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Al vy b (Bivariate Correlation) jizs1 11
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dsl gl Joen 828l 1) dpygy S o LAY Julas 1(2—4) Jguond)

BIO SAI ALL AUR
Pearson Correlation
BIO 1 0,197 0,054 -0,459**
LU Leles
SAI | Pearson Correlation
0,197 1 0,484* 0,286*
LU Leles
Pearson Correlation
SAI 0,054 0,484** 1 0,008
LUV foles
Pearson Correlation
-0,459* | 0,286* 0,008 1
AUR LUV Joles
**_Correlation is significant at the 0.01 level (2-tailed).
*. Correlation is significant at the 0.05 level (2-tailed).
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daes | 0,063 | -2,255 Syl g las iUl s | DHBK
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L~ | QNBK | QIBK | CBQK | DHBK | ABQK | QUK | MARK | KCBK | QFBQ | NLCS | DBIS | QOIS | IHGS
LY
QNBK 1 20,045 | 0,150 | -0,179 | -0247 | 0287* | 0,118 | -0,003 | 0,081 | -0,014 | 0,013 | -0,014 | -0,304
QIBK | ) 45 1 20134 | —0,027 | 0,134 | 0,017 0,144 0,026 | 0188 | 0,105 | 0027 | 0,029 | 0,019
CBQK | 150 | 0,134 1 0,169 0,185 | -0,049 | 0,120 | -0,065 | 0,086 | 0,145 | 0149 | -0,074 | 0,109
DHBK | 179 | _0027 | 0,169 1 0,148 | 0023 | -0,162 | 0280* | -0403* | 0,170 | -0,147 | -0,160 | 0,075
ABQK | 547 | 0134 | 0,185 | 0,148 1 20244 | -0122 | 0008 | -0,158 | 0.281* | -0.114 | -0,163 | -0,123
QUK | (o57+ | 0017 | -0,049 | 0023 | -0244 1 0,320 0,142 | -0,176 | 0,110 | -0,048 | -0211 | 0,071
MARK | 13 | 0144 | -0,120 | -0,162 | -0,122 | 0,320 1 0,132 | -0,058 | 0,066 | 0251 | 0,156 | 0,021
KCBK | 003 | 0026 | -0,065 | 0280* | 0008 | 0,142 0,132 1 20269 | 0,077 | 0037 | -0233 | 0112
QEBQ | 031 | 0,188 | -0,086 | -0,403* | -0,158 | -0,176 | -0,058 | -0,269 1 20,106 | -0,080 | -0,055 | -0,403
NECS | 014 | 20105 | 0,145 | 0,170 | 0281* | —0,110 | 0,066 | 0,077 | -0,106 1 20,110 | 0,112 | -0,160
DBIS | (13 | 0027 | 0,149 | 0,147 | -0114 | —0,048 | 0,251 | 0,037 | -0,080 | -0,110 1 0,005 | -0,010
QNBK | )14 | 0,029 | 20,074 | -0,170 | -0,160 | 0,211 | 0,156 | -0233 | -0,055 | 0,112 | 0,005 1 0,001
IHGS | (304 | 0019 | 0,109 | 0075 | -0,123 | -0,071 | 0,021 0,112 | 0,403 | -0,160 | -0, 001 | 0,001 1

*. Correlation is significant at the 0.05 level 2—tailed).
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! Badi H. Baltagi (2005), "Econometric Analysis Panel Data", Third edition, England , pp25-26.
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The Estimated Panel Models 3 f‘“‘é'“j‘ ol ﬁ"""‘j‘
Random Fixed Pooled
REM FEM PRM
0.002054 0.002296 0.002054 Constant
0.2015y (0.1539 0.2074,
0.306819 0.325825 0.306819 PRM (Rm-Rf)
(0.0000, (0.0000y (0.0000y
0.122625 0.149613 0.122625 R’
0.120346 0.142952 0.120346 R’ adjusted
53.80894 22.46104 53.80894 F statistic
¢0.000000) (0.000000y (0.000000y F Prob
0.0006 HAUSMAN TEST
prob
1.435406 1.474333 1.435406 DWW
GLS LSDV OLS Estimation Method

Eviews g ol 2y dedsznl) anall bl e lsby CI slas] e ezl
BN BL 23U plsial gyl 3l s ks oSel Joad) e,

e F-prob .3 oY) aegs 9 3Ll oo OF J) F-prob, Fisher e as 25 -
(/5 AU Bl Gt 0 T sty 3L

iag OF Ley csUaxDU (313 LUl 359 pis ) (D-W)Durban  Watson  aws p25 -
Syt G ()il L) d Y T gm Mg R’ ol o STEN 5Ll DW
D @ PRI s PRM g of 2

9 el Joe MEDAF 2306 0 0f dls 3 i ol &l _ppilly Bo o) i 2 —
7355 B jrm Le sy (O 3L (3 e p o) A OF LaSTal) e s
.MEDAF
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e % 12,03, (14.29 (12,03 sy 5 3Ll 3 b ROl Lolas 5 0T L6 —
3k sy wlad) yadll OF Jodll oS adey ¢ Hatally (ol ¢ amemdll Z3sadl o IS7 (3 U5
O o ad Aol Sl i of o Se ¥ RI-RE, a0ty PRI o)) bl
Sy b e Lis Rm-RE sty PRM Gl ble sdle 3 el Lannd) joad)
2l 3 Al Slpaal) S (5T Lalsey Slpane Semg s Wl lll ods by g
M 3Ll aved F-prob o35 (Freep < Figp 058 IS il ool hgedl dginn —
Jsa il 23gadl OF ush (it jadll folan)B dysins S LI Byl (ggmn e IS
Hausman L=y LM Lagrange L sl>) o ol z3sad) L
LM Lagrange L= : Jo¥! 355l i
3 Lo, el Lde g Lot s plasnaY
ol sl ga el JUEN) 2358 0L s (0.05 <P iy :Hy -
z3s e b et 2 <Brench-Bagan .3, (0.05> P a3y «ssis :Hy -
colin 39aS” Slstall UV 2356 REM ST FEM ol jludy)
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Lagrange Multiplier Tests for Random Effects

Null hypotheses: No effects

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

Test Hypothesis

Cross-section Time Both
Breusch-Pagan 12.71408 0.604122 13.31821
(0.0004) (0.4370) (0.0003)
Honda 3.565681 0.7F7253 3.070918
(0.0002) (0.2185) (D.0011)
King-Wu 3.565681 0.7F7253 3.634553
(0.0002) (0.2185) (0.0001)
Standardized Honda 4.896941 0.836866 -4.985894
(0.0000) (0.2013)
Standardized King-VWu 4.896941 0.836866 1.990626
(0.0000) (0.2013) (0.0233)
Gourierioux, et al.* - - 13.31821
(< 0.01)
*Mixed chi-square asymptotic critical values:
1% 7.289
5% 4.321
10% 2.952
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ST o2 (13.31821) s Breusch-Pagan jLa¥ asta~y aeal of Q) b H,y
¢(0.05) 1492l g oo 131 (0.0003) [Last W1 10 o A aadll OF 058 adgud) aadl) -
ol Z3sad) g2 d (PRM) el a2V 2358 0F Jodll S S
Hausman Lz i) 8 sbsdl .o
ol S 308 pn s 235l OIS L i Slia) L) o2 Hausman e
(REM) gszadl 5W 344 of (FEM)
A Lo, d el Lde LotV s plasnaY
il 2358 REM i (0.05 <CHI® J Prob s i) :Hy —
J adgad gl <CHI® Jaglasy ity (0.05> CHI? J P agy o) :H, —
«slis 23505 FEM i s (CHI’
MEDAF ¢35 3ladt Haussmann e mits ((10-4) o3y Juoxd

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

Test Summary Chi-Sq. Statistic Chi-Sqg. d.f. FProb.

Cross-section random 11.7F48T1 1 0.0006

= WARNIMNG: estimated cross-section random effects variance is zero.
Cross-section random effects test comparnsons:

Wariable Fixed Random War{Diff ) Prob.

PRM 0.325825 0306819 0.000031 0.0006

Cross-section random effects test equation:
Dependent Variable: RI_RF

Method: Panel Least Sguares

Date: 04/09/22 Time: 03:44

Sample: 2011M04 2021M12

FPeriods included: 129

Cross-sections included: 3

Total panel (balanced) observations: 387

ariable Coefficient Std. Error t-Statistic FProb.
c 0.002296 0.001607 1.428633 0.1539
PRM 0.325825 0.041656 T.821846 0.0000

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.149613 Mean dependent var =-0.001846
Adjusted R-squared 0.142952 5.D. dependent var 0.032245
S.E. of regression 0.029851 Akaike info criterion -4 174898
Sum squared resid 0.341290 Schwarz criterion -4 133984
Log likelihood B811.842F7 Hannan-Quinn criter. -1 158674
F=-statistic 22 46104 Durbin-Waltson stat 1.474333
Prob(F-statistic) 0000000
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: QWS 056 MEDAF 300 Jsdll 2yl oldl 23501 01 U

[ (Ri-Rf); = 0.325825 (Rm-Rf)  + & ]

Al oygr B daladol) Lot Judld) Ay b alusialy Jalgall SO m3ges puds .3
T3 N Sl Ol s Ll Ak 1) fod K0 (3 Ul po ol LT
e g I gl Ly s
Jolgall W hged SN (i) dalalle dne) Sl 33 S il :(11-4 o3y Joudl

PRI (¢t bl 39 ooy sl izl
Su olalin 346=387  N=3 T=129 2021 jaus J1 20171 oyle 380
The Estimated Panel Models JOIN [ RCSTJNE |
Random Fixed Pooled
REM FEM PRM
- 0.054725 0.070897 Constant
(0.7441, 0.4150
- 0.335662 0.311608 PRM Rm-Rf)
(0.0000) (0.0000)
- -0.004428 -0.008012 Log MVE
(0.8092, (0.4143,
- -0.006660 0.001464 BM
(0.0658) 0.2792)
- 0.158739 0.125888 R’
- 0.147699 0.119042 R’ adjusted
= 14.37828 18.38640 F statistic
- (0.000000) ¢0.000000) F Prob
- 1.475157 1.447734 D W
GLS LSDV OLS Estimation Method
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o el 229 (3.7391) s Breusch-Pagan jLa=¥ aslasyiaadh of ) kit Hy
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Lagrange Multiplier Tests for Random Effects
MNull hypotheses: Mo effects
Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided
(all others) alternatives
Test Hypothesis
Cross-section Time Both
Breusch-Pagan 2581133 1.158004 3. 739137
(0.1081) (0.2819) (0.0532)
Honda 1.606591 1.076106 1.896953
(0.0541) (0.1409) (0.0289)
King-Wu 1.606591 1.076106 1.727659
(0.0541) (0.1409) (0.0420)
Standardized Honda T.693877 1.102274 -7.066833
(0.0000) (0.1352)
Standardized King-VWu T.693877 1.102274 0.697294
(0.0000) (0.1352) (0.2428)
Gourierioux, et al.™ — —_ 3.739137
(=< 0.10)
*Mixed chi-square asymptotic critical values:
1% 7.289
5% 4.321
10% 2952
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The Estimated Panel Models JOIN [ RCSTJNE |
Random Fixed Pooled
REM FEM PRM
- 0.097845 0.071570 Constant
(0.5958, 0.4172)
- 0.339470 0.308917 PRM (Rm-Rf)
(0.0000 (0.0000
- -0.009135 -0.008165 Log MVE
0.6511, ( 0.4115)
- -0.007360 0.001343 BM
(0.0529, 0.3219,
0.165220 0.261655 AG
0.4751 0.2002)
-0.009819 0.002392 ROE
(0.4463) (0.8484,
- 0.161757 0.129835 R’
- 0.146274 0.118415 R’ adjusted
— 10.44799 11.36959 F statistic
- (0.000000, (0.000000y F Prob
- 1.479637 1.453450 DWW
GLS LSDV OLS Estimation Method
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Lagrange Multiplier Tests for Random Effects

Mull hypotheses: No effects

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

Test Hypothesis

Cross-section Time Both
Breusch-Pagan 1.229897 1.084903 2.314799
(0.2674) (0.2976) (0.1281)
Honda 1.108007 1.041587 1.520699
(0.1337) (0.1488) (0.0642)
King-\Wu 1.109007 1.041587 1.220636
(0.1337) (0.1488) (0.1094)
Standardized Honda 7457335 1.059805 -7.635213
(0.0000) (0.14486)
Standardized King-Wu 7457335 1.059805 -0.701694
(0.0000) (0.14486) -
Gourierioux, et al.* - - 2.314799
(== 0.10)
*Mixed chi-square asymptotic critical values:
1% 7289
5% 4321
10% 2.952
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P-value i3
Hy' 13 0.999306 F1
Hy s 0.999429 F2
Hy s 0.687408 F3
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The Estimated Panel Models 3 f‘“‘é'“j‘ ol ﬁ"""‘j‘
Random Fixed Pooled
REM FEM PRM
0.004659 0.006126 0.006126 Constant
(0.7084, 0.6211, 0.6191,
0.989464 0.325825 1.121755 PRM (Rm-Rf)
(0.0005) (0.0000y (0.0000y
0.028151 0.024324 0.024324 R’
0.011373 0.023049 0.023049 R’ adjusted
1.677834 19.07212 19.07212 F statistic
(0.060887) 0.000014, (0.000014, F Prob
0.0660 HAUSMAN TEST
prob
2.202107 2.193325 2.193325 DWW
GLS LSDV OLS Estimation Method
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Hausman =1y LM Lagrange ;e ¢l o cwldl z3sad) Ly
LM Lagrange 5 : Jo¥ dgbsdl i
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Lagrange Multiplier Tests for Random Effects

Mull hywpotheses: Mo effects

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

Test Hypothesis

Cross-section Tirmee: Both
Breusch-Pagan 4 081460 0139832 4 221292
(0.0434) (0. 7084) {0.0399)
Honda -2.020262 0.373941 -1.164125
—_ (0.3542) —_
King-\Wu -2 020262 0.373041 -1.684136
_— (0.3542) _—
Standardized Honda -1.889567 0.480249 -F.0F78240
_— (0.3155)
Standardized King-VWu -1.889567 0.480249 -6 479336
— (0.3155) —
Gowurierioux, et al. ™ _— - 0.139832
(== 0.10)
*Mixed chi-sguare asymptotic critical values:
T.289
5% 4.321
10% 2952
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Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sqg. d.f. Prob.

Cross-section random 7191739 3 0.0660

“* WARMIMNG: estimated cross-section random effects variance is zero.

Cross-section random effects test comparisons:

Variable Fixed Random War{ Diff. ) Prob.
PRM 0.891838 1.062240 0.012609 0.1291
LOG_MVE =0.130433 -0.010802 0.028592 0.4785
BM =0_199050 -0.075181 0.005547 0.0963

Cross-section random effects test equation:
Dependent Variable: RI_RF

Method: Panel Least Squares

Date: 04/08/22 Time: 16:47

Sample: 2017M02 2021M12

Periods included: 59

Cross-sections included: 13

Total panel (balanced) observations: 767

Variable Coeflicient Std. Error t-Statistic Prob.
c 1.551651 1.843859 0.841524 0.4003
PRM 0.891838 0.282893 3.152558 0.0017
LOG_MVE =0.130433 0169685 -0. 768680 0.4423
BM =0_199050 0.081039 -2.456219 0.0143

Effects Specification

Cross-section fixed (dummy variables)

R=squared 0.043228 Mean dependent var =0.006307
Adjusted R-squared 0.024118 5.D. dependent var 0.335731
5.E. of regression 0.331857 Akaike info criterion 0.651211
Sum squared resid B2 60745 Schwarz criterion 0.748056
Log likelinood =233.7395 Hannan-Quinn criter. 0.688488
F-statistic 2262050 Dwurbin-Watson stat 2059762
Prob(F-statistic) 0.004036
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Sl olalie sus=767  N=13 T=59 2021 jays J1 2017 (5,0 3 i)
The Estimated Panel Models 8 pomiall O ol
Random Fixed Pooled
REM FEM PRM
0.183980 1.551651 0.183980 Constant
0.2716) (0.4003y 0.2706)
1.062240 0.891838 1.062240 PRM Rm-Rf)
(0.0000y 0.0017, (0.0000,
-0.010602 -0.130433 -0.010602 Log MVE
0.4547, (0.4423, (0.4538,
-0.075181 -0.199050 -0.075181 BM
0.0188, 0.0143, 0.0186
0.031988 0.043228 0.031988 R’
0.028182 0.024118 0.028182 R’ adjusted
8.404578 2.262050 8.404578 F statistic
0.000017 (0.004036) (0.000017, F Prob
2.129814 2.059762 2.129814 DWW
GLS LSDV OLS Estimation Method
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Lagrange Multiplier Tests for Random Effects

Mull hypotheses: No effects

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

Test Hypothesis

Cross-zection Time Both
Breusch-Pagan 2372351 0.204422 2.5T6TT3
(0.1235) (0.6512) {0.1084)
Honda -1.540244 0.452130 -0.769412
- (0.3256) -
King-Wu -1.540244 0.452130 -1.214821
- (0.3256) -
Standardized Honda -1.157937 0.556105 -6.663543
- (0.2891)
Standardized King-Wu -1.157937 0.556105 -6.059928
- (0.2891) -
Gourierioux, et al.* - - 0.204422
(== 0.10)
*Mixed chi-sguare asymptotic critical values:
1% 7.289
5% 4321
10% 2.952
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REM FEM PRM
0.311590 2.163212 0.311590 Constant
0.1067, (0.2588y (0.1060)
1.070685 0.896396 1.070685 PRM Rm-Rf)
(0.0000y 0.0016 (0.0000,
-0.076536 -0.217008 -0.076536 BM
(0.0191, 0. 0094, (0.0189
-0.023160 -0.187723 -0.023160 Log MVE
(0.1735y (0.2874, 0.1727,
0.713765 1.131203 0.713765 AG
0.5781, 0.4067, 0.5774
1.383290 1.452279 1.383290 ROE
0.3232, 0.4272, (0.3223,
0.034329 0.046016 0.034329 R?
0.027985 0.024364 0.027985 R’ adjusted
5.410669 2.125227 5.410669 F statistic
(0.000067, (0.000000, (0.000067, F Prob
2.137536 2.064240 2.137536 DWW
GLS LSDV OLS Estimation Method
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Lagrange Multiplier Tests for Random Effects

Mull hypotheses: Mo effects

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

Test Hypothesis

Cross-section Time Both
Breusch-FPagan 2.459930 0.211991 2671921
(0.1168) (0.6452) (0.1021)
Honda -1.568416 0.460425 -0.783468
— (0.3226) —
King-Wu -1.568416 0.460425 =1.237031
—_ (0.32286) —_
Standardized Honda =1.135244 0.561446 -5. 713724
—_ (0.2872)
Standardized King-Wu -1.135244 0.5614486 -5.169340
-_— (0.2872) -_—
Gourierioux, et al.™ — - 0.211991
(>=10.10)
*Mixed chi-sguare asymptotic critical values:
1% 7.289
5% 4.321
10% 2.952

Eviews g oz e by LIl slae] -t el
1 QWS 058 MEDAF 23500 Juill 2yl owldll =590l 01 04

[ (Ri —Rf);¢ = 1.070685 (Rm—Rf);; -0.076536 (BM);¢ + € ¢ }

235



MEDAF Tig0d I donllas B ASghudt ALl O e o) ks Aty il 1 fuadll

Oles dowoyg &59 JA‘}’J\ dddme G’:w\j MEDAF C:}w eyl :@‘Jj‘ ko

Jolsall 530l 3ladly MEDAF 358 o S 305 (3 Wlshadly Slelm Y1 ity g
Oles 2oy @ Y
Hsio _.bedl jlas Y
e wlyy LotV s il Ll alast L Lad ) 23U e i) jleot ! 5 lad
e Lidany (gl s W1 d i i) il o LU gty EVIEWSg o el
Fisher 4 @y
Ols doyy S Hsiao J bl jlast pils 1(23—4) o8y Jautonl)

31,81 Lilaxy Ay prees
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Bl Slelie 515=826 N=14  T=59 2021 s ) 2017 i b
The Estimated Panel Models 8 pondiod) S ol
Random Fixed Pooled
REM FEM PRM
0.000948 0.000948 0.000948 Constant
0.5191, 0.5191, 0.5157,
0.999991 0.999999 0.999991 PRM (Rm-Rf)
(0.0000, (0.0000y (0.0000y
0.469245 0.469245 0.469245 R?
0.468601 0.460083 0.468601 R’ adjusted
728.5052 51.21513 728.5052 F statistic
¢0.000000, (0. 000000y (0.000000, F Prob
1.00000 HAUSMAN TEST
prob
2.128318 2.193325 2.128318 DWW
GLS LSDV OLS Estimation Method
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Lagrange Multiplier Tests for Random Effects
MNull hypotheses: No effects
Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided
{all others) alternatives
Test Hypothesis
Cross-section Time Both
Breusch-Pagan 7.120690 5369.000 5376.121
(0.007E) (0.0000) (0.0000)
Honda -2 668462 T3.27346 49 92527
—_ (0.0000) (0.0000)
King-Wu -2_ 668462 7327346 28.94190
— (0.0000) {(0.0000)
Standardized Honda -2 572979 74 54788 46 23222
—_ (0.0000)
{0.0000)
Standardized King-Wu -2.5729T79 74 54788 25.48630
—_ (0.0000) {(0.0000)
Gowurierioux, et al.™ — - 5369.000
(< 0.01)
*Mixed chi-square asymptotic critical values:
1% T.289
5% 4.321
10% 2,852
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Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

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

Cross-section random 0.000000 1 1.0000

** WARMING: estimated cross-section random effects variance is zero.
Cross-section random effects test comparisons:

‘Variable Fixed Random War(Diff.) Prob.

PRM 0.999991 0.999991 0.000000 1.0000

Cross-section random effects test equation:
Dependent Variable: RI_RF

Method: Panel Least Squares

Date: 04/03/22 Time: 19:25

Sample: 2017M02 2021M12

Periods included: 59

Cross-sections included: 14

Total panel (balanced) observations: 826

‘Variable Coefficient Sid. Error t-Statistic Prob.
C 0.000948 0.001470 0.645083 0.5191
PRM 0.999991 0.037345 26.77708 0.0000

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.469245 Mean dependent var =0.017066
Adjusted R-squared 0.460083 S.D. dependent var 0.051114
5. E. of regression 0.037558 Akaike info criterion -3.707853
Sum squared resid 1.144016 Schwarz criterion =3.622201
Log likelihood 1546.343 Hannan-Quinn criter. -3.674999
F-statistic 51.21513 Dwrbin-Watson stat 2128318
Prob(F-statistic) 0.000000
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Random Fixed Pooled
REM FEM PRM
0.306479 0.306479 0.306479 Constant
(0.5385) (0.5385) (0.5352)
0.977748 0.977748 0.977748 PRM Rm-Rf)
(0.0000y (0.0000, (0.0000y
-0.019262 -0.019262 -0.019262 Log MVE
(0.5813) (0.5813) (0.5783y
-0.076322 -0.076322 -0.076322 BM
(0.0358, (0.0358, 0.0344,
0.476657 0. 0.476657 0.476657 R?
0.474747 0.466307 0.474747 R’ adjusted
249.5575 46.05201 249.5575 F statistic
¢0.000000, (0.000000, (0.000000, F Prob
2.087780 2.087780 2.087780 DWW
GLS LSDV OLS Estimation Method
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LM Lagrange Lz : Jo¥¥1 ssbsdl |
Hy a,aa izd Jo S LM Lagrange jLes) il Jas gl obsl Jaddl O s
s orn il 29 (0.0000) s’ Breusch-Pagan jLe=V s b i of ) il
Szl Y #398 F FEM ol Jlusdl 2554 Lo of Jodll K6 e ¢(0.05) 25l
ol 235t o2 REM
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Lagrange Multiplier Tests for Random Effects
Null hypotheses: No effects
Alternative hypotheses: Two-sided (Breusch-FPagan) and one-sided
(all others) alternatives
Test Hypothesis
Cross-section Tirme Both
Breusch-Pagan T 120690 5369.000 5376121
(0.0076) (D.0000) (0.0000)
Honda -2 668462 T3 Z2T346 49 92527
_— (D.0000) (0_.0000)
King-wWWu -2 668462 T3 Z2T346 28.94190
— (D.0000) (0_.0000)
Standardized Honda -2 573037 TS5 FTOOZ6 46 62528
— (0.0000)
{0.0000)
Standardized King-¥Wu -2_S57T3037 5. 79926 25 56893
_— (0. 0000Y {0.0000)
Gowurierioux, et al. ™ _ —_— 5369000
(= 0.01)
*Mixed chi-sguare asymptotic critical values:
T.289
5% 4.321
1026 2 a52

Eviews g oz e by LIl slae] -t el
Hausman Lz a5 §sksdl .o
CHI2 Prob ) & bV Al Y1 2 il 0 cobst Joad) 3 Haussmann L G,
Adgdd) L e ST CHI2 S astasy aai 0 ((0.05< =1.00000
REM bl ga ailgiall ol 2308 0F an e (HO) 130l 2040 La bk QW
Jolgll W z3gen 3lanedt Haussmann et oo 1(29—-4) Jouonl)

Caormealated Random Effects - Hausman Test
Eqgueatiom: Lirtitlasd
Test cross-secthon random aeffects

Test Sumimsny Chi-Sg. StatisSic Chi-Sa. o f_ Prob.

Cross-saecion rarndom O ORI OOy = e L e k]

= Cross—section test wariance is invalid. Hausman statistic set o zenc.
= WARMNIMG: estimated cross-section random effects variancs is zero.

Cross-sacion mndom effects test compansoms:

Wariable Fizoesd Ransdom Wan(CHEF. ) Prob.
PRB 097748 DS9T 748 [uletn nla i ] 1 OO
Lo WMWE =0 019262 -0 TB2E2 (O OO OO
Bn -0 oFe3I2>2 -D.OT&322 =0 DvOHODIOWDe P

Cross-sacion random effects test eguation:
Dependant Wariable: RI_RF

Methuod: Panel Least Sqguares

Drabe: OMA22 Times: 190259

Sample: 2001 TROE 20218112

Pericds imcladaed: SO

Cross-seclons mcleded: 14

Total panel (balanced) observations: 82946

Wariable Cooaflicient Std. Ermor -Statstic Prob.
o 0_3054709 DA oE01 2 0158101 o_53a85
PiRM D aT7 748 DOITTF5a 25 80513 [ fa L]
LG MWE -0 019262 DLO03Z4912 -0 551745 o.58132
Bn -0 oFe3I22 DLOEE3I0S -2 102233 oLD03ase

Effects Specification

Cross-section fixed (dummy variables)

F-sguared O_4TE&ST Mean depandsnt war —D 1 T OES
Adiusted R-souared O_4BE20T S D dependsant war DS 114
S_E. of regression: 0037341 Adaike info criterion 3. TI1TOTS
Swum souaned resid 1_1 28030 Scdwwars criterion -2 E20002
Log likelinvood 15852 152 Hamman—winn criber. - &Fogan
F-siatistic 4B 05301 Dhurbin-WWatson stat Z GEeTTan
Prob{ F-statistic) OO0

Eviews g oz e by LIl slas] -t el
FAUSTOSG falsal) SO 3 gail) Jaaill anhyll el 2350 O SIS

(Ri —Rf); = 0.977748 (Rm-Rf);; -0.076322 (BM);e + € ;¢
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PRI pgdl bl 398 faoy aldl izl
Bl olaalie 34s=826  N=14 T=59 2021 jowss J1 2017 (52 8 i)
The Estimated Panel Models 8 pomiall ! ol
Random Fixed Pooled
REM FEM PRM
-1.622847 -1.622847 -1.622847 Constant
0.0299, 0.0312, 0.0299)
0.933362 0.933362 0.933362 PRM Rm-Rf)
(0.0000, (0.0000y (0.0000y
0.046669 0.046669 0.046669 BM
( 0.2931, (0.2970 (0.2931,
0.107714 0.107714 0.107714 Log MVE
0. 0374 ( 0.0390y 0. 0374,
-3.686747 -3.686747 -3.686747 AG
0. 0000y 0. 0000y 0. 0000y
16.82852 16.82852 16.82852 ROE
(0.0000, (0.0000y (0.0000y
0.523434 0.523434 0.523434 R?
0.520528 0.512805 0.520528 R’ adjusted
180.1288 49.24253 180.1288 F statistic
(0.000067, (0.000000, (0.000000, F Prob
2.359194 2.359194 2.359194 DWW
GLS LSDV OLS Estimation Method

Eviews g g ol 2y taiszndl anhdll obly e by Sl slas] -t el
BN BL 23U plsiial gyl 3l s il oSel Joad) e,
F-prob .3 o) ieer 51 Z3Ledh s of 4 F-prob, Fisher jLes) s 25 —
(15 U gl s o 5T S 3L ek
fags O 055 e 315 L3yl 95 aie 4] (D-W)Durban Watson w3 s
Aty ¥ T g 1 R bl oYalas e ST 051 5Ll DW

bz @ PRM y Ri-RE ey ol i) oolgne o (Cagpe)ebls
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39 2las e PRI edl 3012 300 0 MEDAF 2348 s Cinia Lo sy ol
oY il oxall jmmy Goandl 390 AN ais il Ly Jules OF T PRM Gt bl
Brginn 0dSTG Le g e gyl 37l IV Oles Bmygr 3 pieer V) Llse (3 ALl i
Sl e 23kt 3 PRML il
z3sd e 573 0 52.34 ag oMt S5 (3 da g R Jolas i —
el Bz 3 g ) padl OF o il S ey ¢ Jlotally el aand
g5 Aaly 90 52.34 1y b Ao ol s s Ri-RYE a5.2,PRI
Blie wlod) Z3gad) Lalse B3l et ol Jalas OF 2lamSle S8 LS olsal) ol
Sk iy, % 47.66 5 9046.92 05" e~ MEDAF T35 & el Lolas s
343 SUE 4SSl 3Ll oF Lalsall Saadd 3Ll O U85, Vmg ¢ algall S0 590l s
W) Wlge 3 Ao Sl jeis  MEDAF 2346 0 18T
= @D AU tgall (st o STzl oY1 el OF 048" BM 2500 pae —
S g 15U S AG S mgins LS wledl 250l Lalse 3L O o 8 (3l
2l s
el 3ol F-prob 3y (Freg) < Frap 0557 IS 0l ol 23sadl dginn —
oo oS e Wlas] Jgde il 2500 OF ash 1 7D AU Byl (Sgme e B51 5,080
23k ST BM s 250ms pas
Jolgll bz 3gell Cliadl 2350t yl) L6
Hausman L=y LM Lagrange L sl>] o ol z3sad) L
LM Lagrange Lz : Jo¥1 dshbsdl |
b o4 Jod S LM Lagrange et =il Jas ddl odlel Joadl O s
ST 29 (5376.121) <o Breusch-Pagan jLexy wstasy il of 4 kb (Hy
U ((0.05) gl Gsus o ol 0.000 Lo V11 a4 dadl) OF 058 2 gitd) dad) oy
o3 52 LusTREM glscall iyl 2354 f FEM ol v 2354 of ol (s
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Lagrange Multiplier Tests for Random Effects
Null hypotheses: No effects
Adternative hypotheses: Two-sided (Breusch-Pagan) and one-sided
(all others) alternatives
Test Hypothesis
Cross-saection Tirme Both
Ereusch-Pagan T 1208590 53659 000 5376121
(O.007TE) ((eololnla)]) (oM slaule)]
Honda -2.668452 T3I_Z2ZT346 49 9G252T
—_ ((nRololnla)]) [( oM slaule)]
King-vWua -2.668462 T3I_2T346 2894190
_— ((nololnlo)]) (oM alotuln]
Standardized Honda -2_5T3095 T 12242 AT 029933
_ ((nololnlo)]
(oM alotuln)]
Standardized Finog-wo -2 _ ST7T3I09S TT_ 12242 25 6525T
_— (0.DODO0Y (0_0000)
GSowurierioux, et al.™ _— - 5369000
(= 0.01)
*Mixed chi-sguare asymptotic critical values:
T Z89
5% 4 321
10%%6 2> a5

Eviews g oz e el LIl slas] -t el
Hausman ;L i) §sbsdl o
o bV bW ae ) oL sl Joi i 3 Haussmann L=y Uss,
Adsad) e e ST CHI2 S agtamy1 acd 06 (0.05< CHI2Prob = 1.0000)
REM bl ga adlgiall Il 2308 0F an e ((Hoy 242 224 285 6 LU
Jolgll wlos 350 lanel Haussmann et o 1(32—4) Joun)

Equation: Untitled
Test cross-section random effects.

Test Summany Chi-Sa. Statistic Chi-Sa. d.f. Prob.

Cross—saction random O OODOOD 5 10000

= Cross-section test variance is inwvalid. Hausman statistic set to zaro.
= WARMING: estimated cross-section random effects variance is zero.

Cross—saction random affects test comparisons:

Wariabls Fixed Random War{ DN} Prob.
PRM 0. 93TIE 'El o33362 O 0ODO0D O OOD0D
B 0 DAGEED D0AS665 OLDODODOD D_ODDO
LOG_WWE 0107714 0107714 O 00DO00D O OODD
PG -3 535747 -3.685T747T O 0ODO0D D OOD0D
ROE 16 828521 16828521 O 0ODO0D OO0

Cross-section random sffects test eguation:
Dependent Variable: RI_RF

BMethod: Panel Least Squares

Date: 04/03/22 Time: 19-19

Sampse: 2017M02 202 1M12

Periods included:

Cross-sectons |r|-du|:le-d 14

Total panel (balanced) observations: 826

Wariabls Coeflicient Sed. Ermor -Siatistic Prob.
L= -1.8622847T O.Fs1826 -2_158542 o312
PRM D 2933362 0.03T11s 25 14775 00000
B DDE6E0 0044720 1043600 02970
LOG_ WMWE Q107714 0052090 2067823 00320
A -2 E8&5T4AT O E0D3as2 —-6_1400873 O OOD0D
ROE 16 82852 2 12855 ToE0B80 DUODDO

Effects Specification

Cross-saction fixed (dummy vanables)

R-sguansd 0523434 Mean depandant var 0.0 1TTEE

Adjusted R-squared 0512805 S.D. dependent var DLOS1 114

S.E. of regression DDISETT Akaike imfio criteriom -3.805853

Sum sguared resid 1027213 Schwarr critarion -3 B8973T0

Log likedinood 1520821 Hannan—Quann criter. -3. 754248

F-statistic 49 24253 Dwrbin-WWatson stat 2. 359154
FProb{F-statistic) 0.0 OD00D

Eviews g oz e by LIl slas] e el
P 0SG Jelsall wlod) 23 sidl Ayl Jodl) oLl 500l OB D

(Ri —Rf);c = 0.933362 (Rm—Rf);; +0.107714 (1ogMVE);—-3.686747 (AG);; +16.82852 (ROE);, + &

245



MEDAF Tig0d I donllas B ASghudt ALl O e o) ks Aty il 1 fuadll

tdoM

S Glad) e e any ) 2 Slo)sd) s JoV) aieee (3 i) s IV e Licd
3 Gl LS (Bl (3 glortilly Y] by, 1455 Ledh ial) Syl ol plelly (o)
Bypodl g e ) a5 By s D e Al 2 Sloyedl sbY gl el
Tophl lidall sde 1485 (Sl aelladl) Joladl vy plm colioysdd 235l et )l bl 58lS7
D) (3 Gdiens Gels Ll gl @105 (202152020 g (3 anols aa) i 355 Jo
o s JS 8 bl 2 SIS G Ogennd BLOYY Lale ;L) 1S5 g1 ] 050l
Gyenll 3 8:LSIL wes ¥ BT ] Jogdl ¢ oo aullll |2 Loyl (3 3:US) (Sgims Bopma T
Al 578 I Caanal|

o3ladly MEDAF £35é o |8 Lty ot el ) G ol a3
3RS B i g e ol o Aol oy ¢ By r S el B
aps 2 MEDAF £348 jme glly vV lye (3 2holdl Sl s

Symn QLS SS” bl 2350dl 0587 S sy 3 MEDAF 354t 0L ¢ &
oo S a2 L Ll ilas) (soime O GBsndl bl 30 PRIM izl il &Sy (Lila>)
o5 SAIE ed 3 Laygs ] i s Canprine U o Jalsall bl 330 (350
S isys 3 MEDAF

oS N Wl Lgins S L S MEDAF 558 oo &5 ¢ 45 Ll iy (3 U
STMVE il ol s pie n o801 o Lgime cwledly S 2350l 0 JS70LS IS
AU 3 ek

Oy (Lila>| Ligims OS5 S MEDAF #3548 im0 W] ¢ Ui Olas dsyyy 2% Lo
o 230l Wl ol JTMVE Linld) i) fgims pie 0 (21 o L SO 2350
dedll STBM Jandl o) dygine pie o o8 e Lginn 0SS

Sl s o Ll sy RS I Sliane 90 W Sl sds S e
il Il Jalsall 0dd O o iyl 8 IV 3l il AR g Wlge (3 Ao

iylezza ¥l Elomiinl sl ol e ettoad) olsall ods 2l e o LS caile Sl
Azl ol B (3 Lede slazels

246



Aol




dodi >

Al 218 T e B3l Y1 gy 2ol 23U e JW ) Blanl 8eliST &k s
Lebaor L 1dag cleog by ool U w3l o (S 20087 Byl 0550 g8 (Gandl 3 2>
ilaidl ol dmgie Lgd pd o 1952 ale mdSilel ablasdl 3y ko Unj T lpladdl o el pand
oS 7398 WSy Gl Gl L ey BBl Baga M Oled SL a3l s e slezeVL
Ly pleie It e 8 bl i) 1964 ale Gyl 1 s ptill MEDAFJW (503!

G o BDily 6l (JW W) Bse 36UST pggdl (55500 jmaS Sleglall LB el LS
Godl (3 Sloslall 395 OF sag (go sde (3 3:US) G W Bl e 3 2aSad) Slaghald
G Byl 3UST B> 8315 (3 palaw—rLad)l 2 B3y gl bl ek Plaze (S5
o Assat OF b ) e 03 il e S Rlid W Akl e ISGY) eds e
Slaslal) a ddal) LT da g 2L Sl e @ Sl 3 ol gdly Jlee)
Olowg 8" (23L5 el 01 (MEDAFz3549 19605 b J 3:LsJl 598 15 atlidly olassdlls
JelaS™ Ul Blgal 3 S gt Jan o csiall Lades il 111980 ale " oy
SLSshe Layas G olasadly (STl o oSl Loy dsll UV Caliy ciedll ole (o)
Ologs" b a amall 33V B3y o ojnely 33V 3Ly e S alall 500l 5 Soms
Gyedl (3 80 S 0555 Lani JW ) Gl 8US” B85 ol L) s "0 iy
A Ll ke el ot U aend) Rl e Oshin ad bl o g Ut

ole Mg mds @ N U ) Blgud 3T SUY Bl ol o 23
Y e ) e i sLasl e 3 pihe paoge i Ol e 4 <L Jod () 1978
Vaass gl ol

I 2ol oy B gl Al I ete iU s e Slagidll oda o) Wal2 (3
S 8Ly ps U] s Hally CaSpedl LIV ] ol oo A i) s ol faiy e
3515 el caaadl w3 IS ASToY) elant W Lgny n LA S i cllam Y1 e oS Ogbihs oS
oo s b e slazeW o cendl ol Gl ) egmlll IV e AN S Blee a5 (3L
Bohodl g Bl e Uiy Regasdl o clabl (ool ) i 4} B L) 8L L sk
A Aol aabit) Bk fesd V) s (3 Sl cdeny S Ay L) el

248



dodi >

G oy 5 g ST Iy B b ) Ll Bl 3 TS a el B bl
B ke sl slas] I e Sl ppeiied) ol des Baslgl) alaadl fls UGN
3eb o w2 Jeg (SUMEDAF #2356 L ol Jldze¥ oVl b LS ¢ ol IS 2ol
2013 3 Jlsadl s olsalt SO 1993 1139 b 35aS fulgall Soiaze £3U Sus
b MEDAF £500 Suy S5 4 L 0T Y] elsall ol Splals” 2308 512 e oSl Logéy
Bl 3 Sl omy s (3 18\ Z3ld ol ol g U DSy cade a3 el
MEDAF 558 LoVl 350l o s | BT Ll Lede Ol &l i JW )
Jb & MEDAF 356 ailis ahles (3 250 AW 593 ooy ] 2y LYY s bl
o gadl (3 Azl il Bg L) Lolsal) Sauad) 23l jLastly pd5 IV e JW W) Gsme B6liST
A doyy o IS 3 MEDAF 2358 3 809omgll (a5l s gl b Julgal) iy D0
Bl Lty Laslal vl e 3 B1pd0 Olas Boyy s Gy
& B ldl) 2l pLally (el et 1Sy 2nlll 2 byl slsl iy aei dayy
sy 202141 2011 0 sl S 514 asys 3 e ey il Slad) p e
U el ) anlll cals el SW wads 20212017 5l 3 Oleey b 3oy
b oS OVl ) o sast slasly 2Ll Sl il Ly dilasld
1O il B st L1
JEY 3 MEDAF £35¢ g 3l &) jailadly wlagad ool s (Hy Jo¥) o ydl -
2 BBl alse pay (Rl Y e bansy (Bl T eI R8T (W) ) Bl
bolse op Lapdy 28l Juley a1 e umdl fule il Lol 2350l (3 2myll
MEDAF g3su) Wsli] I pr &Sl 20 2l (o s S5 (5,21 3,15
Bk DlgiaS”
Jb 3 MEDAF 354 L a3l ailadly olagid) H;Y Al G 3 Gkl ay
Sz I8 (3 Lok 3N ULV oYy 2S5ld) 2 3yl gene 1) B edll 1Sy (3eliST 2,03
ieo @) Bo Jgd ¢ adey MEDAF £35¢ (3 dmdll by bolal 8L o081 Wlpe i Jold

S

249



dodi >

Say o)l azad) die 5LSIL anl ) 2 JW W Bleud Cras Y H Aol el -
Jelsall 8saadl 3L 1Sy MEDAF £356 piis eg QW1 Ll e Lasgomrg pus
et Ol alad) el 187 o e Al 2 losl ¢l ey iy pLdl) dey
Dbt e ISG plall LIS @ (f Bskam (3 Bapd) Sliiall sie 138y (gl vdy plmT cA3s
Slojsdl (3 Bl SIS el el BMEY Jlanl Gy DLyl 3sms Jlastly e A0
Sl 2l O I Josdl @ cGamiall gl e Bl o ¥ Blsn¥1 OF (6T 2yl J2 )
AW Lo ) Jgd ¢ ades (andl any Aoy dlites pd dulll) e OS2 g
el Blse o b e pelly PRM Godl b2 300 50wy - Hy @6 L04 -
Al 2 olopsdl 3 dmuld wlSgadl
(MEDAF 354 3 dzadly 2l L2 0loyedl 3 el 3Ll e 1S o D e
o i sl 3Ll ST ol ) OF ) fogdl darg ¢ alsall cwlis 23sadlly SO 2344
Sl Wlax) Seime O Ggudl bl 50 ekl PRM Jadl joad 0fy aal) (ol ol Lanall
A iy e 1S3 AN At ) B J5ud om L2 ) 3L (ST 60 b g
Olesy b 20019
S5l el Wlse Je 10gMVE) d) bl ol 3T a0 Hydat ) 0,40 -
Al |2 Sloyedl (3l
Jamdl gl OF L bosd) day canhldl 2 oloyedl @ sodadl 23l il M
o5y MEDAF (m35al n IS (3 Wlan| (S5ime pé OIS ol bl Ll 2l logMVE
Byl Ziad Blzd) SIS sae 058 0l OSYL (S d belgall pwlis 2308 L) Jolsal) N
@ A ) Ao i) does (B s 8 (O oty ot Z3gadl (3 alind) Slpaddl sie e T3 ay
b A 2oz dl) Jgdy Olesy Jab 2oy Sl dops o0 IS
Tyl OIS gl Wlee e (BIM) aedll blz Lol 15U sy - His dssld) Lol -
Awhdl 2 oloyedl 8
Jedd BIM izl i) OF 1 Jogdl) sy il By (3 Saiad) 3Ll s M e

LTy elsall SO 3989 (MEDAF (romdsad) o JS7 3 Wl Ssinn p O 2edll bl ol

250



dodi >

sde e B3 ag anlll el Alall SASEN sde 08 0085 OSGYL (S b belall w348
A doyy 3 desldl Lol dwe B sm U Oy el 230l @ alind)l ol
b A 454 Jsdy

A 5l W] Lyne 2l bl ole & ol BIML i i il 057 Sl e
Sl SIS Wlas| (same O ISy a8 Boysy (3 laly SO pomdsnd o IS8 S
o U5 bl b ) B Jgd LS ey cOles o ¢ SO 235adl 3 Se L
Olesy Jhb 2o

@ ol ol gl Wlse Jo (AG) Lz ol 5T asmy 0 Hg dwslad) 42 40
w2 olo)gll

AG il ol 0T Jsdll S Sl Ay 3 omlod Z3sad) a5 LS pde IV e
oy kb Aoy @ ULl ae ol el jlenl wilse (3 8T d ) eIl )
o (B LSsy (Wlax] Gone b AG Ll ble OIS ui wlodhl Z3gadl i SO
by A seps ¢ W abad as i Jsdy ddwslud! o )

Wlax| gsne AG LVl Jole 0I5 dis wlodhl 2300l p0d5 Ay Olas Boyp (3 U
Olas doyy (3 dwdldl Ll doee Jgd 1o aley cg««iﬁ I sl
@ ) o2l el wise Jo (ROE) 2t Jold U dsy 0 Hydalldl 040 -

Al e ols)s)

i) padd OF Jodll Ko b Roy @ mled Zsadl i B pie SO e
A8 oy 3 Ul de SASEN o el Wlse 3 60 W 2g)) Ll 2l ROE
fvo B LS4y (Wlam Syme 18 ROE 22l Jule 08 ub colad) mguddl a5 IS o
W 2l ez, dl Jydy Ghdy A go)p @ Auldl ol

Wlax| @yme ROE 22)1 ble 05 uis owledl =300l 05 dny Olos Aoyyr (3 Ll

251



g o gl gldl 2
b Gl s
T3 o S el o Ml B (3 Bms b s e Wapme RE SLBI e
of @l il Te Je EMH JW ) Blsusl 85US” 2559 MEDAF aJW 50! e
Gi% o adeg 3l Slolaall 28 B ks Osemimy (rginiie p2lod ] Ldls Sgnnn (i)
QB wogll s OF copllazal Bz dl) oda 1 jois Clo Jo 23le 18 L)l Jatiss (6
Amsy 2 BAli) 3Ll Loy s ) UG e e aliy e @I STy (U Gsud]
adls Al candy o] Lol
28 3l Lo 1Sy aell UV 3 MEDAF #2346 s gl 3l olagadl ool fas
@ MEDAF z3sed Ll PO o 2S5kl Al 1) o Lapeds S <o 2l
) ey LV ol comd Juls il Lls 15 s 3be 3 s (S
Lga...!a..j\ ol bl

Ll 12 agall Slo sl sl e IV e 5 o
IS Gl gLt 3315 o2 ol e Jou L e Y B e 1k G b 2yl SIS sas
sas 3ol o G S Aoy Ay (Oles doygy S Loy (3 Gl Saly S oaley
A doyen pliW A 324 Y L anhll e olo)ed) dndl deall oIS sl
Aoygr b Aoy or JST 01 sl (S Wsed o Bl Jghidll o3y plnal 28l Al
g (3 Lk PR Sl I S Aoy A8y W) o Jgde jul e WIS Oles
Alally Syt oomm e S5 U Y el Y Sl 3 S RN ey G
oyl eI e
3 QU o psaall s sk s LU Sl 2kl ) Bl a5e e ST 2% Lo
Bojp oS LS Bl o LW wugs @) Sl p o)l e Olasy a3 20y

bl Olsan (Brs (3 230l el 3 Ay sl che Gl S

252



dodi >

i e 506 ne Wylasl (Sa S oy oVl Wit ey pests B e el
(Bl Slashe 5343 (o35 @l Sl skl ShloY B3l jlezza¥l aamisy oYl
Dlasy 5 gy 3 W s L S

3 S mzass ¥ anhll 2 Sloyedl OF LLYI jlasly a1 &bl jlas) IS e 045
o oSy $3 b Lo e 1Sy (L a1 2R Ol Sl3g (il Lalgzs 3
Aoy IS 3 Aul e oS B

o 0S8l ol el Wlse e Ly e palls PRM Gl bz 35000 15T oy,
33l o2 e MEDAF #3558 allady amo oty o 5o Olaey b z0)ny k) 2oy
s 355 G Ol Jalss sgmmg e ASE W (Cams Aol Jolas) 3 SU) 8 i)
(21552l e Wlse 3 Aol )

oy o S 3 il DS el Wige e (0gMVE) ot bt Ll 5 gy
Olasy k3 2oy A2

S Aoy (3 1l U gl Wle e BIM) 2l bl el 36 s Y

S @ Bl ol el e e BIM) kel bl il oS e 56 ey
Olesy b3

3y A 5oy 3 el SIS el e e (AG) Jlazma¥l el 56 asg Y
hoje 3 el o) el Whe e (AG) Jlema¥l bl Se e 5T sy
Oless

By S soye (3l SIS ceul Wilse e (ROE) 22 ol 56 as Y

Olas doyy (3 1l OIS gl Wlse Je (ROE) 221 ol 3b corge 5T gy

253



O By Slwogd) L3
Al o @) Sleosdly OBV e Se anh )l sde (3 L) fosdd gl SV

Simr ghyy (et o (SaB 5 chals Bz Olasy [l zosdy ol S Sl Al

i) 1 e 3 b el BT S s 23U plssnal 1US5 (3:LSY)
s ) Ay

Gl Gdaol) mi e Lgmemead Wgley Cincall bl didoed opel dSa (3 Ll Sale) -
Osilly OIS (i3 Joad 5T 07 Baddlag B2 Slay Sy (il oy o Dot (g0 Gemy 23
Gy cslawsll sae 53l duales SVar 3l 8y, 1Sy skl w3 doyey ladl 04-03
Bl gl 3l s eVl LV B sl Gub e SV el leo
AMeY) Pl ant

Laygo s Jorl o o) (3 U1 gl by W]y b o sl s lidd ooy —
ods (bl LSS [2df IV e Bl pLs) Bolst gy B3l Al 5i (3
A oy o Al 3 S i 39 0l Bl

28 Adgedly AW Bl e Lall 058 ALYl Bys 8315 3 Laygag St Bk fnkS 8900 —
Sldtns et 28 5345 U} (@350 U oY (Ul odann L S Aoy (3 8350

Godl blisy 25> 3345 Jorl o W) lazaV) OIS 1Sy choypdl (3 slandl) omisy vos —
A By 3 el 2 (S5 B S5l 008 (Bl g 0 0 Sl

o) Oy g i VIS Aoyl (3 oIS sy IV e S By 3eUST 0y e Jandl —
e S e iy 2l AL 215

@ oS blpsl calss glly Gl Aol dad8Y) Sl W A doyy Gow Jay (o Jadl —
Bls o @ OOl StV g 1S5 Lt 33liza V) s (il W) Lgslgul 5bas
c Sl Sodaze SIS 2N Jxs g OF

reeld S Aoy 09ss e el plezal ik cnhdll ods L) oy G il el —
Jot o el Jso) jnes 23U plasnaly slo Joged) 1S5 (Bandl 5SS B M) Sl
S dsye B jlezal) A3l Bl

254



10k b oypd Ay Wl .
aggld) daxl My gl Lesliax| mo AU (Slodlly plad) slae] (3 adeid) dpnlsl jolald slezel —
S Jsosll 85l Slushall 3 el 88 S ol ny ciliclly LaiY) (s5is 531

3eUSU Bp o) Lyl e Bglall i) U] s o

o el (s Jsadt e 05Sen Sl e el s Biled dnlo (8l iy —
Sl Dloysd) sl Jposll cllidy cilliaey dble Wlashan j25 o f cijng ol j3las
e e (3 W) 2 L)

5y s e Jadlly Gadl el 3 olaW) (Sl S AU bl oSE s —
Bt ) (g5 2blagll ISH Y et 3 ot st 0F il madlly 2lsy el
AR ) e S At o 3 LA ) ULy e plla By JSST Ssed) Jos 3

Ban dhos 023 3 palady BVl ) Ohlema V) Ol e aomei wlie Byl day 1 —
A bzl e 58T elsl Slgias (] Jsosl) o plaill eVl ammgsy jesY)

o s 2O Bl 3 B39l 35S Al g Aol Wl Slgsl Sy gl —
el A A 3 eid) Calisl al sedd) ol LY ddaasy )2l

ghVly Jabadll bgos 5as gl S5l SLIEYI M (e Bdomge e Boyp b o o)l —
gl s Ll allas clagaadl (ol a2 Lad o) dlanlyy EIBy (i al) Blsn) o

Gor ) oS L) (i Manaly el Jodt (3 W ) Bland (3 alold) gl a8Tes —

el B (Olsedl) (Joltdl bl lajland (Sl Sy L8 ddas g 25l

255



sl ) BT 4
Slyel 38y &S3hd) BN ¢ osn iy clyshi n BlanVly JL sgty Loy aloadl b 3
G ooy U A Bl 3 absn Y ans slasy ot Llsall B3l 3Lelly JU
Pl e Ayl ¢ sl bolial gaas g pglial) Jam @i )
o e Wl a2 Sl Y alsalt Saiaze el Jool) s 23U B Ll —
—azslll olo)d)
—iall Sloysdd Bl =W ) Blsnl (3 e Y1 bl e 2SO 3LVl olpad) ST —
et e STy sl Sloyedl ae Redill Sloydl 3 aslisdly FLadyl CIll Gly e —
MEDAF 550 il 3,3
Sloyy W aaln=JW ) Glswl 3cUS™ b (3 Jolsal) ol 2il3g Ll 308 G Lol —
~MENA J,5
gl Ol 3 Al Jlgs 3 Aels —lopsdl 3l Jo oy jazmad) gl —
WU 23U Gader 3 ST kB ] Jseoglly BeliS™ 0] 2l JU ) Slonl & LSS 500 —
o) Wlse pai5 3 Jolgal B3daze ASEL
W 2> W ) Glsl & Bpaedl VM) roeas 3 STy el clptedd 2L 2IW —

~INYSE 45155 d0)s

256






cz\jd\ FIN L]

) AL art el Yl
:s,..*.Q\ I

2005 ¢ pan caasldl ) o) o eniyylaYl Sleghaod) @ds” (Olake ooal) L1
Gadall (S s NI iy ol B bl AW Bl " e sl sl 2
2010y 05, Y Oles (LY
3 AL Mayaly Jolow AW Blyg¥U Hleka¥I" (e @D dalul (ool Sl a5 3
2004 Oles il )
bl s Byisly Jolou AW BlysYL jlesall (Dl e Bl (o) Sl )T 4
2006 o5\ oles
U el (gl s (g3 iy aelaidl By} I Bl (et Bl a5
2010 03,3 coles (aysilly
Crall el Jls I BlgU Hlaka¥I Byisly Jokod ¢ el )T 55 (Dl aje Ll L6
2006 ls
Sioygdl B jlemmatly 13V darl g gl o) Y JWI Jeloudl” ¢ ilad aaT w ol 7
2007 ¢ pas iyl cirald] I
T LYt U WOLC R KV PRUL R PRI “EV R WM ON [ == %S SO VA R
2007 cag,asay)
By Al pdl g B! @158 Sleghaodl (ggad) BYU” (b dal ) ol 9
2008 2,1 ¢ LoV ndall cimaldl 1l C"AIW) B oY) (B gun
Aol (B Laygdg dkdiunedl Sloghnall 8 FLaBY) B A3 (il e e pla). 10
2013 Oles adala bl 331 dgns " JWI Olos By Jo Ladlall BJLV ZajY1 HBT 10
2007 ¢ jan il 2agd) s Cloygd) $US Osladl” ( Feedl Ol 11
2000 ¢ zs 320 ) Rzl s dupysd! slS ol lasd) ¢ Syl ol 12
2008 ¢ jan a8yl ekl I dmlonad! Sleghaadt ohas (3La) Je 21513
Gl Ml Base it ey A S GW gl ) LYV (ol 14
2015 st a2l iSLL oL
2l (Bylasy oy ple gl SIS (S WSe (JW e G s~ 15

258



cz\jd\ FIN L]

2007 ¢ as dagmald) ) (ldazd) — O yloedt —gs 5Ll

S J93 = gwlw —Gylad —gyls] cAedgall Slady sledl Ldge (bl s cum 16
2008 ¢z iy, aSaY! (Lo dn b)) (daald

Ot (Bl due LoV anall W Byl 2 e i) sz 5 17
2004 o5,

dyylnd) Sgdly doyedl Al Slawgell (e oLl e Al (Alo e (ol 18
132 52000 ¢ zs 3800 ansldl 1)

Gaaldl Ol hege (Jigedly jlema¥) Slwlal (el a4 i 19
2000 ¢ pas iy

(oW andalicagdly L2l o) 2007 Bt AW il e’ (olledl Jla w20
2008 0341 oles

sl A2l Bdl s (doW) dndll Mhppleiayl Badleal By15)" (s JT LS 4y 21
2010 03,41 colse sl

Slawgoll (B il dods g Slagladdl palaas” ( SIW Y 2 o))l o (5522
20020331 LoV andall caijsdly L2 Gl ("dgle ghaod!

B A Al daball Slpice (Gediy Gl LSS (WS oS ws 185,23
2003

Sl JBY oY edim Syl pesmdl B B Asloed!" e U e ;.24
1987 (o34 cobee (LY ane) ("dwleal)

ALl "B ) Sl jaas B Slaghad! Byal" aylsYl Sleghall ol dand) Ll 25
2006 3andall casedly il

) agmald ) MElonedl Sloghadd! o5 aonaty Jou e Loy Ol 1026
1997 gyl

1990 (S ey asllall Lol @l Miwbonal Bl (sdgs sl (slpidl. 27
g g2z il ol Sl s Ciplwedl Cleghradl Wl aal aly) anall 28

35,1996
e dmald) Il "D g S (D8l 3131 bl Bl ol W s 3L, 29
2007

259



cz\jd\ FIN L]

gAY ) ) AWl B bty sl ot Gl W) e 3530

2002 pzn
(g ¢ p2ly aellall Ragd) s Mlawbredl Slaghad! Gl B Slulys” (cdas jpale 31
1996 s\

S oy @aladYl Jpud) Olyg o o Wl Blyg¥l Blgml"c us il oy Cable . 32
2002 ¢ pan () S s (Lo ndall M pglas Slllazag

1990 s casdly 2l Judldl o3 Mhewlonad B " (gilpid) sdgn e 33
ASPd! B At Bl (Coall oy e el ) 2o il Ol Ls.34
sdadl 3s¥ly slas¥l S L) a2 (I Wy Bge B eimend! ele Lo
.2017.02

2% 2 Y 5539 vl ey JWI ol (Ol ale il 3l 435
20006 ole amal) ag,all SLLYH (aeld W 313 28 LI BlygY g B5S
2004 syl gl I "W Bl doyg (B jlemall” (i Ll 4 36
Glioy Sl venl AW BhgYl doyp (B el Slawl gl i L)l e 37
2007 iy dSay) i)l el Ly

JIRURRCHNIELEVCI R PSS CHNERSOWIN S RN P (I WS YT S A WG 1
2003  as cimsldd

gl el S et Bislo— Oy el (Oloyadl i Ll e 39
1998 sy

pan Bb aedly pidly aelbll £ AN Bl ot ¢ gl ud s 40
2002 ¢ s camald) ) &I 311 Jelow (09,2Ty (sslidl Lo ez 2005

Ly b S WSy SDllaod! daxlpe s Ll By e e Olagdl ae 4]
2007/2006 « oz cimsldl 1 (3 polned) £ gully Lyl JlasY

(S9N AR Gigedl B Wy93g Slagladl Lrd ST s s Jip & as 42
2007 ¢ pan all (ajslly pacl il

O3V Olasc 1L (ajslly mill wlul s "oysd!” AN Blyg¥1 Blgul (o plae 43
2008

o) DSy dyyled) gt e By dwlyd 1 o) plladl enss” (e es 44

260



cz\jd\ FIN L]

255 (1999 pas cag,usSay)

2010 0330 sty 2l daldl s cadl) aakall (L) Y ol e 6.45
Canald) I | ol dslonedl (B dedline SLwlyd" (Ll et ¢ gl JLST. 40
20071 ¢z sy

e bl aal aas MJoY spdiiilwgiel) Ll (milgy (Spmy (lss s 47
2005 casgndt Wl s (BLN el w0l

AN s Olaze sgels e tday JESHL W Gas sley o)lsT 59,48
20140k.

WLty dmlonall Slaglaall 8397 oo 3 D1 eSp 393" (oaly) Al w2 49
Ly ol 13 Bpiin 1 el Ul CHIW By Bg Mo

il asllll S Mhgalt Jeult o LgluiSaity &gl dlonad” oy sl gl dez 50
2005 ¢ ;2s

(o B il bod dobr §HLil ae Wplasy LSl Sl (Liwg e o251
Lol LNl sl ) e fue 55 (2007

Ly iy ke LB 15 Lghes AT ddll Siloygdly & padl dopsdl (Il de ol a2 .52
2004 pan 3l adly acllall Akl dnse (Sloygd! o

¥l ol e ity AW B1ygl) B jlemull (092 Ty (5ol Lo ez .53
2005 2004 ¢ jan camald) 1) ¢ 2l

(oY andll el I Oy egl1 ey Jelou spld) Flo ez 54
2000 ca,aLay)

22002-2001 ¢ jae ciamald) ) "BIIN Blyg Y iy Sk (55l Lo o255
Cran Gl LS () el s deygdl (B glema¥l ke b e L2.56
2011

sy il el 1 LoV aadall " jletma¥) Bbloa By5)" (salall ol Lo o2 57
2013 (05,3 olze

Wby Aoyl Lhedl by W@Bdey LYl Sl " (B 2,58
2004 05,30 (Lo aaal) cgad) S f Loy )

(A palally aill plas M@l maly WgyIa): sl BBlws” STl a2 e .59

261



cz\jd\ FIN L]

2008 (s

L dpalonadl OULY o Slaae) blu—doysd! Il Sdb 4 ws sse2 12,60
22000 ¢ pan ¢a)lSaYl cmald) ) L) Bgudt B Ol jlozzall

S5 ¢ "eya¥ly S sledl dadlae b SSEN WSp 493" Olede ks a2 .61
2009 () dada)) (dmeld

03, Y1 Olas LoV anlall (apslly 2l Gy 2l s AW Bl ) ez s 62
2005

—lyadr ) DN Sy Al EsladYl LI Al (3 Ciws ilaas.63
2012 (LWl cOlos oyl aall 3o mand 25 (" (WBLT —gile s —gabewl
Wiy S LY i Obeghrall Sladly dwlboeadl A" (09 2Ty Abe dez (e 64
1996 05\ (ol il s Midkeal!

Akl sl ) i) S0 ¢ Mhmlonedl Slaghaodl @l (09 2Ty Bilo b (ks 65
2007 05,31 olas LoV

(o ApaSyl astlll Ws s MWl Blgwly AL B (gan aly] e 66
2012

gl gl S W Wy B B sl Ol (s sl e 67
2006 ¢ zn iy

e gAYl Bl e MJWdl Blgwly B B (s el .68
2009

2002 pan (el slacs (JWt poly Blmly LI BlyoYl (suin voaly) s 69

Cpan gy dSay) (2l slane Glesmall Jlee (B Cgdodl SV sin alyl .70
1996

5 HY AT S OLLEN (B aygdy (Sl bigedl" (bl pse e suea 71
2014 suadt 220081 gl pglald Sty el At oLz

el e doV) anall ALl ol Byls)" ¢ i daa dmwy (el Ol ) s Wy5e. 72
2012 o33 caysds

S Y e 3Ly il L) Blgwl B SN St (il ST 1. 73
2008 ¢ as ol Lol wley 2l

262



cz\jd\ FIN L]

pan sl ) 28U (bl B B 8ol Slabul” (el s ( 2UWLT74
2007
gl s S S B B L) 31yl Bblws 315 Dl et ol ka5, 75
2007 ¢ zn 3ypaill
1990 sle (LaY ankl iy gl aids JloST a5 Mhbonall B (0585008 .76
e )3V dail) Al delad) (g ) JWd) Blguly CASHEd) daSy (Bl et sy 77
2007 s
Sluylosg (63Ls ¢ Gmbd! AeDd Ao Silay ity IS, AaSer (B)b dast (w78
2009 ¢ ze gy ded) a4l el ©ljsiis (DS LS
oSt Ol bl T
polall (3 olysSs dmg bl Mdall Jall (2 IS Blgndl " ol oy el
2013 oleds (il S L}i el (Wleg Do 548 oed (Lo
gyl alusinly Ll Lulys—Ildl 31wl 3sUS o ESPLI) DI 50" )l 5 o 2
Baalr (oolasl LE 2 wslasV) aglall (3 o sSl B3lgd [ dedis 3>y bl ("chaos
2016 olus
Bl Blgl (2 ogol) Wign gl B 5y LB Julge J1" (e gl sl 3
2015 (gius nalor LBV 3lS (] (3 ol g bl "hpdnday dulys:diil)
el 3 o giSs g bl clghadl Joy Ayl EId Blyp¥) Blged wlsns sy glasy 4
2000-2005¢ 1 daslsr 3ypiin p aJWg 35ad) ¢ 3 25La3Yl
oF s Jod Dyle duwlys— LI B1yeY Blgwl jep boud" (Ogme i Jla 5
sl cidUlly 2580 65 oLV a5l 3 pglall oSS Sales Jod dadia dog LT " Sl
2008 14
Bl Lalyd il Blgul) doygy O pige U593 ,0 LI B3 Bl d Lul)d" (L5 5 .6
(galatl pld jaad oS> Bales L dadie g bl CIMGL pagey jex 13 phge
2016-2015 ¢ 241 3 14l dnals
3sUS” e W@lulSaly OISl aS b B derwlondd) Sloghaod! 835" (oole 3l de 7
(5t R ol el sl (3 o5 By b — AT 2l s — "RIWI gl
2014 (alad

263



cz\jd\ FIN L]

yian oS Ay bl caeell EBged) Rl o g WV oy B 86UST (3 3 1) 8
20710 (aidaind (5ysin dnalo o) pgley 2LV aslall 2,057
Sl Bsleas WL Blyl) Aadous 513l Clsuowed 7 e miges” cdnl ual e de2 9
S JlesYI 3ls) ed (JLeeV) 3)ls) 2 o))sSD amg LT "G pnaedl JWdl Bgun dholall
2003  zs 38 dmsler (3ol
oSS g bl "I Blgl) BsUST e 0Ty el JWII St (Ogimn 20 10
2016-2015¢ (Olaals ansl
CEII Blgd) BelS gl B Slleoed) daxlally B Bes 598" Bales opel 11
Gl daale ) psley Al pslally aLasVl pslall BT (Gpdie pd olpSs Aoy b
. 2015
e NI 1 § |
(Sgin Bl Bpiie g gl 38T gl Wigs Jo gmiadl ST e alal L]
(Sl Glema¥l Jle (B Cudedl S (sis vl e 2010 ks
1999 (as ca,uSay)
pemle 550 (Ol ) jarast B Wyedg AL Blea) Bl gl g3, 2
106 5 2007 sty anals el psley 2olasV) pslall 21875 000
el 83lgs L lllaze s Badie 55 (Myyletie! dadoes sly Ol (g, O 3
el o5l od el pleg Byl paladl BsLaBVI polal) 2T colanshl A
2014
5 RS DL A b 3 L Gl ey o5 G Tkio iis 4
2012-2011 calsyy anelr (BlsnV e janad el psle (3 pienls
Bygiin b georle 350 (emliy B B3LaBY) dewiell JWI shsY1 (e Jole 5
2002 G st e daals
S St ol BY Bysdaedt A1 gyl B AElg Al Al (mile dadi de .6
lday Bpanad) Gl slas¥ly 3V AT piie kb pele Wla, (eldYI gy
1995 (a1
erle 350 idygad) SN S0l B g Sloglaodl pll deal” (a) ale 7
A el alasV) pslall A)S7 (s ke 4o

264



cz\jd\ FIN L]

Sl Bod Sgdall ) Z3g0 Jows cHlall W) 23g0 Buks WG] ) w1 8
BsLasV) aslall 357 (Bpetie pd el 55T AW Bl ST Hb) B gl
2012 (Gladh ¢ o oy fpm Bl ) pslog Byl pslally

Trglauddll Bjlaedl B dwiol) LaSenll (3e Gedis Gs (o35 ot 2l A (559
Yoy ddpaad! LB N I3 dond (65Lwg didly (s3LaBY! Ogladl dadaie (g3led Widg
2008 (cdands 3 LY daald) ol

Al dul (@ Sl i) W Slegladdl 193" e gy ilaas 10

a2 (3 g W o L dedie Al (el plalll OIS)E e Sde e Elie Lty

20171 k) o5 sLasl s > dals

- Mo < oNEd IV

2saal BAUL delall BySY Byygs ( Abg) s @ Gagadl sle oy anl
P bl 5oy agns (1994 s

Gpw & oo B3 adl dbow 2 OISR LSp y98 M e oy aaf 2
A5 WA (1) sl el Sogmd) 3yl 287 a2 (Aldou dwlys —EJWI1 B1ysd)
.2008 Al 2 gy Sy

2003 (355041 cigsladY) 8 il (i, Suyl e L3

dadoead) 6131 B W ify 313N 1 petmacedl Sty A Boonddl ASPL Julgdll” (Ll L 4
2017 odands (0250001 (&smedd 15531 i all nald) al (& Lotz

e gl JWIt ol Blgul (B Jgludl Japds B oyeng FLadil! (N e el s L5
1995 92 saddl (ol 05

Jorl! Blgul dlg) dtys—iIlt BlysY GBS Slhlane" ¢ 3jles s (liie Flo .6
—2009 Tsaad el A2 R a2 Aals @GS /By Ly d !
2010

I By pdandd Gg B Jhiall 1Sl Sl el U " cples DLt U Gy T
(s (01 saadl A9ud (DEW Al dnals dlat S ol hger gl Je
2005

265



cz\jd\ FIN L]

Bty dgylea) dadoedd) sly (B OISR Ly 393 g Ty dead) de fusd il ue 8
S daals il MW B Bl Bgw B drpkadl OIS e B B Bk
20710 31l 4 sandt 2 i cagloyly slasV alal
BV Al Chylekid \gaados [ SCadg Byslal) (.4..& e’ (s> ) de slee 9
2010 (31,41 stz (81 suadt (slassl
1989 (05,31 (055041 (gt Al (\gisliSy el Blgwll o8 dedds () o 356,10
Jb 2 calladdt Wt e ghoadl W1 s ST (ool aas all (Olske b o811
(g 05 saal (il el 3LVl bl A2 MLk dulyy (CAPM) 340
2005 L
s (§ gl i Olas &gy BS JLas)” (g Olemr sppall s (558 (k¢ (ouse 212
pskall Anald a2 ol BlST AN L) @l iy Alaned! daglaol) alisinly 55l
2012 33 suad cslasy)
P (515l B35 Mo Wagly SISa)) LS B daxrtd) O 335 (ol ez su2.13
) (il sl cipedall Sogmd) 3yl ST U2 iy paedl JLes Y iy ELRIYSSN]
2009 ol 46 WA (2)
Os Gg Dl 1 JWIl Ggud) BUS (Sgiamy jlawll IS Blsis” (daw ol dez 14
2014 2s0al AT W) caylsy) askald lalys ale CEIWI By
Uz Mgl Lwbwell Jgol (B Lede pgandl pladil G oo s a2 15
1993 (3 suadt (120w css Y daeld) Sl s
Oles Bgw (B jlomal) OB Wby B dawlbndd) Slogaddl yg3" il 216
Loaal 23 WA g gy 1olasV) aglal) gies dxslr Als hddas dwlyd (LIWI) B1ygSU
2007 e
S i (B Bdmell Julgall m3gei pldsianl B pla) Awle Ogoen @17
2015 (Tsaal cali)s dnlr (ineSl BslasY) b, ) 2l i) @l gl
Blgel aBlg) Lulys :BIWI) B1ygY1 g 85U Sidlana” (Ll liie By (3lns 18
22010-2009 (7saal (Tadt (U s gisliS @By g &yl B B1ys Y

266



cz\jd\ FIN L]

IS B wily ahdll Sghs Olpuds” (Al e e ) ) sy xel 19
BsY ST (3wt 94 sudl () aes Al (W Bl Blsell Bl
2009 Joshl aralor cslazly
el yd V> (Slaghadly il sty LaSeod! ils dadlunadl OS2 (S5l%) S50y 3502 1gs. 20
A ((1y sandl sty oLasV aglall 32ms deals Azt Aol dolal) donlaad) IS 0N
2008 ysw cies 24
3sUST Hlbl B agull jlanl o il pd) miger jlel" e ) et fs 21
SOEAICHPS PR N[ WYV E ST IR VST WIS CHWT PR g I WIN R [PV
sl caglaly dalasl el Als (e pskes alndlly 35lan¥l askall 2JS7 (38 i das
2012 11
Gyl Ggw Jo WIS BsladYl Olpiadl JY Lhow Lulyd cdadl ol 322
2000 (e 62 sual ( Flal P U O PR LUV 1 W - S (N |
r O wigelly Oldkell B AV
o 3ly SISl LSi ldlame w8 mloned! Ll alladl" (ilas slaw (laze el L1
sbadl o ol I A8l aSim Jom bl Al s Wl M ) Aoy S
3 e e Bl 2012 G 76 g glaYly W
Aenl) I 3ol ks sl IS Ao Jos By le¥l Jdoudl (am Ol 2
2003 (S cdaosall )
JoW) sbglt il "haojol) dmdldl Byl it B Sloghaedl dodist 393"y oy 3
22003 1 23-22 caudt (s3lasV) # Ll olads 5 4slas¥l dvsll Je
o 3 oW s Jem wld) Lol all colboy¥) dgrige B JLail y93 (soli= o 4
2008 GuSS dmalsr (i k) 5Lzl
oo W ply B BT Jo JY15 ZLadily BB (ML) de wpio () 2 5
Aagad) IS Gusatll i)l LY Al BRI B CusSt B S el
2007 ¢ Jos 2y s orlhl gl F5l1 colioysdly B GlsYl Bser Jise 05l
sl B3 Jo Wagly SIS LS B daxlpdl Olnd 393 (el g2 Cguz 6
2005 ez 10-8 ol 2oyl 50 3 pdie 2t AW

267



cz\fd\ FIN L]

pdie 2t JW Oles G (B dulys tEaldl Joull L1 Blgwl o Lt AL
2009 (oY) sl bl 2 sl
FEIES (.Q\S&J\ w)} 9> Olginy EIEIR 42\.3.,..»\::.«3\ S.Jyd ‘;JP}S\ kSEM‘ (dme- (*\jﬁ 8
. L;E\j.\j\ (nt (Sl o L}_)’J\
g fSIY @ity Silegdaalt VI
s e s Gl Aoy plge b Aoy
http:/[www.sgbv.dz/ar/?page=rubrique&mod=141
http://www.cosob.org/ar/missions :a3sll s jse (gadlypg ivoysdl Slles oo dond .2
M o e ) Aoygt et BSpE A oy 3
http://www .sgbv.dz/ar/?page=rubrique&mod=141
chttp://www.cosob.org/ar/algerie-clering b kil (g5l (wiged! ¢ il doygr 4
http://www.cosob.org/ar/opcvm Lol e g ( Slozdl bl Slid i avys 5

s e s (Oblasd) Sals ¢ it as 6
http://www sgbv.dz/commons/ar/document/document83.pdf

1M e s gy s it aoys T

ttp://www.sgbv.dz/ar/?page=rubrique&mod=149

M e g Wl Ablugh (bl asy, 8
qttp://www.sgbv.dz/ar/?page=rubrique&mod=154

http://www .arab-exchanges.org iyl Cloysdl 3wl wl ddsdl 9

WWW.Je.com.qa: Je s "adladl 3ysN dgull 3 gu 8La3" ¢ las s, . 10

D e b Ry’ s aoyy e 515 11
https://www.qe.com.qa/ar/historical-background
D B0 S Pl s ase) el assl 12
https://www.qcsd.com.qa/Arabic/about.html
Tl e i (MR il fly L5 01 Oles 2oy 13
http://www.exchange.jo/ar/CsluaVls—ale a5

http://www .ase.com.jo/ar/node/864 a3l Lo 35 8y Sae Al Olos 2y .14

http://www.ase.com jo/ar/adisdi-3sVi:adsdl Je dge dadedd 8)13Y1 cOlos sy .15

(BN e a0l doyy (B skl NSC VI00 oSOy Jigudl alles pusdls ool cOlis 2oy .16

qttp://www.exchange jo/sites/default/files/BrokersDocument. pdf

1Bl e 335 2020 dand B doyed g 8 s asy 17
https://www.qe.com.qa/documents/20181/2ae1f9ab-2a0a-9866-a47e-b57da9td5e8¢

268


http://www.sgbv.dz/ar/?page=rubrique&mod=141
http://www.cosob.org/ar/missions/
http://www.sgbv.dz/ar/?page=rubrique&mod=141
http://www.cosob.org/ar/algerie-clering/
http://www.cosob.org/ar/opcvm/
http://www.sgbv.dz/commons/ar/document/document83.pdf
http://www.sgbv.dz/ar/?page=rubrique&mod=149
http://www.sgbv.dz/ar/?page=rubrique&mod=154
http://www.arab-exchanges.org/
http://www.qe.com.qa/
https://www.qe.com.qa/ar/historical-background
https://www.qcsd.com.qa/Arabic/about.html
http://www.exchange.jo/ar/%D8%A7%D9%84%D8%B1%D8%A4%D9%8A%D8%A9-%D9%88%D8%A7%D9%84%D8%B1%D8%B3%D8%A7%D9%84%D8%A9-%D9%88%D8%A7%D9%84%D8%A3%D9%87%D8%AF%D8%A7%D9%81
http://www.ase.com.jo/ar/node/864
http://www.ase.com.jo/ar/%D8%A7%D9%84%D8%A7%D8%AF%D8%A7%D8%B1%D8%A9-%D8%A7%D9%84%D8%AA%D9%86%D9%81%D9%8A%D8%B0%D9%8A%D8%A9
http://www.exchange.jo/sites/default/files/BrokersDocument.pdf
https://www.qe.com.qa/documents/20181/2ae1f9ab-2a0a-9866-a47e-b57da9fd5e8c

cz\jd\ FIN L]

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

) AL a et 1L

. Alain Choinel, Gerard Rouyer, Le marché financier Structures et acteurs,

Banque éditeur- 7™ édition,sep 1999.

Badi H. Baltagi (2005), "Econometric Analysis Panel Data", Third edition,
England .

Bertrand Jacquillat, Bruno Solnik, ""Marches Financiers : gestion de portefeuille
et risque", 6¢me Edition, 2014.

Brigham, Eugene F and Ehehardt, Michael C,"Financial Management Theory
and Practice ", Lachina publishing services, The United States of America, 2011.
Damodaran A.,"Investment Valuation, Tooles and Techniques for determining
the Value of Any Asset", john wiley & sons Inc, new York, 2002.

David Huang, "Combining Individual Securities Into Portfolios (Chapter 4)",
College of Business Administration, California State University Sacramento, USA.
Eldon Hendriksen, Acounting theory, New York : R.D. Irwin, 1992.

Frederic S. Mishkin, "The Economic of Money', Banking, and Financial Market,
Addison-Wesley, USA, 7th ed, 2004.

George M. Constantinides , Milton Harris and Réné M. Stulz, (2003), "Handbook
of The Economics of Finance ", Vol 1B, Elsevier B.V., Amsterdam, The
Netherlands.

George Rutledge Gibson, "The stock exchanges of London, Paris, and New
York", G.P.Putnam"s Sons, New York, 1889.

Gillet. P. (1999), L’efficience des marches financiéres , Edition économica.
Jacques Hamon," Eugene Fama et ’efficience des marchés financiers, In : les
grands auteurs en finance', collection dirigée par Michel Albouy, Edition ems,
Colombelles, 2003.

Keith Cuthbertson and Dirk Nitzsche, (2004)," Quantitative financial economics :
stocks, bonds and foreign exchange', end edition, John Wiley & Sons Ltd,
England.

Keith Cuthbertson, (1996), "Quantitative Financial Economics Stocks, Bonds
and Foreign Exchange', John Wiley & Sons Ltd, England.

Keith Cuthbertson, (1996), "Quantitative Financial Economics", John Wiley &
Sons Lid, England.

Madura , J. (2008)., "Financial Institutions and Markets", 8th Edition, Thomson
Corporation, China.

Martin Sewell," History of the Efficient Market Hypothesis', University College
London, Department of computer science, RN 11/04, London, 20 January 2011.
Mishkin, Frederic S. "The Economics of Money, Banking and Financial
Markets", Addison Wesley, seven Edition, 2004.

Mishkin, Frederic S.,"The Economics of Money", Banking, and Financial
Markets, AddisonWesley, seven Edition, 200.

Muendier, Marc A., "A Contribution to the Theory of Information Acquisition
in Financial Markets", University of California, Berkeley, Working paper, 16 Sep
2000.

Newman, Milgate and Eatwell, (1992), "New Palgrave Dictionary of Money and
Finance", Vol. III.

269


https://tiginuwodufi.paperiespaper.icu/the-stock-exchanges-of-london-paris-and-new-york-book-19259rs.php
https://tiginuwodufi.paperiespaper.icu/the-stock-exchanges-of-london-paris-and-new-york-book-19259rs.php

22.

23

25.

26.

27.

28.

29.

30.

10.

11

12.

13.

cz\jd\ FIN L]

Pascal Quiry, Yann Le fur.,, Pierre Vernimmen : "Finance d’entreprise",
Campus Dalloz, Edition 2009.

. Philippe Gillet, L’efficience des Marchés financiéres, Edition Economica, 1999.
24,

Roy E. Bailey, (2005)," The Economics of Financial Markets'", Cambridge
University Press, UK.

Roy E. Bailey, (2005)," The Economics of Financial Markets", Cambridge
University Press, UK.

Sandrine Lardic et Valérie Mignon, (2006),"L'efficience informationnelle des
marchés financiers", éditions la découverte, Paris.

Saunders A. and M. M. Cornett , (2007), "Financial Markets and Institutions",
International Edition Mc Graw Hill, New York ,US.

Shleifer.A, 2000., "Inefficient Markets an Introduction to Behavioral
Finance ", Clarendon Lecturesnin Economics, Oxford.

Thaler R. H., "Advanced in behavioral finance", Russell Sage Fundation,
Newyork, 2005.

WILDER J.WELLES JR., "New Concepts in Technical Trading Systems ",
Hunter Publishing Company ,USA, 1978.

RPN PRCINFN I 1 |

. Aftalion F., "LE MEDAF et la finance comportementale", Revue francaise de

gestion, n° 157, France, 2005.

Alexander S. Sangare, (2005), Efficience des marchés : Un siecle apres
Bachelier, Revue d'économie financiére, Vol 81.

Andre F. Perold, "The capital Asset Pricing Model'", Journal of Economic
Perceptive, Volume 18, Number 3, Summer 2004.

Andrew, W.LO, "Efficient Market Hypothesis'", New York, working paper,
2007.

Ardiansyah, M. and A. Qoyum (2012). "Testing the Semistrong Form Efficiency
of Islamic Capital Market With Response to Information Content of Dividend
Announcement', Journal of Modern Accounting and Auditing. Vol. 8,( 7).
Ardiansyah, M. and A. Qoyum (2012). "Testing the Semistrong Form Efficiency
of Islamic Capital Market With Response to Information Content of Dividend
Announcement", Journal of Modern Accounting and Auditing. Vol. 8.

Black, Fisher, "Noise", Papers and Proceedings of the Forty-fourth Meeting of the
American Finance Association, New York, Journal of Finance, Volume 41, Issue 3,
JULY 1986.

Brief. Richard P," The accountants responsibility historical perspective'", the
Accounting Review, 1975.

Broihanne M. H, Merli M., Roger P., "Theorie comportementale du portefeuille
—Interet et Limites-", Revue Economique, Presses de Sciences, vol 57, N° 02,
2006.

Chan, Ljegadeesh, N.; Lakonishok, 1., "Momentum Strategies', Journal of
Finance, 1996, vol.51, No.5.

. Chen & Z Lu 2014, " A Comparison of New

FactorModels" ,No.w20682,National Bureau of Economic Research , 2014.
Chstian Walter, (1996), "Une histoire du concept d'efficience sur les marchés
financiers", Annales; Histoire; Science Sociales , 51e Année , N° 4, 1996.
Cochrane, John H., "Volatility Tests and Efficient Markets'", Journal of
Monetary Economics, North-Halland, 1991, Vol 27.

270



14.
15.
16.

17.
18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

cz\jd\ FIN L]

Cootner, P. (ed.) (1964). The Random Character of Stock Market Prices, MIT
Press.

Copeland Thomas and Dan Galai (1983). "Information Effects on the Bid Ask
Spread", Journal of Finance, No38.

Cowles, A. (1944). "Stock Market Forecasting', Econometrica, 12.

Cowles, A.(1933). "Can Stock Market Forecasters Forecast?'". Econometrica 1.

David Hirshleifer, Tyler Shumway., "Good Day Sunshine : Stock Returns and
The Weather", The Journal of Finance, Vol 58, No 3, June 2003.

Dimson, Elroy, Mussavian, Massoud, "A brief history of market efficiency",
Journal of European Financial Management, Vol.4, No. 1, 1998.

Dimson, Elroy, Mussavian, Massoud, "A brief history of market efficiency",
European Financial Management Journal, Volume 4, Number 1, March 1998.
Dimson, Elroy, Mussavian, Massoud, "A brief history of market efficiency'.
Published in European Financial Management, Volume 4, Number 1, March 1998.
Dimson, Elroy, Mussavian, Massoud, "A brief history of market efficiency",
Published in European Financial Management, Vol.4, No.1, March 1998.

Eldon Hendriksen, " Disclosure Insight into Requirement in U.S.A and U.K ",
The International Journal of Accounting, Vol.65 Spring 1992.

Eugene F. Fama,"Efficient Capital Markets: II"', The Journal of Finance, Vol. 46,
No. 5 (Dec., 1991).

Fama, "Efficient Capital Markets: A Review of Theory and Empirical Work"',
Journal of Finance, 1970, Vol 25, No. 2.

Fama, "Efficient Capital Markets: A Review of Theory and Empirical Work"',
Journal of Finance, 1970, Vol.25, No.2.

Fama, "Market efficiency, long-term returns, and behavioral finance", Journal
of Financial Economics, 1998, Vol 49. NO3.

Fama, Eugen F, '"Market efficiency, long-term returns, and behavioral
finance", Journal of Financial Economics, 1992, Vol 49, NO3.

Fama, Eugene F, "Efficient Capital Market: I1", the Journal of Finance, 1991,
Vol.46, No.5.

Fama, Eugene F,"The Behavior of Stock Market Prices", Journal of Business,
1965, Vol.38, No.1.

Fama, Eugene F., "Efficient Capital Market ", the Journal of Finance, 1991,
Vol.46, No.5.

Fama, Eugene F., French, Kenneth R., "The cross-section of expected stock
returns", The Journal of Finance, 1992, Vol 47, No. 2.

Fama, Eugene F; French Kenneth R., "Dissecting Anomalies", The Journal of
Finance, 2008, Vol.63, No.

Fama, Eugene F; French, Kenneth R., "Size, value, and momentum in
international stock returns", the Journal of Financial Economics, 2012, Vol. 105.

Fama," Efficient Capital Markets: A Review of Theory and Empirical Work",
Journal of Finance, 1970, Vol.25, No.2.

Felicia Ramona Buru. "The Impact or Behavioral Finance On Stock Markets",
Annals Of The Constantin Brancusi University of Targu Jiu, Economy Series, Issue
3-2012.

Frederick Choi, "Financial Disclosure and Entry to the European Capital",
Journal of Accounting Research, autumn,1972.

Grossman, Stiglitz, "On the impossibility of Informationally Efficient
Markets", The American Economic Review, Vol. 70, No. 3 (Jun 1980).

271



39.

40.

41.

42.

43.

44,

45.

46.

47.

48.

49.

50.

51.

52.
53.

54.

55.

56.

57.

58.

59.

60.

cz\jd\ FIN L]

Hadi , M.M. (2006), Review of Capital Market Efficiency:Some Evidence from
Jordanian Market, International Research Journal of Finance and Economics,Vol.
3.

Hall, Stephen; Urga, Giovanni, "Testing for Ongoing Efficiency in the Russian
Stock Market", Working Paper, 2002, p.4.

Jegadeesh, N.; Titman, S., ""Profitability of momentum strategies: an evaluation
of alternative explanations', Journal of Finance, 2001, Vol.56.

Jurgen Huber, Michael Kirchler, Matthias Sutter , ""Is More Information Always
Better ? Experimental Financial Market with Cumulative Information",
Journal of Economic Behavior & Organization, Vol. 65 (2008) 86-104.

Kendall, M. 1953. "The Analysis of Economic Time-Series-Part I: Prices".
Journal of the Royal Statistical Society, Vol. 116, No. 1.

Lee, Chien C., Lee, Jun D.; Lee, Chic., "Stock prices and the efficient market
hypothesis: Evidence from a panel stationary test with structural breaks",
Japan and the World Economy, Vol.22, 2010.

Leroy, Stephen F., "Efficient Capital Market and Martingales", Journal of
Economic Literature, Vol. 27, No.4, 1989.

Leroy, Stephen F., "Efficient Capital Market and Martingales", Journal of
Economic Literature, Vol. 27, No.4, 1989.

Leroy, Stephen F.; Porter, Richard D., "The Present-value Relation: Tests Based
on implied Variance Bounds", Econometrica, 1981, Vol.49, No 3.

Lewellen, Jonathan: Shanken, Jay. ""Learning, Asset-Pricing Tests, and Market
Efficiency ", the Journal of Finance. Vol.LVII, No.3, June 2002.

Maduegbuna, A. N.; S.O.N. Agwuegbo and A.P. Adewole (2010), "A Random
Walk Model for Stock Market Prices", Journal of Mathematics and
Statistics,Vol.6,No.3.

Malkiel, Burton G., ""Reflections on the Efficient Market Hypothesis: 30 Years
Later", The Financial Review, Vol.40, 2005.

Malkiel, Burton G., "The Efficient Market Hypothesis and its Critics'", Journal
of Economic Perspectives, Vol 17, No., 2003.

Markowitz, H. (1952). "Portfolio Selection'. Journal of Finance, 7,1.

Martins, Clarice, Carneiro, & Eid J. William, "Pricing Assets with Farench and
Fama 5-Factor Model ", a Brazillian market novelty, July , 2015.

Mujtaba, B.G.; A. Mehmood and M. S. Mehmood (2012), Stock Market Prices
Follow the Random Walks: Evidence from the Efficiency of Karachi Stock
Exchange, European Journal of Economics, Finance and Administrative Sciences,
Vol.51.

MUSSAVIAN and E. DIMSON 2000, MARKET EFFICIENCY, Journal of
BUSINESS DISCIPLINES ,Vol.3, Vol.81.

Mustafa, MA., "Testing the Weak-Form Efficiency of the United Arab
Emirates Stock Market", International Journal of Business, 2004, Vol. 9, No.3.
NAYAK, K.M., (2012), "A STUDY OF RANDOM WALK HYPOTHESIS OF
SELECTED SCRIPTS LISTED ON NSE", Journal of Economics and
Management Vol.1,No.1.

Okpara, Godwin C,"Stock Market Prices and the Random Walk Hypothesis:
Future Evidence from Nigeria', Journal of Economics and International Finance,
Vol.2, No.3, March 2010.

Osbome, M.F. 1959. "Brownian motion in the stock market", Operations
Research, Vol. 1, No. 2.

Pearson, K. (1905). "The Problem of the Random Walk" ,Nature no. 1867,v. 72.

272



61.

62.

63.

64.

65.

66.

67.

68.

69.

70.

71.

72.

73.

74.

cz\jd\ FIN L]

Pesaran, M. Hashem, ""Market Efficiency Today", University of Cambridge and
USC, working paper, December 2005.

Poterba, James; Summers, Lawrence., "The Persistence of Volatility and Stock
Market Fluctuations', American Economic Review, December 1986, Vol.76, No
5.

R. Brief R. "Accountants Responsibility in Historical Perspective",The
Accounting Reviews, Vol. 50, No. 2.

Robert J. Shiller, "From Efficient Market Theory To Behavioral Finance",
Journal Of Economic Perspectives, Vol. 17, Number 1, Winter, 2003.

Roberts, H.V. 1959. "Stock-market patterns and financial analysis:
methodological suggestions". Journal of Finance, Vol. 14, No. 1.

Samuelson, P.A. 1965. "Proof that properly anticipated prices fluctuate
randomly", Industrial Management Review, Vol. 6, No. 2.

Samuelson, Paul A., "Rational Theory of Warrant Pricing", Industrial
Management Review, Vol.6, No.2 Spring 1965.

Semenov, Andrei, "Testing the random walk hypothesis through robust
estimation of correlation', Computational Statistics & Data Analysis, Vol.52,
2008.

Sewell, Martin, "History of the Efficient Market Hypothesis', UCL Department
of Computer Science, Research Note, 20 Jan 2011.

Seyyed Ali Paytakhti Oskooe, (2010), Emerging Stock Market Performance and
Economic Growth, School of Economics, Kingston University, Ktl 2EE,
Kingston upon Thames, London, United Kingdom, American Journal of Applied
Sciences,Vol.7,No.2.

Shiller, Robert, "Do Stock Prices Move Too Much to be justified by Subsequent
changes in Dividends?'", American Economic Review, Jun 1981, Vol. 71, No 3.
Surendra S. Singhvi, "Characteristics and Implication of Inadequate
Disclosure :A case study of India", The International of Accounting, Vol.3, No.2,
Spring 1968.

Timmermann, Granger, "Efficient market hypothesis and forecasting",
International Journal of Forecasting 2002.

Vernon L. Smith, (1991),""Rational Choice: The Contrast between Economics
and Psychology", Journal of Political Economy , Vol. 99, No. 4.

Ll Shkedlg =g LY TIT

Chung, Hin Y., "Testing Weak-Form Efficiency of the Chinese Stock Market",
Master Thesis, Lappeenranta University of Technology, September 2006.

Chung, Hin Yu., "Testing Weak-Form Efficiency of the Chinese Stock
Market", Master Thesis, Lappeenranta University of Technology, September
2006.

Chung. Hin Yu., "Testing Weak-Form Efficiency of the Chinese Stock
Market", Master Thesis, Lappeenranta University of Technology, September
2006.

Chung. Hin Yu., "Testing Weak-Form Efficiency of the Chinese Stock
Market", Master Thesis, Lappeenranta University of Technology, September
2006.

Clotide Wetzer,"La finance comportementale; d’une meilleure compréhension
a une nouvelle régulation des marchés financiers", thése de Master, université
Paris II Panthéon Assas, 2008-2009.

273



10.

11.

12.

cz\jd\ FIN L]

Clotilde Wetzer,"La finance comportemental", master II DICE juriste d'affaires
université paris Il pantheon, 2008-2009.

Gillette, "An Empirical Test of German Stock Market Efficiency", Master Thesis,
HumboldtUniversity in Berlin, September 2005.

Gillette, An Empirical Test of German Stock Market Efficiency,A Master
Thesis for the degree of Master of Science to Humboldt- University, Berlin,
Germany,(2005).

L. Bachelier., « Théorie de la spéculation », Thése pour le doctorat en sciences
mathématiques, Annales de 1’école normale supérieure, 3éme série, T27, 1900.

LI, Xiaofng. "Tests of Stock Market Efficiency in China and Japan", Master's
thesis in Economics of Innovation and Growth in KTH, Stockholm, April 2008.

LI, Xiaofng. "Tests of Stock Market Efficiency in China and Japan", Master's
thesis in Economics of Innovation and Growth in KTH, Stockholm, April 2008.
Mabhunu, Mind C., "The Market Efficiency Hypothesis and The Behavior of
Stock Returns on The JSE Security Exchange', Master thesis, Rhodes
University, 2004.

13.Mabhunu, Mind C., "The Market Efficiency Hypothesis and The Behavior of

Stock Returns on The JSE Security Exchange', Master thesis, Rhodes
University, 2004.

IQ\)}&M} ﬁ)w IV

. AAA, Report of Committee on Environmental Effects of Organizational

Behavior, Accounting Review, Supplement to Vol. 72, No 4, 1997.

Eric Jondeau, (2001), "Le comportement mimétique sur les marchés de
capitaux", Bulletin de LA Banque de France , N° 95, Novembre.

FASB, Accounting Standards, Vol.I Nework : Me Graw- Hill, Co.

FASB, Statement Of Financial Accounting Concepts, No.2 (SFAC No.2),
"Quantitative Characteristic Of Accounting Information', 1980.

International Finance Corporate report, Corporate Governance: Why Corporate
Governance, 2005.

274






EN]

Lyl Jows Sl ygr S pined HSIO uslond) jlast 101 03y oeal)

Al Cloyp Ol paned HS10 juilnd! jlest =15 -1

Specification Tests of Hsiao (1
H1 = Null Hypothesis : panel is homogeneous vs Alternative
H2 = Null Hypothesis : H3 vs Alternative Hypothesis : panel
H3 = Null Hypothesis : panel is homogeneous vs Alternative

Hypotheses F-Stat P-Value
H1 2.353427 0.006374
H2 1.366851 0.193719
H3 7.216458 0.000840
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Specification Tests of Hsiao (1
H1 = Null Hypothesis : panel is homogeneous vs Alternative
H2 = Null Hypothesis : H3 vs Alternative Hypothesis : panel
H3 = Null Hypothesis : panel is homogeneous vs Alternative

Hypotheses F-Stat P-Value
H1 0.539171 0.999306
H2 0.500197 0.999429
H3 0.764659 0.687408
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Specification Tests of Hsiao (1
H1 = Null Hypothesis : panel is homogeneous vs Alternative
H2 = Null Hypothesis : H3 vs Alternative Hypothesis : panel
H3 = Null Hypothesis : panel is homogeneous vs Alternative

Hypotheses F-Stat P-Value
H1 0.000000 1.000000
H2 0.000000 1.000000
H3 0.000000 1.000000
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Dependent Wariable: RI_RF
Method: Panel Least Sguares
Date: 04/09/22 Time: 03:28
Sample: 201 1MO4 2021M12
Periods included: 129
Cross-sections included: 3

Total panel (balanced) observations: 387
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S . E. of regression
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Log likelihood
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Mean dependent var
S.D. dependent wvar
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Schwarz criterion
Hannan-Quinn criter.
Durbin-VWatson stat

Dependent Variable: RI_RF
Method: Panel Least Squares
Date: 04/09/22 Time: 03:38
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Cross-sections included: 3

Total panel (balanced) observations: 387
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Dependent Variable: RI_RF

Method: Panel EGLS (Cross-section random effects)

Date: 040922 Time: 03:41
Sample: 201 1M04 2021012

Perods included: 129

Cross-sections included:- 3

Total panal (balanced) observations: 387
Swamy and Arora estimator of component variances
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Mean dependent wvar
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Dependent WVariable: RI_RF

Method: Panel Least Squares
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F-statistic 18386540 Durbimn-wwatson stat A1 AAT T 34

Prob({F-statistic) [eNelelelelele]

Dependent Wariable: RI_ RF

Method: Panel Least Sguares

Date: O4/09/22 Tirme: 14:52

Sample: 201 1MMO0O4 2021MM12

Periods included: 129

Cross-sections included: 3

Total panel (balanced) observations: 387

Wariable Coefficient Sitd. Ermor —-Statistic Prob._
Lo 0054725 0167529 0. 3I2e659 0. 7441
RMN_RF O. 335662 0042330 T .9Z208649 0.0000
LOG_MYWIE —0.004428 o.018322 -0 241865 o.8092
=Bn 0. O0sees0 O O003E10 -1.845112 00858

Effects Specification

Cross-section fixed (dummy wvariables)

R-sguared 0. 158739 Mean dependent war 0001 846
Adjusted R-sguared O.14TE9DD S.D. dependent var 0032245
S E. of regression D.OZ29T7Ta88 Akaike info criteriomn -4 175351
Sum sqguared resid O.33ITE28 Schwarz criterion - . 1139280
Log likelinood 813 9304 Hanmnan—-COQuinm criter._ —4 151016
F-statistic 14. 37828 Durbin-Watson stat 1. aAF5157
Prob({F-statistic) (s Malelelelele]

J.a\}oj\ ‘;.»Lv- CA}M Lo Panel Cb\.u I =

Dependent Wariable: RI_RFE
Method: Panel Least Squares
Date: O4,/09022 Time: 1655
Sample: 201 1MOE Z2021MM12
Periods included: 129
Cross-sections included: 3
Total panel (balanced) observations: 387
Wariable Coefficient Std. Error t-Statistic Prob.
(= O.OF1S5S7FO o.08s3123 O.812164 o 417FZ
RM_RF 0.308917F 0. 042657 F_241900 00000
LOG__MNWE 0. 008165 0009931 -0.822151 0. 4115
0001343 0001354 0. 991902 0_3219
Fan ] 0. 2681655 0203897 1.283270 O_Z200=2
ROE 0. 002392 0012500 -0_191341 ==
R-sqguared o.129835 Mean dependent wvar 0001848
Adjusted R-squared 0. 118415 S.D. dependaent war 0032245
S.E. of regression 0030276 Akaike info criterion —1. 141570
Sum sguared resid 0. 349228 Schwarz criterion -4 O80200
Loog likelihood B80T .3939 Hannan-Quinm criter. . 117235
F-statistic 11365959 Durbin-vatson stat 1.453450
Prob{F-statistc) (oo lelulelels]

Dependent WVariable: RI_RF

Method: Panel Least Sguares

Date: O4/09 22 Time: 1659

Sample: 201 1MOS 2021812

Periods included:- 129

Cross-sections included: 3

Total parnad (balanceaed ) observations: 387

Wariable Coefficient Std. Error -Statistic Probs_
o.0aoTeas O_1 84307 0530879 o.s5o958
RM_RF 0. 339470 OO 256 T O9Z23I0GES (o Walolele]
OGS RWIE 0. 009135 0020184 -D_ 452591 o.8511
0. 00OTFTIS0 O.OO3 791 -1 9141543 00529
A 0. 165220 oZ31111 0O.F14895 O AT51
ROE =D D0DSE 1D O.0128793 -0 FEe2410 O.24853

Effects Specification

Crass-section fixed (dummy variables)

R-sguared D 181757 Mean dependent wvar 000184
Adjusted R-sguared D 146274 S.D. dependant wvar 0032245
5. E. of regressiaon 0029793 Adkcaike info criterion —_1 68609
Sum sguared resid 0336417 Schwarz criterion -1 D88 T81
Log likelibhvood 814 6258 Hanmnan—-CQwinnm criter. — 136162
F-statistic 104479 Drurtin-viWatson stat 1. 4T7TD63IT
Prob{F-statistic) (e elalalelele]
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Dependent WVariable: RI_RF

Method: Panel Least Squares

Date: 04/08/22 Time: 15:21

Sample: 201 7MO0O2Z2 2021M12

FPeriods included: 59

Cross-sections included: 13

Total panel (balanced) observations: 7687

WVariable Coefficient Std. Error t-Statistic Prob.

[ & 0.006126 0012316 0.497 396 0.6191

PRM 1. 121755 0.256861 4 . 367 164 0.0000

R-squared 0.024324 Mean dependent wvar -0.006307

Adjusted R-squared 0.023049 S D. dependent wvar 0.335731

S E. of regression 0.331839 Akaike info criterion 0634270

Sum squared resid 84.23955 Schwarz criterion 0.6468375

Log likelihood -241.2425 Hannmnan-Quinmn criter. 0.638930

F-statistic 19.07212 Durbin-VVatson stat 2.193325
Prob(F-statistic) 0.000014

Dependent Wariable: RI_RF

Method: Panel Least Squares

Date: O4ME8M22 Time: 15:24

Sample: 201 7MOZ2 2021012

Pernods included: 59

Cross-sections included: 13

Total panel (balanced) observations: 76T

wWariable Coefficient Std. Error t-Statistic: Prob._
L] D.00AE59D 0012454 0374122 . Fos4
PRM 0. 9894654 0. 282853 3 498162 0. 000S

Effects Specification

Cross-section fixed (dummy variables)

R-sguared O0DZ8151 Mean dependaent wvar -0.00&307T
Adjusted R-sguared 0.01137T3 S D. dependaent wvar 0.335731
S E. of regraession 0333816 Akaike info criterion D.Ees1631
Sum squared resid B3I 90915 Schwar= cribervon O.7Fa485370
Log likelibood -239 T3I54 Hannan-Owinn criter. O.5094248
F-statistic 1.67 78534 Durbin-Watson stat 2202107
Prob{F-statistic) 0.0s0887T

Dvependaent Wariable: R RF

hlsthod: Panal EGLS (Cross-saction random affects)
Crate - OLOEZE Time: 1525

Sample: 201702 021 MA12

FParods includad: 59

Cross-sactions imncluded: 13

Total parmrel {balklanceaed) obsarvations: 76T

Swanmy and Aunora estimeator Of Sormponant warisamnces

Whariabile: Coaefife et Std. Ermoar =-Statistic Probs
L] O O0e5 1 296 O 012389 O 494450 o.s211
PRM 1121755 O _ZFsa302 4 _ 341298 Oh_iOOe0r
Effects Specification
sSD. Rihao
Cross-saction ramdom Lo 80 D L L Do D ] O OO0
Idiosynoratic ramndorm D_3I33ZIs16&6 A OO0
W akghted Statistics
==y Laaresc D 0283208 blearn depaendant war < OeOeE30 T
Adiuvsted R-sguarnad D02 30D S.D. depandaent war O 335731
S _E. of regression 0331839 Swum sguansd resicd B4 230955
F-statistic 1907212 Drurbin-VWatson stat 2193325
Prob ((F-statistic) O OO0 1 8
Urnasssighbed Statistics
R-=ouaresd D024 328 Mlean depaendant war D OeeE30 T
Swum soguared resid B84 223055 Drurbin-vWatsomn stat 2 193325
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Dependent Variable: RI_RF
Method: Paneal Least Squares
Date: 04/08/22 Time: 16:09
Sample: 2017MO0O2 Z20Z21M12
Periods included: 59
Croass-sections included: 13
Total panel (balanced) observations: TET
Wariable Coefficient Std. Error -Statistic Prob.
c 0.183980 0166868 1102545 02706
PRM 1.062240 0.259112 4 099544 00000
LOG MWVE =0.010602 0.014145 =-0_T49526 04538
Bha =-0.075181 0.031871 -2 358901 00186
R-sguared 0.031988 Mean dependent var =0.006307
Adjusted R-squared 0.0z28182 S5 D. dependent var 0.335731
S.E. of regression 0.330966 Akaike info criterion 0.631599
Sum squared resid B3 57784 Schwarz criterion 0.655810
Log likelihood -238.2182 Hannan-Quinn criter. 0.640918
F-statistic 8.4045TF8 Durbin-\Watson stat 2129814
Prob{F-statistic) 0000017
Depeaendaent Wariable: RI_RF
Pethocd: Parmnaed Least Sguanres
Dhate: O /08l =2 Time: 1658
Sample: 201 7FThOZ2 20210812
Pernods imncluded:- S59
Cross-sections included: 13
Total parne] (balanced ) observations: 767
wWariabhle Coefficient Std. Ermoar -Statistic Frob
= 1. 5516851 1. 8438559 _adq4 1 524 D AOD=
PRrA O.eEo1838 [0 et S e L= b 152558 (oM elmly Brg
L= MIWE D, 130133 D_1 &S5BS —_Faeassaa0 O_a2423
E M En v e §=1= sl Ta] [a M alf Pulch=] -2 A56219 1=

Effects Specificationm

Cross-saecticormn fixed (durmarmey warisbhles)

O_Oa 325208
D_OZa 1 18
D._ZFINE6ST
B2 _ S07F4a5
=233 . TIaOS
2 2a62050
O OO403 6

S E. of regression
Surm sguared resibac
ooy likoeliboaod
F-statistic
Prob{F-statistic)

PMean depernde it war

= D, depermndent war
Akcaikoe info criteriom
Schwwar=z criteriomn

Harnmnan—-COuaimnmn criter.

Drurbim=-w' ats.omn stat

=0 DS 30T
D.3IZST31
OsES1211
O.Fa48056
oS sa8a88
2059762

Deppaenclent Wariable: RI_RF

PMethod: Pamnael EGLS (Cross—-section rarmndorm effects)

Date: OA/0O8 /23> Tirmeex- 1658
Sampler 201 7Thaao2 2021 0kM12
Pernods included: SS9
Cross-sections imncludaed: 13

Total panae]l (balanceaed ) observations: 7587
S

Swwaarmay aared

ra estimator of comp-oOQMment variamnces

Waariable

Covefficient

Std. Errcer

E-Statistic

ok

L
PRrA
LS MW
E M

(ol - Sct=T-1u]
A OS2 2a0
=D O OS2
D OFSsS181

D 1&STFZ217
D_Z2S50E53
D11 TS
D.OI1T938

11D 246
e =" E=b=C
=D TA TGS
-2 _ 3ASZO8g

oD_ZTFi1aS
[ le ela]
3517
oD_O1ss

Effects Specification

SoDr.

R

Cross-section randorms

ldioswywrsweratic rarndorm

(o Malelelelsle]
D _3I3IVEST

[ Maletels]
i slelnla]

W eaeighted Statistics

R-—scaguarecd
Audjursteaed R-—sgusared
S EL. of regression
F-statistic

D03 1T988
DoOZxa8182
D.3I00DEE
B o aOas5T 8

FProb{F-statistic) [oBlnlale e by g

Ple=an depeaendaent war
S D dependdenit war
Suwum sguared resad
Drurkbin-VWidats.omn stat

=0 OSSO0 T
D.33IEST31
B3 ST 7FSa
Z_ 129814

e eigp rbedd

Statistics

R-—sguaraed
Sum sguared reeshid

(ool E=F_F_1
B3 STTFSa

Pean deperndent war
Durtin=-vww atsomn stat

=0 OSSO T
2. 129514
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Dependent Wariable: RI_RF

Method: Panel Least Sguares

Date: 04O TFTI22 Time: 2027

Sample: 201 7FMOZ2 202112

Periods included: 59

Cross-sections included: 13

Total parnel (balanced ) observations: 767

“Wariable Coefficient Std. Error -Statistic Proks.
Lo O3 11590 0.1 92544 1. S1827F8 O_ 100
PRM 1. 0F0OE85 O_ 259262 A4 _12a97F3I0 (o e letele]
B M 0.0 TFTES3IE O.O3=2532 -2 _ 352605 O_.D189
LS hIWIE 0023180 OO 16987 -1_3651985 O_ 1727
AUS O.F137Ta85S 1. 280337 O 557482 O_S7T74
ROE 1383290 1. 39573 T O SO 3IT3I O_ 3223

R-=guared
Adjusted R-sguared
S E. of regression
Sum sguared resid
Log likelibhood
F-statistic
FProb{F-statistic)

O.0O343509
QOZTass
O.Z23 1000
83 37573
-23T 28097
5. 410659
Q.ODo0Ds T

Pean dependent war
S D dependent war
Adkaike info critericon
Schwarz criterion
Hanmnan—Quinmn criter.
Durbin-Watson stat

D OO&E307T
D. 335731
OE34303
O.eFOoT10
O.E4a4837T2
2. 137536

Dependent Wariable: RI_RF

Method: Panel Least Sgquares
Date: 04T/ 22 Time: 20:32
Sample: 201 7RI02Z2 20210012
Perods included: S9
Cross-sections included: 13

Total pansl (balanced) observations: 767

wWariable

Coefficient

Std. Error

= 2163212
PRM . 896396
Bmn -0 217008
LGS hWE -0 187723
AuS 1. 131203
ROE 1. 4532 TFO

1. 914380
O_Z2a2906
O.083349
o1 7FE3I28
1_3IEZ2TO0E
1. 828201

Effects Specification

Cross-section fixed (dummy variables)

R-=guared
Adjusted R-sguared
S E. of regression
Sum sguared resid
Log likelihood

D04601 8
D024 364
D. 331616
B2 36667
23z 6200
2125227

Mean dependent war
S D dependaent war
Akaike info criterion
Schwarz criterion
Hanmnan-Quinmn criter.
Drurbim-Watson stat

F-statistic

Prob{F-statistic) 0.Loos128

Dependent Wariable: RI_RFE
Method: Panel EGLS (Cross-section random effects)
Date: OgM8r=2 Tirme: 1507

Sample: 201 7MMOZ2 2021812

FPerods included: S9

Cross-sections included: 13

Total panel (balanced ) observations: 77T

Swamy and Acora estimator of component variances

Wariable Coaefficient Std. Error -Statistic FProb._
Lo 0.31 1590 O_ 192902 1. 815272 D_1087T
PRM 1070685 O_ 259744 4 1220859 (oM ela nle]
B M —D.O7FE53& o.03IZ2S593 -2_ 348235 o_.o191
LS MWNWIE 0023160 0.0 165999 -1_362430 O 1735
o D.F137&5 1282719 D_S5649447T oD_sTa1
ROE 1.383290 1. 399336 0. 988533 03232

Effects Specification

S Do Rhao
Cross-section randorm (o W o wlelele] O _ OO0
Idiosyncratic random D_32I316168 1 OO

Weighted Statistics

R-sguared
Adjusted R-sguarsed
S.E. of regression
F-statistic
Prob{F-statistic)

O.03243I29
D.OZ27o85
O.33Z1 000
54106659
OLOODDET

Mean dependent war
S D dependent war
Sum sguarsd resid
Drurbin-Wiatson stat

-0 O0Os307T
D.E3357T31
B3I .3ITST3
2. 1A3TS53I6E

Urweighted Statistics

R-sguared
Sum sguared res§id

O.034329
B3 37573

Plean dependent war
Drurbin-Wiatson stat

=D O0OE307T
2. 1A3TS536E
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Dependaent Wariable: RI_RF

Method: Panel Least Sguares

Date: O04/03/22 Time: 19:22

Sample: 201 7MO2 2021M12

Periods included: 59

Cross-sections included: 14

Total panel (balanced) observations: 826

“Wariable Coefficient Std. Error t-Statistic Prob.
c 0.000948 0001458 0.650233 0.5157F

FPRM 0. 999991 0037049 26.99084 O_ 000
R-squared 0.469245 Mean dependent wvar =0.017066
Adjusted R-squared 0. 468601 S.D. dependeant var 0.051114
S5.E. of regression 0037261 Akaike info criterion =3 T3ID33I0
Sum sqguared resid 1.144016 Schwarz criterion =3. 727910
Log likelihood 1546.343 Hannan-Quinn criter. =3. 734950
F-statistic T28.5052 Durbin-Watson stat 2128318
Prob{F-statistic) 0000000
Dependent Wariable: RI_RF
Method: Panel Least Squares
Date: 04/03/22 Time: 19:24
Sample: 201 7M0O2 2021M12
Periods included: 59
Cross-sections included: 14
Total panel (balanced) observations: 826

wWariable Coefficient Std. Error t-Statistic Prob.
— 0.000948 o0.00147F0 0.645083 o.5191
PRM 0.999991 D.037345 26 Fr7ros8 Q0000

Effects Specification

Cross-section fixed (dummy variables)

R-squared
Adjusted R-squared
S_E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

0.469245
0.450083
0.037558
1.144016
1546.343
51.21513
0.000000

Mean dependent wvar
S.D. dependent wvar
Akaike info criterion
Schwarz criterion
Hannan-CQuinn criter.
Durbin-WW atson stat

~0D.01T7TO66
0051114
-3. 707853
-3.622201
-3.6T4999
2128318

Dependaent Wariable: RI_RF
Method: Panel EGLS (Cross-section random effects)
Date: 0403022 Time: 19:24
Sample: 201 7MOZ2 2021M12

Pernods included: 59

Cross-sections included: 14
Total panel (balanced) observations: 826
Swarmy and Avrora estimator of component variances

Wariablbe Coefficient Std. Error t-Statistic Prob.
Lo D.000948 0001470 D_845083 0.5191
PRM [alR=t=]=Cel=Tp | 0037345 26.FTF708 Q0000
Effects Specification
s5.D. Rho
Cross-section random (e lale elnlele] O OO
Idiosyncratic random 0037558 g e letela]

WWeighted Statistics

R-sguared

0.459245

Mean dependant var

=0.017F06E5

Adjusted R-sguared 0. 4886501 S D. dependent wvar 0051114
S.E. of regressiaon 0.03T261 Sum sguared resid 1. 144016
F-statistic 28 5052 Durbin-\Watson stat 2128318
Prob(F-statistic) [0 lalatnlolel

Umneweighted Statistics
R=-sguared 0. 4659245 MMean dependaent war =001 TFOEE

Sum squared resid

1.14401&

Durbin-\W atson stat

2128318
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Dependent Wariable: RILRF
Method: Parmnsd Least Sguares
Date: 4322 Time: 1927
Sample: 2011 702 2021812
Perods includaed: S9
Cross-sections mnclueded: 143

Total pared] (balancaed ) observations: 8296

“Wariabbe Coaefficient Std. Error - Statistie Piroks
Lo O.3E-2 TS O_493059 O_E203I29 O_S352
PRMM D97 FF4a48 O.03T4585 26 102492 (o Wa [wiele]
LS MIWIE =D D19ZE2 O_033635 =D _SSE1&1 O.STB3
B -D.0OTFez=2 O.0O3E017F -2_119056 Lo W b o
R-sguared D A4ATFTEEST Pean deperndent war =001 TGS

O T A TAT
O.O0O37T0D45
1. 128039
1552 152
2499 5575
(o wlalelelels]

ASdjusted R-sgu=raed
S E. of regressicon
Sum sguared resid
Loog likelibvood
F-statistic
FProb{F-statistic)

S D dependent war

Akcaikos info critericomn
Schwarz criterion
Hanmnan-COuinm criter.

Durbim-vatson stat

-3 . FTA48552
-3 F257T11
=3 . F3IGTaA1

D051 1143

Z Oo0sTFrFao

Depeaendaent Wariable: RI_RF
MMethod: Pamnael Least Sguares
Date: 043 Tirmee: 1928
Sample: 201 7MO2Z2 2021012
Pernods included: 59

Cross-sections included:- 14

Total paneael (balanced ) observations: 82946

“wWariable

Coaefficient

Std. Error

t-Statistic

Probs._

Lo

PRM
OGS MWE
Bmn

0. 3I0E4TD
O.a9FTFr4as
—0.0192&82
“0.0OTFTEeE3IZZ

D 493012
O.O3TTFSE
O.034912
O.03IE3I0S

0515404
25 89519
-0 551745
-2_ 102233

05385
O OO
o.5813
O_0358

Effect=s Specification

Crass-section fixed (dummy variables)

R-sguared
Adjusted R-sguared
S E. of regression
Sum sguared resid
Log likelilood
F-statistic
Prob{F-statistic)

0. 4TFTS65T
0. 456307
0037341
1128039
1552 . 152
48 05201
(o lnln elels]

Mean dependaent war
S D, dependent war
Akaike info critericomn
Schwarz criterion
Hanmnan-COuainm oriter.
Drurtsin-wWats.on stat

Dependent WVariable: RI_RF

Method: Panel EGLS (Cross-section random effects)

Date: 0403522 Time: 19:28
Sample: 201 7MO2Z2 202Z1M12

FPerods included: 59

Cross-sections included: 14
Total pana! (balanced ) observations: 826

Swarmy arnd SAvorora estimator of component variances

Wariable Coaefficient Std. Error -Statistic FProb._
L 0. 306475 O 498012 0_61540 0._5385
PRM Lo = r g g 23 O.03TIrsa8 25 89519 (o Mwle wnln]
LS MWIE =-0.019262 O_034912 -0 551745 05813
B kA -0.07T&e322 O 03ISEI0S -2 102233 00358

Effects Specification

sS5.D. Rho
Cross-section random [ Walo nlnlnln] O _ OO0
lIdiosyncratic random D037 341 R (el lal

WWeighted Statistics

R-sguared 0. 47865 T Mean dependent var =001 7 0EE
Adjusted R-sguared 0. 4TATAT S _D. dependant var o.0s51114
S.E. of regression 0037045 Sum squared resid 1128039
F-statistic 249 5575 Durbin-Watson stat 2087780
FProb({F-statistic) (oo lnle nlaln]

Unweighted Statistics
R-sqguared D.4ATEE5T Mean dependaent war =0.01T7TOES

Sum squared resid

1.128039

Durbin-WWatson stat

2.08TFF80
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Dependaent Wariable: RI_RF
Method: Panael Least Sguares
Date: OM3rZZ Time: 1912
Sample: 201 7ThMOZ 2021012

Periods includaed: 59

Cross-sections imclodsed:

14

Total panael (balanced ) observations: B296

Wariable

Coaefficient

Std. Erroar

t-Statistic

Prokbs.

L)
PRp
EnhA
LS W IE
Fo =]
ROE

-1 62284 7F
0. 933382
ODAEEE9
O 1077143

-3 5865747
1&_ 82852

O 74458432
O.03E5820
O_ D43 TE
O.0OS16876
O_S95574
Z_ 195249

=2_17Fs8ss
25 349949
1051972
Z_ 03494412
=-5_190238
T_eassas

O_D299
O _ DOy
O_2931
O.037a
O _ OO0y
O _ OO0y

R-s=guared
Adjusted R-sguared
S.E. of regression
Sum sqguared resid
Log likelibhoaod
F-statistic
Prob{F-statistic)

N.523434
O.520528
D03S53I93
1.0Z2ZFT213
1590. 821
1801288
[ e lalaselnle]

PMean dependaent war
S D dependaent war
Akaike info criterion
Schwarz criteriomn
Hannan—CQwuinmn criter.
Durbin-Watson stat

=001 TS E
O0s51114
-3 B3IT3A0D
-3 . 803079
-3 . 824198
2. 359194

Dependent Wariable: RI_RF
Method: Panel Least Squares

Date: 04/03/22 Time:

19:18

Sample: 201 7MO2Z2 2021012

Pericods included: 59

Cross-sections included: 14
Total paneel (balanced) observations: 826

Wariable Coefficient Std. Error t-Statistic Prob.
[ o -1.622847F 0. 7751826 2. 158542 o.0312
PRM D. 933362 oO3TFT115 25 14775 (o elnlele]
BM D045 E69 O_044720 1.043600 o297 0
LOG MYWIE D.107FF 14 o.052090 20687823 o.0390
ot e -3.686747F D 600352 -5.140973 [ e lntelel
ROE 16.82852 2212855 F.504889 [oNeletele]

Effects Specification

Cross-section fixed (dummy wvariables)

R-sqguared
Adjusted R-squared
S.E. of regression

D.523434
D.512805
0.035677F

1027213
1590.821
49 . 24253
0.000000

Sum squared resid
Log likelihood
F-statistic
Prob({F-statistic)

Mean dependent wvar
S.D. dependaent wvar
Akaike info criterion
Schwarz criterion
Hannmnan-Ouinmn criter.
Durbin-wWatson stat

—-0.01 TFTOES
o0.051114
-3.805863
-3 . B89TFT3ITO
-3.FTE4248
2_359194%

Dependent Wariable: RI_RF

P=thod: Parmnael EGLS (Cross—-section rarndorm effect=s)
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Abstract:

The study aimed to estimate and test the CAPM model as well as the Multifactorial Models in order
to determine the role of behavioral financial variables in explaining the variations in the returns of the
shares of companies and banks representing the study sample in the Algiers Stock Exchange, Qatar and
Amman Stock Exchanges, in light of the hypothesis of the efficiency of capital markets after diagnosing
and evaluating their performance using the market indicators and testing their efficiency with tests of
independence and correlation.

A sample of 03 companies listed on the Algiers Stock Exchange was relied upon using monthly data
during the period from March 2011 to December 2021. As for the Qatar and Amman Stock exchanges 13
and 14 banks and companies, respectively, representing the banking sector in each stock exchange during
the period were relied upon. From February 2017 to December 2021, the “Panel Models” method was used
to estimate the three capital asset pricing models by EVIEWS 9.

It was concluded in the Algiers Stock Exchange that the (PRM) market risk premium variable has a
positive significant effect on the independent variable of the study, while the (logMVE) volume factor
variable, the value factor (B/M), the investment factor (AG), and the profitability factor (ROE) are
insignificant and do not have no effect and are not considered as explaining factors for variations in stock
returns.

As for the Qatar Stock Exchange, it was concluded that the (PRM) variable has a positive significant
effect, and the value factor (B/M) has a negative significant effect. As for the (logMVE) factor, the
investment factor (AG), and the profitability factor (ROE), they are insignificant variables and do not have
any effect.

As for the Amman Stock Exchange, we found that both the (PRM) variable and the profitability
factor (ROE) have a positive significant effect, while the investment factor (AG) and the value factor B/M
have a negative significant effect, while the (logMVE) factor did not have any significant effect.

Keywords: Capital Market Efficiency, Behavioral Finance, CAPM, Multifactorial Models, Algiers Stock
Exchange, Qatar Stock Exchange, Amman Stock Exchange, Panel Models.





