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The Summary:
the aim of the study to the question whether there was the impact of the financial raise
revenue shares of sectors of the Abu Dhabi Stock Exchange during the period from 2006 to
2015, to achieve this objective was the use of models of the time series CT scan based on: the
return on the Arrow (EPS) variable continued and financial lifting the representatives of a
range of booster ratios financial regulations (DA, DP, LdA,LDP) independent subqueries
Study has a positive impact, negative financial lifting at the time of the adoption of the
proportion of total debt to property rights (DP), the proportion of long-term debt to property
respectively as indicators to measure the impact of the financial lifting of the arights (LDP
revenues of the shares of sectors of the Abu Dhabi Stock Exchange and the static analysis, the
existence of the impact of the negative short-term financial lifting represented by the total

debt to the property rights of the revenues of the shares of stock exchange sectors in the study

Keywords:stock dividends, financial lifting, Gaza, time series computed tomography .
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St @B i 9 ! Wile D2 el

i gl B psd
year | eps da dp Ida Ldp year | ep=s da dp Id= Ldp
2006 | 0,5429 |0,2498 | 54433 | 0363 |0,7804 2006 | 0,0684| 0,6078 | 53177 | 04253 | 4,0087
2007 08 0,744 | 7,04 | 04357 |0,9454 2007 | 0135 | 0,6231 | 47238 | 0,5325( 4,059
2008 | 05032 |0,8515 | 7,95 | 05084 |1,0888 2008 | 019 | 06304 | 67272 | 05625 &,1462
2008 | 0324 (08379 | 656 | 04748 |1,0008 2009 ( 002 | 06128 | 45113 | 05277 | 40076
2010 | 0412 02404 | 684 | 04272 |0,9185 2000 | 0085 | 0,625 | 55446 | 05364 | 5,0315
2011 | 0,4107 [0,8398 | 6,43 | 0,4096 [0,8806 2011| 009 | 0,6091 | 42984 [ 03934 3,5356
2012 [ 0,4961 [08447 | 559 | 0341 o733 2012 | 0101 | 0,5985 | 43235 | 03452 | 3212
2013 | o054 |oBsoe| 5,75 | 03087 |o06637 2013 | -0,167| 0,5885 | 46428 | 0,2883 | 1,3753
2014| 085 |o8532 | 592 | 01563 |03361 2014 | 0102 | 0,5868 | 62364 | 03146 2115
2015 | Q75 |0,8572 | 6,11 |0,2031 |0,4368 2015 | 0,05 | 0,5982 | 68513 | 03267 | 4,5858
Syl R .
a.d‘;.'l.u;""" Flizd
year | eps da dp Ida Ldp
2006 | 0,0425 |0,4578 | 1, 7445 | 01967 |0,6013 year | eps da dp Ida Ldp
2007 | 0678 |o3m73 | 10388 02448 |o722 2006 | 0,5606 |0,6078 | 1,008% | 0,1175 (0,2274
2008 .:154 .:,:4544 1:2155 .:,:2155 ':':E-E" 2007 | 0,826 |0,4068 | 0,7389 | 0,1575 |0,2852
2009 | 0,19 |0,5548 | 17547 | 03846 |1,247 2008 | 08185 10,4252 | 07135 | Q13 10,2215
2010 -2,15 |0,6217 | 53198 | 02479 |o,B385 2005 | 08% |05 | O731E 10155 054
. . d : . 2010 | 0,5125 |0,4531 [ 078928 | 0113 |0,2212
2011) 005 |0,5835 | 2587 | 02852 1,1324 2011 | 0415 |0,4268 | 08766 | 0o% |0,1778
2012 | 0,185 |0,5007 | 16276 | 00648 |p,2293 2012 | 0412 |05494 | 14525 | 0ps29 |0,089
2013 021 0,423 | 09565 | 00631 |0,1267 2013 | 0,4325 | 0,539 13366 | 00521 |0,0394
2014 ) 0182 [0,3678 | 06798 | 0,1445 |0,2356 2014 | 0,4873 |0,5502 | 1,228 | 01732 |0,3282
2015 | 0,2015 [0,2174 [ 05244 | 01200 |p, 1533 2015 | 0,5073 |0,5478 | 1,71 | 01526 [0,3383
i i Irlugh p U3
year | eps da dp Ida Idp
2006 | 0,0858 | 02684 | 04532 | 00419 | 00753 year | eps da dp ida Idp
2007 | 0320 | 01421 | 0,2307 | 00386 | 00581 2006 | 0,6938| 0,5099 | 19738 | 01957 | 0,7128
2008 | 0224 | 01944 | 0,401% | 0,0337 | 00679 2007 | 0,4767| 0507 | 34814 | 02328] 1,7036
2009 | 0055 | 0,1934 | 0,3087 | 00267 | 00465 2008 | 0,7187| 0,5262 | 2,3351 | 02625 1,1965
2010 | 0,5597 | 04124 | 09141 | 00268 | 00489 2009 | 0,9827| 0,5708 | 2,5127 | 0307 | 1,3552
2001 | 0,1413 | 0,379 | 0,6267 | 00798 | 01551 2000 | 1,0093| o542 | 1,208 o230 0,721
2012 - 0,2106 | 0,4831 | 00755 | 01243 2011 | 1,2825| 0,4118 | 7078 | 01815 0375
0,4563 2012 |o,5813| 05377 | 19272 | 01158 | o.2002
2013 -C'_,Erq- ':'_,3313 ':'_,5?% :!,:'?4 ':'_,1421 2013 ':'_.454? ':'_.4?31 1};‘34 ':'_.155? .:.‘.154?
2014 | 0,324 [ 02337 | 0,331 | 0.0002 | 0,0003 2014 | o072 | 05295 | 1,97 |o01523( 0,2008
2015 | o562 02121 | 02308 | 00235 | Q036 2015 |0,5407| 04762 | 1,2476 | 0,1227 | 0,3012
PN ::_L'ﬁu RN ;,.d‘,
Year | eps da dp Ida ldp year year eps da dp Ida dp
2006 | 0,6867 |0,3323 | 05804 | 01782 |0,3326 (2008 2006 | 0,082 0,235 | 0,3682 | 0,0731 |o1142
2007 077 |o02858 | 04814 | 01143 (0,208 (2007 2007 | 0,4222| 0,118 | 0,142 | 0,0152 (00216
208 | o088 |o.3743 | 0785 | 0122 |o2837 (2008 2008 0232 | 0,217 | 0,323 (0,1302 | 01433
2009 | 0855 |0,3292 | 06099 | 02392 | 049 |2000 2003 1353 0,963 | 0,2385 | 0,1015 | 01335
2010 | 0375 |0,3375 | 05381 | 02256 |0,4562 (2010 2010 | 0,045 | 0,222 | 0,352 | 0,0858 | 0,142
2011 | 0555 [0,3348 [ 05783 | 01987 [0,3871 [2011 2011 - 0,2725 | 0,4562 | o,0847 |o1493
2012 | 043 |0,3051 | 05199 | 0,427 | 0255 |2012 0,009
2012 | o083 | 0,278 | 0,4525 | o,0281 |oo243
2013 | o043 |o0,2305 [ 04774| 01175 [0,18%5 [2013 3013 | 0,0052| 02882 | 0,482 | 0,000 |00e13
2014 | 0525 |0,3905 | 06456 | 02274 |0,3632 |2014 2012 | 0,0808| 0,2738 | 0,238 | 0,0718 |0,1228
2015 0,7 0,3485 | 0,547 | 0,2165 |0,3332 (2015 2015 | 0,104 | 0,2524 | 0,3872 | 0,1111 |0,17E9
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Cepandent Variable: EP5
Method: Fanel Least Squares
Oate: 040818 Time: 23.55
Sample: 2006 2015
Periods induded: 10 Dependent Variable: EPS
Cross-secfions included: 3 Methed: Panel Least Squares
Totl panel (unbalanced) obseratons: B3 Date: 040846 Time: 2156
Sample: 2006 2015
Prob. t-Statistic 5. Emor  Coefiicient Variable Perieds induded: 10
Crosszecions included: 3
0000 4088757 0248784 1017146 C Totsl panel {unbslanced) obserabons: 83
05583 0052484 0513857 003228 CA
0 0000 . 0084251 D3T1040 0P Prob. t-Siatistic 5d. Emmor  Coefiicient ariable
01758 -1368885 050631 DBZIMMT LOA
0 D005 1641318 0088574  0.280554 LOP DEESE  JDEBES41 0168857  D0STTEZ c
00114 2588012 0461750 11535014 )
Efiects Specification 00020 -11BEEZD .168555 DF
0.0082 2B0TRE 1583152 LDA
Cross-secton Boed (dummy vaniables) 02158 1247273 0072054 LOF
0.3482%4  Mean dependent var 0513025 R-squared 0.248334  Mean dependent var 0188500 R-squared
0433870 5.0, dependent var 0551524 Adjusted R-squared 0433670 5D, dependent var 0.128905Adjusted R-squared
0.438372  Akaike inb oiterion 02202525 E. of regression 1083468 Akaik= info oriterion 0.4D4TES5E. of regression
0851881 Schwarz criterion 5404471 Sum squared resid 1223279 Schwarz crierion 1378141 Sum squared resid
0.844852 Hannan-Cuinn crier. 9177551 Log likefihood 1.138827  Hannan-Cuinn crier. -43 21434 Log likelihood
1.34822%  Durbin-Watson stat 1003253 F-=tatistic 1158220  Durbin-Watson stat 4 2E55E3 F-= tatistic
0000000 Prob{F-statistich 0003473 Prob{F-stEtistic)

gl

Cependent Variable: EPS
Methed: Panel EGLS {Cross-section random efects)
Dste: 0408AE Time: 2355
Sample: 2008 2015
Pericds induded: 10
Cross-secions included: 3
Totsl panel (unbalanced) obserafions: &5
Swamy and Arora estimaior of component wariances
Prob. t-Sististic 5. Ermer  Coefiicient Varisble
03T 1438814 O208TEE 0309895 C
01302 1528288 DEZZ4T1 0 THB48T CA
00D -4 237535 0054438 0230431 oF
0 A3Es 0ATI0TE 0545880 0257150 LDA
0 BEE 1738452 00TEBZE 0133585 LOF
Efects Spedfication
Rho 5D.
0 4040 02235013 Cross-section random
0 5960 0250252 idicsyncratic random
Wepht=d Statizfics
0.12437T%  M=an dependent var 0166738 R-squared
0.358211 5D dependent var 0127055 Adjusted R-sguared
9418003  Sum sguared resid 03348065 E. of regression
1.250088 Durbin-\Watson stat 4 202170 F-=tatistic
0U0ATER Prob{F-sttistic
Unweighted Statistics
0.346334  M=an dependent var -0.195375 R-=quared
0.55773%  Durbin-VWatson stat 1584578 Sum squared resid
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Cormelsed Random Efiects - Hausman Test
Eguaton: Untted
Test cross-secton random eS=cts

Chi-S5q.
Prob. Chi-Sg. d.f StatisticTest Summany
0 6D 4 31. T84T 48 Cross-section random

Cros=-saction random =fiects =5t comipsrisons:

Prob. War{OaFE ) Famsdbzm Fied Wariable
0173 0103548 0. TeB4ET DI3Z20G (07
[ 0001178 -0 230431 <0AT1040 oE
LR DOTIZES D25T180 -0 EZ234T LA
0 D03 00e3EEa 0133585 0350554 L

© 95y dslas ol

Lagrangs Multiplier Tests or Random ESscs
Mull hypotheses: Mo efiecs
Alternative hypotheses: Two-sided (Breusch-Pagan) and ons-sidad
(gl others) slternatives
Test Hypothesis
Cross-s=cbon Tims= Boith
Breusch-Pagan 52 35514 1 544582 24 ZEREZ
{10060 D0 {0.1832) {01 OR0eNy
Honds 9610158 -1.354518 5 BOE335
{10060 D0} - {100 ODR0e
Kling-Ws 9610158 -1.354518 3 24T0EE
{10060 D0 - {10 D00
Standsrdired Homds 10,0042 -1.152053 ZEI442
{10060 D0} - {00024}
Standardized KingWu 1002042 -1 152053 DEIETED
{10060 D0} - {02551}
Gourieriow:, et al*® —_ —_ o2 ARE14
(= 0.01)
“Mioed chi-sgesre ssymptotic oritical wwlees:
1% T.285
5% 4. 321
10 2.852
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Dependent Variable: EPS
Method: Panel Least Squares
Date: 05/03/16 Time: 23:14
Sample (adjusted): 2007 2015
Periods included: 9
Cross-sections included: 9
Total panel (unbalanced) observations: 79
Convergence achieved after 11 iterations

Variable Coefficient  Std. Error t-Statistic Prob.
C 1.020050 0.284995 3.579187 0.0007
DA 0.329487 0.670809 0.491179 0.6250
DP -0.436471 0.065494 -6.664260 0.0000
LDA -1.037978 0.697616 -1.487893 0.1416
LDP 0.418308 0.094783 4.413306 0.0000
AR(2) 0.422123 0.129088 3.270031 0.0017

Effects Specification

Cross-section fixed (dummy variables)

R-squared0.652894 Mean dependent var0.350589
Adjusted R-squared0.583473 S.D. dependent var0.450698
S.E. of regression0.290876 Akaike info criterion0.527530
Sum squared resid5.499571 Schwarz criterion0.947432
Log likelihood-6.837424 Hannan-Quinn criter.0.695755
F-statistic9.404825 Durbin-Watson stat1.805304

Prob(F-statistic)0.000000

Inverted AR Roots 42
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Panel unit reot £5t Summarny
Series IEPS)
Dake: DE0SAE Time: 1940
Sample: 2006 2015
Expgenous variables: Individual efiects, individual linear trends
Automatic selecton of maximem lags
Awomatic lag length selection based on SIC: Oto 1
MeweyWest automat: bandwidth selection and Bartlet kemel

Cross-

Ob= sections  Prob.™ Sttistic Method

Iull: Unit root {Sssumes common wnit root prooessy
i3] 3 0.0000  -116269 Levin, Lin & Chu t
57 3 01381 -1.0888% Breitung t-stat
Mull: Unit root {assumes individual wnit root process)
[ici} ] 0.0234  -13888T Im, Pesaran and Shin W-sat
[i:i] 3 0.0021 35,9343 ADF - Fisher Chi-zquare
iz} ] 0.0  T3.3514 PP - Fisher Chi-square

Panel wnit root st Summany
Serizs EFS
Dae: D508AG Time: 1925
Sample: 2008 2015

Exogencus variables: Indiwdual efiecs, indivdual linsar trends

Automatic selecton of maimem lags
Auwomatc lag length selection based on SIC: 0 to 1
MeweyWest sutomatic bandwidth selection and Bartlett kemel

Cross-
Obs zections  Prob.~ Sttistic  Method

Mull; Unit root (sssumes common unit oot process)

[i:] 3 0.0038  -285T58 Levin, Lin & Chu
&7 3 0.0447 183815 Breitung t-stat

Iull: Unit reot {a=swmes individual unit root process)

T8 2 03854  DAIEE |m, Pesaran and ShinW-sist
[} 3 02508  21.5883 ADF - Fisher Chi-square
[} 3 02188  22.3004 PP - Fisher Chi-square

Null Hypothesis: Unit root (common wnit reot process)

Series: DA

Date: (504G Time: 2030

Sample: 2006 2015

Exogenous warisbles: Individus] efiects, individual linear frends
Automsatic selection of maximum lags

Automatic lag length selecion based on SIC: 0 o 1

Total number of obsarvations: 53

Cross-secons incleded: 5

Method Stafi sic Prob.=

Breitung t-stat 0.76T14 0TTEG

** Probabiliies are compued assuming asympotic normality

Mull Hypothesis: Statonarity

Series DA

Date: 054016 Time: 20:31

Sample: 2006 2015

Expgenous varisbles: |ndiwdus] efiects, indivdual linsar trend s
Mewsy\West sutomatic bandwidth selecton and Bartlett ke mel
Total {balanced) observations: 30

Cross-sechions induded: 3

Method Stafi sic Prob.=

Hadri Z-s&t 581715 00000
Heteroscedastic ConsisEnt Z-stat 5.84275 000060

= Mote: High sulocornektion leads to sewvers sze distortion in Hadri test,
leading to ower-gjecton of the null.
= Probabilities are compuied assuming asympotic normality

Panel unit root €5t Summany

Series: DA

Date: 051046 Time: 229

Sample: 006 2015

Expgenous warisbles: Individis] efects

Automatic selecton of maxdmum lags

Automatic lag length seleciion based on 51C: 0 b 1
Mewey st aupmatic bandwidth selection and Barfiett kemel

Cross-

Method Stafisfic  Prob™  sedfions Obs

Muill: Unit root {ascumes comimeon wnit root process)

Levin, Lin & Chu t 473502 0.0000 ] Iit]
Mull: Unitt root {s=scumes indi widual unit reot process)

Im, Pesaran and Shin W-sat 183290 0.0335 3 T8
ADF - Fisher Chi-squars Naa Q025G 3 T8
PP - Fisher Chi-squars BTHET 00518 3 B

** Probabilites for Fisher ©sts are computed using an asymptotic Chi
-square distribution. Al ofher 5k assume asympotic normality.

MNull Hypothesis: Sationarty

Senizs: DJDA)

Date: 051046 Time: 2033

Sample: 2006 2015

Exogencus waniables: Individusl efiects, individual linsar rends
MNeweyWest aubmatic bandwidth selection and Bartiett kemel
Totl {balanced) obeerations: 81

Panel wnit root E5t Summany
Sznies: DDA

Date: I L
Sample: 2006 2015
Exogenous warisbles: Individus] efiedts, individual linsar rends
Automstic selection of maxdmum lags

Automstic lag length selecion bassd on SIC: 0 10 1
NeweyWest aromatic bandwidth selection and Bartett kemel

** Probabiliies are compuried assuming asympofic normality

Inermediaie results on D{DA)

cC cfions included: S Cross-
Eross-secfons included: 3 Method Stafisfic  Prob.~  sections Obs
y . - Mull: Unit root {3ssumes common unit root process)
Method Stafsfc Prob. Lewin, Lin & Chu £ 134205 0.0000 3 0
Hadri Z-stat B DBZES 0.0000 Breitung t-stat 241413 0.0079 3 81
Heerosoedastc Consisent Zs &t 15,7337 0,000
Mull: Unit root {sssumes indi wdusal unit root process)
- . . . § . . Im, Pesaran and Shin W-sat -2.32345 00101 ] T
Note: High autecornrelation leads o severe size distorfion in Hadri st, ADF - Fighar Chi-zzuare E{.8841  0.0000 g i
leading o ower-rejection of the null. PP - Fisher Chi-squars 51.787  0.0000 3 T2

=* Probabiliies for Fisher &sts are computed using an asymptotic Chi
-square distribution. Al other £st assume asympiotc normality.




Mull Hypothesis: Sttionarty

Series: DP

Cak: 051046 Time: 20:35

Sample: 2006 2015

Exogencus waniables: Individus| efiects, individusl linear trends
MeweyWest suomatic bandwidth selection and Bartiett kemel

Panel unit reot £5t Summany

Series: OF

Dat: 0510AE  Time: 2034

Sample: 2006 2015

Exogenous warisbles: Individusl efiects, individual lingar rends
Automatic selecton of madmem lags

Automatic lag length selecion based on SIC: 0 0 1
WNewsyVest awpmatc bandwidth selection and Barfett kemel

Cross-
Totl {balanced) cbeenations: 50 Method Stafsfc  Prob.~  sections  Obs
- e ik A Mull: Uit root {sssumes common unit root process)
Cross-sections incleded: 5 Levin, Lin & Chu T 420471 0.0000 3 7
Breitung t-stat -1.72825 0.0413 ] &8
I afhryd . -
Method Stafizhc Prob. Mull: Unit root {assumes indi vidual unit root process)
Hadri Z-ztat 5. TRI08 00000 Im, Pesaran and ShinW-sst  40.34854  0.3837 :] i
. . o = ADF - Fisher Chi-square 24,3081 0.1276 ] T
redacfic Conde : 2, o
Hekroscedastc Consisent Zs6t §.38226 0.0000 PP - Ficher Chi-couare WAME 00158 3 21
. . . . . . . ** Probabiliies for Fisher Ests are computed using an asymptotc Chi
MNate: High autocomelstion leads o severe size distorion in Hadri st ~=quare distribution. Al ofher k5 assme 2sympiti: romality.
. . Panel unit root st Summarny
oo -
NL|! Hypothesis: Sttionariy Sries: DIDF)
Series: DIDF} Dake: 0511016 Time: 2037
Date: 0510718 Time: 20:38 Samiple: 2006 2015
Sample; 2008 2015 Ex:r;ar{::t.a '.aria_blas.: _Ir-: i'.l:-:lE| efiects, individual linear rends
Exogenous warisbles: Individusl efiects, individual linear rends i‘-:ﬂ'"ﬁi:!ﬂ fﬁ:"ﬂirﬂ: 'T:;'Tl-;l&;i S0
MeweyWest submatic bandwidth selection and Bartiett kemel N';:'mi. '”__._'t’_;:’W_;ft“ar?_:mf;ﬂ;b:'_rq Bartett kermel
Totl {balanoed) sbeerations: 51 FuEyTIRSt submate banTwiTh 2eRchon 2nd St Eme
Crozs-zectons included: 5 Crozs-
Method Stafisic  Prob.™  sections Obs
Method Statisfic Prob.™ Mull: Unit root {35swmes comman unit reot process)
Hadri 7-stat 12 BRIT 00000 La'.'_ir. Lin & Chu t* -1 4.53:4 0.000D ? T
Hekroscedastc Consisent Zsiat 1B6.7518 0.0000 Breitung -stat TR DOw ? =
) - - ] Mull: Unit root {zssumes indi widual unit root process)
* Mote: High sutooomelstion leads b severe size distorfion in Hadri st Irn, Pezaran and Shin W-sst ZEIAZ  0.005% g 71
leading o ower-rejection of the null. ADF - Fisher Chi-squarz E4E2  0.000 g T
** Probabilifies are computed assuming asympotic normality FF - Figher Chi-squars ETEmE  0.0000 el iz
- ** Probabiliies fior Fisher ests are computed using an asymptotdc Chi

=dizte rezilts g = g
Intermediate resuts on L{DF) -square distibution. Al other st 3ssume asympiot normality.

Mull Hypothesis: Unit root {oommon wnit root prooess)
Serizs: DA
Timee: 2030
Sample: 2006 2015 = i =
Exogenous warisbles: Indivdus] efiects, individesl linesr trends Pﬂr.al unit roat B2t SLITITEW
Automatic selecton of masdmuem lags Series DA
Automatic lag length s=lecion based on SI1C: D 2 1 Dae: 051048 Time: 2029
Towl number of observations: 59 - [
Cross-ssctons included: 3 Sample: "-':':':":':' 5 . N
Exogenous varizbles: Indivdus| efects
Method Statistic Prob. = - -~ I} : ——
Breitung t-stat 0.75714 07755 Al.tarrst!., selecton o resamum 593
Automatic lag length selecfion based on SIC: D o 1
== Probabilifies are compuied assuming asympobe normality NeweyiVest aubmatic bandwidth selection and Barbett kemel
Cross-
Mull Hypothesis: St fonaril - .
Geries D ' nEny Wethod Stafizfc  Prob™  sedtions Obs
zfjﬂiﬂgz;ﬂg ime: 2021 Null: Unit root (zssumes. commaon unit ropt process)

e 2005 2015 - ) o =
Exogenous warisbles: Indivdual efiects, individual linesr trends Lewin, Lin & Chu t* -4 23802 0.0000 d 78
Mew ey West sutomatic bandwidth selection and Bartlett k=mel
[Totsl (balancad) observsbons: 20 s P e N
Croseeections induded: 3 Mull: Unit root (z=sumes indi vidual unit root process)

Im, Pesaran and ShinW-sat  -1.83220  (0.0335 3 T8
A=thod st shic ol . . - i -
T Stafste b o ADF - Fisher Chi-square N4ME 002 9 78
Heteroscedastic Consistent Z-stat 2.24375 00D PP - Figher Chi-square RTET 00518 :] 81
= Mote: High 2 ebtion leads to sewvere size distortion in Hadri test, R . . .
eading 10 over sjarton ot mll o admest ** Probabilifies for Fisher £sts are computed using an asymptofic Chi
= Probabilities are compured sssuming asympotic normslity -square distribution. All ofher E5ts s5sume ssympiotc rormality.




Mull Hypothesis: Stionariy

Senes: D{DA)

Date: 051046 Time: 20:33

Sample: 2006 2015

Exogenous wariables: Individusl efiects, individual linear tends
Mewsylest submatic bandwidth s=lection and Barbett kernel
Totl {balanced) ob=erations: &1

Panel unit root st Summany

Series: D{0A)

Date: 05/10A6 Time: 2033

Samiple: 2006 2015

Exogenous varisbles: Individus| efiects, individual linsar rends
Automatic selecton of maxdmum lags

Automatic lag length selecion based on SIC: 0 0 1
NewsyWest suiomatic bandwidth selection and Bartiett kemnel

C rfimns inmlided: O Crozs-
Cross-secions included: 9 Method Stafisfc  Prob.™  sedions  Obs
, o - Null: Unit root {35sumes. common wnit root process)
Method Stafisic Prob. L=vin, Lin & Chu £ 134205 D.000D 3 0
Hadn Z-stat B 0&2RR 00000 Breitung t-stat 241412 0.00TE ] &1
Heerosoedsstc Consisent 26t 15,7337 00000
MNull: Unit root (3ssumes. indi wdusl unit root process)
. . . e . . Im, Pesaran and Shin W-sat -23245  0.0101 9 [t}
Noke: High autocomelation leads i severs size distorfion in Hadri est, ADF - Fisher Chi-sauare 51.8941  0.0000 g 70
leading o ower-r=iecton of the null. FF - Fisher Chi-sguare S1.7T37T  0.0000 g T2
** Probabiliies are compuried assuming asympotc normality
** Probabilifies fior Fisher &sts are computed using an asymptotic Chi
Inermediake resuls on D{D4) -zquare distribution. Al other E5kE assume ssympiotc normality.
Fanel unit root E5t Semmany
Senes: DP
Dae: 051016 Time: 20:34
Sample: 2006 2018
Null H}pg[l-gg.i;; E-Etiarart:.r Expgenous warisbles: Individus] efiects, individus! linear trends
Geries: DF Automatic selecton of maxdmem lags
=== e - Automatic lag length selecon bassd on 510 £ 1
Cate: 0510/ = Time: 2035 NewsyiVest submatic bandwidth selection and Bartett kemel
Sample: 2006 2015
Exogenous varisbles: Individus] efiects, individual linear rends Cross-
N=fu.='=n,f-'.l".|" :'t aurom. fLIJ'“ bandwidth 5=-I::tiar 'r"ﬂE\arﬂatt barrnT Rt SR CRiT senie oo
= R = = = Mull: Unit root {355umes common unit root process)
Tol (balanced) obserations: 50 Lewin, Lin & Chu 42071 00000 9 T
Cross-sections included: B Breitung t-stat -1.72828 0.0415 ] [t
- Null: Unit root {assumes indi vidual unit root process)
i 4 ~F ofim - I )
Mehod Stafisic  Prob. Im, Pesaranand ShinW-sst  0.4854 03837 9 7
Hadri Z-ztat 578308 00000 ADF - Fisher Chi-squars 248081 01278 ] I
HeEroscedsstc Consisent 2=t 5.38326 00000 PP - Figher Chi-square W.1me 00238 3 o
] ] ] ] o ] ** Probabiliies for Fisher tests are computad using an asymptobc Chi
* Maote: High autooomelstion leads o severe size distorfion in Hadri &=t -square distibution. Al ofher sk assume asymplot normality.
Panel unit reot 5t Summany
Series: DVDF)
Date: 051046 Time: 20:37
. . Sample: 2006 2015
NLI! F{?pﬂt)'a:l:. Stationarty Exogenous variables: Individus] efiects, individual linear tends
Ee_n—:t:.HE_-.Dl_:"E S Automatic selecton of madimum lags
E::E- 'I:;--'_hg-:':ﬁ'::::l:';ra- 038 Aurtomatic lag length selecfion based on SIC: D ip |
ample: SR A3 NeweyWest submatic bandwidth selection and Barfztt kemel
Exogenous warisbles: Individusl efiects, individual linear frends , v it seection & "
Newsy-West suiomatc bandwidth selection and Bariett kernsl Cros=-
Tatsl (balanced) obsenations: &1 Method Stafisic  Prob.™  sections  Obs
Cross-sections included: 3 Maull; Unit root (assumes commeon unit root process)
- - Levin, Lin & Chu t* -14.5314  0.0000 3 71
Method Statisfic Prab. Ereitung b-stat 74884 0.0001 3 B2
Hadri Z-stat 12,6837 000000
Heterozcedastc Consisent Z=6t 1eTme 0000 Mull: Unit root (assumes individual unit root process)
) ) L ] Im, Pesaran and Shin W-sat -2.52042  0.0058 3 71
* Note: High awtooorrelation leads o severe size distorfion in Hadri &st, ADF - Ficher Chi-cquane EAETT  0.0000 g T
leading © over-rejection of the null PP - Fisher Chi-square BTEmE 00000 # 72

~* Probabiliies are computed assuming asympotic normality

Inermedisie results on D{DP)

** Probabilibes for Fisher Ests are computed using an asymptotic Chi
-zquare distribution. Al ofher £ 3ssume asympotc normality.
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Sysem: UNTTLED
Estimation Method: Least Squares

Cote: 050818 Time: 2028
Sample: 2005 2015
obzenations: &0
Totl system {unbalanced) observations 233

Inchuded

Fedroni Residual Cointegration Test
Senies: ODF) DDA) D{EPS) DjLDA) DILDP)
Date: 040315 Time: 13045
Sample: 2006 2015
Included obsarations: 30
Cross-sections induded: & (1 dropped)
Mull Hypothesis: No cointegration
Trend assumption: Mo deErministic rend
Aubpmatic lag length selection based on SIC with 3 max lag of 0

— e
Prob. -Siatistic St.Emor  Coeffcient Mewsy-West sutomatc bandwidth sslection and Bartlstt kemel
ORI IFFERT 0.176585 0035454 E{: Aliernative hypothesis: common AR cosE. (withn-dimension)
00078 -2EB1SM4 Q191834 DB144B5 Gi2) cob ‘“;;i_;:?: coh St
PN 4 TR RS B i rob. istic rob. istic
0305 ME" 2630 G 03880 2258520  0.93% 1505474 Panelv-Stistic
07848 D2TIZE 1051381 {2RT42 Ci4) 05940 2514889 0802 24885805 Panelrho-Statisfc
00274 135373 0115848  Di837E3 IR 03634 0345316 0822 0516289 Panel PP-Stafistc
DI5IE  DIRd4E4S 0133414 RS ﬁﬁil 03T D33000  0.81H 0511300 Panel ADF-Statstc
b = == N - '
0.174 "’"‘"E'TDE'- 11 :':'5':}? 22075 G Alemative hypothesis: individusl AR cosg. (betwesn-dimension)
04741 0716833 1438006  OTEER Cig)
04757 DT4344 00E0B4E D148l CiE) Prob, Stotisic
0.5558 3777882 Group rho-Stafisfic
06153 050MIT 0215704  DI0EEES C{i0) 041 0203343 Group PP-Stafisfc
0708  05403% Group ADF-Stafistic
J.;‘-Ld\ ary
YAR Lag Qrder Selection Crierna
Endogenous variables: I{EPS) D{DWA) D{DFy D{LDA) D{LDF)
Exogenous wariables:
Date: QWIEAG Time: 20022
Samgple: 2006 2015
Included observations: 41
HQ Al FPE LR Logl Lag
-1.244580 SDEE01TO -1.625031 13507 MA 5821313
0582828 0.345533 -1.743785 1.27=07 41 48835 55 T4TEE 2
-0 516808 1478225 -1 855245 1 ETedT 2548325 108 5541 3
0087504 2.745425 -1.4340135 2EB=OT 20.90055 1253574 4

*indicaies lag order sdecked by the oitenion

LR: seguential modified LR test sietetic (each test 5t 5% l=wl)
FPE: Final prediction & rmor
AIC: Aksike infomation criterion

H{: Hannan-Cuwinn inbrmation crienion

EC: Schwarz informabon critenon
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