent var 0.202511R-squared
0.151379 S.D. dependent var 0.154178 Adjusted R-squared
0.639620 Sum squared resid 0.139221S.E. of regression
2.029735 Durbin-Watson stat 4.189944 F-statistic
0.023903 Prob(F-statistic)
Unweighted Statistics
0.184065 Mean dependent var 0.319934R-squared
1.667379 Durbin-Watson stat 0.778623 Sum squared resid
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Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Chi-Sq.
Prob.  Chi-Sq. d.f. StatisticTest Summary
0.1848 2 3.376431Cross-section random

Cross-section random effects test comparisons:

Prob. Var(Diff.) Random Fixed Variable
0.1307 0.000164 -0.051219  -0.031890 X1
0.1244 0.000005 -0.007522  -0.003919 X7
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Sl ki (V) joiiadd Gy izt 0 06 goekad)

Panel unit root test: Summary
Series: Y
Date: 04/10/16 Time: 00:08
Sample: 2009 2014
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
Balanced observations for each test

Cross-
Obs sections  Prob.** Statistic Method

Null: Unit root (assumes common unit root process)

30 6 0.0000 -7.95310  Levin, Lin & Chu t*

Null: Unit root (assumes individual unit root process)

30 6 0.0174 -2.11009  Im, Pesaran and Shin W-stat
30 6 0.0086 26.6738  ADF - Fisher Chi-square
30 6 0.0005 347644 PP - Fisher Chi-square

Panel unit root test: Summary
Series: Y
Date: 04/10/16 Time: 00:09
Sample: 2009 2014
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
Balanced observations for each test

Cross-
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Obs sections  Prob.** Statistic Method
Null: Unit root (assumes common unit oot process)
30 6 0.0000  -11.7896 Levin, Lin & Chu t*
24 6 0.1291 -1.13069 Breitung t-stat
Null: Unit root (assumes individual unit root process)
30 6 0.2555 -0.65723 Im, Pesaran and Shin W-stat
30 6 0.0645 20.1383 ADF - Fisher Chi-square
30 6 0.0003 36.5469 PP - Fisher Chi-square

Null Hypothesis: Unit root (common unit root process)
Series: 'Y
Date: 04/10/16 Time: 00:10
Sample: 2009 2014
Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0
Total (balanced) observations: 24
Cross-sections included: 6

Prob.** Statistic Method

0.1291 -1.13069 Breitung t-stat

SV Ayl e Bl s () ekl gyt 07 glad)
Panel unit root test: Summary
Series: D(Y)
Date: 04/10/16 Time: 00:13
Sample: 2009 2014
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
Balanced observations for each test

Cross-
Obs sections  Prob.** Statistic Method
Null: Unit root (assumes common unit root process)
24 6 0.0000  -13.7633 Levin, Lin & Chu t*

Null: Unit root (assumes individual unit root process)

24 6 0.0000 -4.57478 Im, Pesaran and Shin W-stat
24 6 0.0007 33.7927 ADF - Fisher Chi-square
24 6 0.0001 38.7864 PP - Fisher Chi-square

Panel unit root test: Summary
Series: D(Y)
Date: 04/10/16 Time: 00:14
Sample: 2009 2014
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
Balanced observations for each test

Cross-
Obs sections  Prob.** Statistic Method

Null: Unit root (assumes common unit root process)

24 6 0.0000  -16.7401 Levin, Lin & Chu t*
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18 6 0.1197  -1.17630 Breitung t-stat
Null: Unit root (assumes individual unit root process)
24 6 0.1387 -1.08612 Im, Pesaran and Shin W-stat
24 6 0.1203 17.8504 ADF - Fisher Chi-square
24 6 0.0011 32.5676 PP - Fisher Chi-square

Null Hypothesis: Stationarity
Series: D(Y)
Date: 04/10/16 Time: 00:16
Sample: 2009 2014
Exogenous variables: Individual effects, individual linear trends
Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 30
Cross-sections included: 6

Prob.** Statistic Method
0.0000 25.4022 Hadri Z-stat
0.0000 25.4022 Heteroscedastic Consistent Z-stat

(EVIEWS) zaliy Sl 2 1 sl
LS Ayl e Bl wis (Y) einedd Ayl Et) 1 08 okt

Panel unit root test: Summary
Series: D(Y,2)
Date: 04/10/16 Time: 00:21
Sample: 2009 2014
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
Balanced observations for each test

Cross-
Obs sections  Prob.** Statistic Method

Null: Unit root (assumes common unit root process)

18 6 0.0000  -15.5836 Levin, Lin & Chu t*

Null: Unit root (assumes individual unit root process)

18 6 0.0057 27.9170 ADF - Fisher Chi-square
18 6 0.0017 31.3418 PP - Fisher Chi-square

Panel unit root test: Summary
Series: D(Y,2)
Date: 04/10/16 Time: 00:24
Sample: 2009 2014
Exogenous variables: None
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0
Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Obs sections  Prob.** Statistic Method

Null: Unit root (assumes common unit root process)
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18 6 0.0000  -14.8365 Levin, Lin & Chu t*
Null: Unit root (assumes individual unit root process)

18 6 0.0000 63.3472 ADF - Fisher Chi-square

18 6 0.0000 63.3472 PP - Fisher Chi-square

Null Hypothesis: Unit root (common unit root process)
Series: D(Y,2)
Date: 04/10/16 Time: 00:25
Sample: 2009 2014
Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0
Total (balanced) observations: 12
Cross-sections included: 6

Prob.** Statistic Method
0.8905 1.22896 Breitung t-stat

Null Hypothesis: Unit root (common unit root process)
Series: D(Y,2)
Date: 04/10/16 Time: 00:25
Sample: 2009 2014
Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0
Total (balanced) observations: 12
Cross-sections included: 6

Prob.** Statistic Method
0.8905 1.22896 Breitung t-stat

Null Hypothesis: Stationarity

Series: D(Y,2)

Date: 04/10/16 Time: 00:29

Sample: 2009 2014

Exogenous variables: Individual effects, individual linear trends
Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 24

Cross-sections included: 6

Prob.** Statistic Method
0.0000 23.8266 Hadri Z-stat
0.0000 20.9271 Heteroscedastic Consistent Z-stat
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Panel unit root test: Summary
Series: X1
Date: 04/10/16 Time: 17:59
Sample: 2009 2014
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
Balanced observations for each test

Cross-
Obs sections  Prob.** Statistic Method

Null: Unit root (assumes common unit root process)

30 6 0.0000  -6.51664 Levin, Lin & Chu t*
Null: Unit root (assumes individual unit root process)
30 6 0.0619 -1.53893 Im, Pesaran and Shin W-stat
30 6 0.0198 24.0820 ADF - Fisher Chi-square
30 6 0.0067 27.4074 PP - Fisher Chi-square

Null Hypothesis: Unit root (common unit root process)
Series: X1
Date: 04/10/16 Time: 18:00
Sample: 2009 2014
Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0
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Total (balanced) observations: 24
Cross-sections included: 6

Prob.** Statistic Method

0.2219 -0.76573 Breitung t-stat

Null Hypothesis: Stationarity
Series: X1
Date: 04/10/16 Time: 18:01
Sample: 2009 2014
Exogenous variables: Individual effects, individual linear trends
Newey-West automatic bandwidth selection and Bartlett kernel
Total (balanced) observations: 36
Cross-sections included: 6

Prob.** Statistic Method
0.0000 25.4022 Hadri Z-stat
0.0000 25.4022 Heteroscedastic Consistent Z-stat

“ . . "
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Panel unit root test: Summary
Series: D(X1)
Date: 04/10/16 Time: 18:05
Sample: 2009 2014
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
Balanced observations for each test

Cross-
Obs sections  Prob.** Statistic Method

Null: Unit root (assumes common unit root process)

24 6 0.0000  -11.2340 Levin, Lin & Chu t*

Null: Unit root (assumes individual unit root process)

24 6 0.0000 -3.96092 Im, Pesaran and Shin W-stat
24 6 0.0031 29.6611 ADF - Fisher Chi-square
24 6 0.0004 35.3974 PP - Fisher Chi-square

Panel unit root test: Summary
Series: D(X1)
Date: 04/10/16 Time: 18:06
Sample: 2009 2014
Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags
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Automatic lag length selection based on SIC: 0
Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Obs sections  Prob.** Statistic Method
Null: Unit root (assumes common unit root process)

24 6 0.0000  -35.1278 Levin, Lin & Chu t*
18 6 0.0821 -1.39118 Breitung t-stat
Null: Unit root (assumes individual unit root process)
24 6 0.0009 -3.12284 Im, Pesaran and Shin W-stat
24 6 0.0109 25.9500 ADF - Fisher Chi-square
24 6 0.0000 44.8700 PP - Fisher Chi-square

Panel unit root test: Summary
Series: D(X1)
Date: 04/10/16 Time: 18:10
Sample: 2009 2014
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
Balanced observations for each test

Cross-
Obs sections  Prob.** Statistic Method
Null: Unit root (assumes common unit root process)
24 6 0.0000  -11.2340 Levin, Lin & Chu t*

Null: Unit root (assumes individual unit root process)

24 6 0.0000 -3.96092 Im, Pesaran and Shin W-stat
24 6 0.0031 29.6611 ADF - Fisher Chi-square
24 6 0.0004 35.3974 PP - Fisher Chi-square
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Panel unit root test: Summary
Series: LX7
Date: 04/10/16 Time: 21:27
Sample: 2009 2014
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
Balanced observations for each test

Cross-
Obs sections  Prob.** Statistic Method
Null: Unit root (assumes common unit root process)
30 6 0.0000  -126.810 Levin, Lin & Chu t*

Null: Unit root (assumes individual unit root process)

30 6 0.0000 -38.9352 Im, Pesaran and Shin W-stat
30 6 0.0003 36.0501 ADF - Fisher Chi-square
30 6 0.0004 35.6649 PP - Fisher Chi-square

Panel unit root test: Summary
Series: LX7
Date: 04/10/16 Time: 21:29
Sample: 2009 2014

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



Balanced observations for each test

Cross-
Obs sections  Prob.** Statistic Method

Null: Unit root (assumes common unit root process)

30 6 0.0000 -113.375  Levin, Lin & Chu t*
24 6 0.9999 3.66779  Breitung t-stat
Null: Unit root (assumes individual unit root process)
30 6 0.0000 -24.9790 Im, Pesaran and Shin W-stat
30 6 0.0000 43.4301  ADF - Fisher Chi-square
30 6 0.0000 62.7996 PP - Fisher Chi-square

Panel unit root test: Summary
Series: LX7
Date: 04/10/16 Time: 21:30
Sample: 2009 2014
Exogenous variables: None
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0
Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Obs sections  Prob.** Statistic Method

Null: Unit root (assumes common unit root process)

30 6 1.0000 61.6839  Levin, Lin & Chu t*
Null: Unit root (assumes individual unit root process)

30 6 0.9920 3.39640  ADF - Fisher Chi-square

30 6 0.9986 2.37286 PP - Fisher Chi-square
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Panel unit root test: Summary
Series: D(LX7)
Date: 04/10/16 Time: 21:31
Sample: 2009 2014
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
Balanced observations for each test

Cross-
Obs sections  Prob.** Statistic Method
Null: Unit root (assumes common unit root process)
24 6 0.0000  -64.3892 Levin, Lin & Chu t*
Null: Unit root (assumes individual unit root process)
24 6 0.0000 -53.0484 Im, Pesaran and Shin W-stat
24 6 0.0000 62.5751 ADF - Fisher Chi-square
24 6 0.0000 62.5751 PP - Fisher Chi-square

Panel unit root test: Summary
Series: D(LX7)
Date: 04/10/16 Time: 21:33
Sample: 2009 2014
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



Balanced observations for each test

Cross-
Obs sections  Prob.** Statistic Method

Null: Unit root (assumes common unit root process)

24 6 0.0000  -48.0614 Levin, Lin & Chu t*
18 6 0.9973 2.78288 Breitung t-stat
Null: Unit root (assumes individual unit root process)
24 6 0.0000 -34.5025 Im, Pesaran and Shin W-stat
24 6 0.0000 66.0503 ADF - Fisher Chi-square
24 6 0.0000 95.1067 PP - Fisher Chi-square

Panel unit root test: Summary
Series: D(LX7)
Date: 04/10/16 Time: 21:35
Sample: 2009 2014
Exogenous variables: None
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0
Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test

Cross-
Obs sections  Prob.** Statistic Method

Null: Unit root (assumes common unit root process)

24 6 0.0000  -30.2917 Levin, Lin & Chu t*
Null: Unit root (assumes individual unit root process)

24 6 0.0000 82.7609 ADF - Fisher Chi-square

24 6 0.0000 76.4992 PP - Fisher Chi-square
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VAR Lag Order Selection Criteria
Endogenous variables: D(Y,2) D(X1) D(X7)
Exogenous variables: C
Date: 04/10/16 Time: 22:38
Sample: 2009 2014
Included observations: 18

HQ sC AIC FPE LR LogL Lag
-65.09884  -64.97091* -65.11931 1.05¢-32 NA* 589.0737 0
-65.19518*  -64.68345 -65.27703*  9.18e-33* 16.20810 599.4932 1

* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error
AIC: Akaike information criterion
SC: Schwarz information criterion
HQ: Hannan-Quinn information criterion
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Bayesian VAR Estimates

Date: 04/10/16 Time: 23:23

Sample (adjusted): 2012 2014
Included observations: 18 after adjustments

Prior type: Litterman/Minnesota
Initial residual covariance: Univariate AR
Hyper-parameters: Mu: 0, L1: 0.1, L2: 0.99, L3: 1
Standard errors in () & t-statistics in [ ]

D(X7) D(X1) D(Y.2)

6.94E-17 -0.093008 -0.200544 D(Y(-1),2)
(2.0E-17) (0.35023) (0.08442)
[3.51308] [-0.26556]  [-2.37565]

-6.94E-18 -0.020023 -0.003818 D(X1(-1))
(4.8E-18) (0.08661) (0.02057)
[-1.43138] [-0.23120] [-0.18562]

3.47E-18 0.005158 -0.013559 D(X7(-1))
(1.7E-18) (0.02946) (0.00705)
[2.08875]  [0.17508]  [-1.92370]

1.000000 0.044843 0.023604 C
(1.5E-17) (0.26151) (0.06258)
[ 6.8¢+16] [0.17148] [0.37718]
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NA
NA
3.88E-30
5.27E-16
-4.666667

1.000000
0.000000

0.015987
-0.194872
19.35740
1.175870
0.075820
0.052312
1.075719

0.376276
0.242621
1.578081
0.335738
2.815276
0.016940
0.385784

R-squared

Adj. R-squared
Sum sq. resids
S.E. equation
F-statistic

Mean dependent
S.D. dependent

Estimation Method: Least Squares
Date: 04/10/16 Time: 23:25
Sample: 2012 2014
Included observations: 18
Total system (balanced) observations 54

Prob.

t-Statistic

Std. Error  Coefficient

0.0000
0.3765
0.0457
0.8923
0.6053
0.6282
0.9845
0.8775
0.6667
0.8412
0.6643
0.0000

-4.792636
-0.893903
-2.059591
0.136219
-0.520746
-0.487824
0.019562
0.155024
0.433796
-0.201586
-0.437070
1.66E+16

0.148645  -0.712401 c(1)
0.039122  -0.034971 C(2)
0.007056  -0.014533 C(3)
0.058884  0.008021 C(4)
0702323 -0.365732 C(5)
0.184847  -0.090173 C(6)
0.033340  0.000652 C(7)
0278218  0.043131 C(8)
1.52E-16  6.58E-17 C(9)
3.99E-17  -8.05E-18 C(10)
7.20E-18  -3.15E-18 c(11)
6.01E-17  1.000000 C(12)

2.26E-33Determinant residual covariance

Equation: D(Y,2) = C(1)*D(Y(-1),2) + C(2)*D(X1(-1)) + C(3)*D(X7(-1)) +

C4)

Observations: 18

0.016940 Mean dependent var
0.385784 S.D. dependent var
0.851446 Sum squared resid

0.663473R-squared
0.591360Adjusted R-squared
0.246612S.E. of regression

2.203595Durbin-Watson stat
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Equation: D(X1) = C(5)*D(Y(-1),2) + C(6)*D(X1(-1)) + C(7)*D(X7(-1)) + C(8)
Observations: 18

0.052312 Mean dependent var 0.033759R-squared
1.075719 S.D. dependent var -0.173293 Adjusted R-squared
19.00780 Sum squared resid 1.165204S.E. of regression

2.708531Durbin-Watson stat

Equation: D(X7) = C(9)*D(Y(-1),2) + C(10)*D(X1(-1)) + C(11)*D(X7(-1)) +
C(12)
Observations: 18

2.52E-16 S.E. of regression 1.000000Mean dependent var
8.87E-31Sum squared resid
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D(X7) D(X1) Period
5.30E-18 -0.145203 1
2.28E-17 -0.026302 2
-4.15E-18 0.006333 3
8.32E-19 -0.001301 4
-1.68E-19 0.000264 5
3.41E-20 -5.34E-05 6
-6.90E-21 1.08E-05 7
1.40E-21 -2.19E-06 8
-2.83E-22 4.43E-07 9
5.73E-23 -8.98E-08 10
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