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Abstract:

In light of the complexities and developments of the current business environment,
economic institutions are exposed to a diverse set of risks, including non-systematic risks
represented mainly by financial risks, bankruptcy risks and operational risks. These risks
constitute a fundamental part of the institution's daily activity due to their close association with
its financial structure and composition.

The study aimed to clarify the theoretical foundations of both the financial structure and
non-systematic risks. It also aimed to analyze and measure the impact of the financial structure
on the non-systematic risks of a group of Algerian economic institutions during the period (2014-
2021). These institutions were selected based on their diversity across different economic sectors.
The study derives its importance by clarifying the links between the financial composition of
these institutions and the challenges of unexpected risks they may face. In order to achieve the
objective of the study, panel data time series were used by applying three models: the pooled
regression model, fixed effects model and random effects model.

The study reached a set of theoretical and applied conclusions. In its theoretical aspect,
the study concluded that the financial structure affects non-systematic risks in the economic
institution based on the financing sources used, which requires making well-thought out decisions
to shape the financial structure to mitigate those risks and ensure business continuity. The study
also yielded in its applied aspect a set of key results, most notably: an inverse relationship
between all explanatory variables of the financial structure and financial risks from a liquidity
perspective, as well as a positive relationship between the different variables expressing the
financial structure and financial risks as measured by the dispersion of financial returns. There
were also different positive and negative relationships between the financial structure variables
and bankruptcy risks and operational risks for the institutions studied.

Keywords: Financial structure, non-systematic risks, bankruptcy risks, operational risks,
financial risks.
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Median 038.25636| 4
MaxOmum | 83.20602 | -, F\
Minimum 7.425775 | ,
Std. Dev. | 18.76702|
Skewness 0.494982 |
Kurtosis 2.729795 |
Jarque-Bera | 5.967221|
Probability 0.050610 0
Sum 5133.186
Sum Sq. Dev| 47547.12| s grgsguesguesgResgRESg Y
Observations 136 AAAMETNON RO RGO DN MmN QD

EVieWs 12 qeliy ol e sloxeVU iUl slas] o 0 yaced

36 Ak SVl (V) o b Ll e ol Q) ) Ol s OF sl (Sl gl
Ao Wl 37.7 Glod) Lo gill 208 O L35 oMol Kl I3 o )l |2 Dbl a2l 2l
A §r g L9 832 il wlsgmsl) QL] (] Opll) aend 23 58T OF G (3 3825 g8 Lol
i Ll (2019 i Og)ls oy oplos Gae Lo i3 7.4 3 3305 (2016 v s oy jes olos
s O e Juy & (0.49 caly o amgn slsdV) Jolas 2 OF > LS™(18.76 B Sl B2V
b el OF e Ju L 03 o 51 989 2.72 il 8 b i) alas OF (o (3 coned) ) il o oo
DTR &Sl Ggi JI Oppall G Ldowsy o] Llyd 1 SW1 ¢ 30

ol 055 Lo ¢ sl bl o B gall QU o gl) ooty 55087 2SI G ) 0l 2 A5
et 0B WLy (Ol 2ad G5 2SUe Bai Lapd O ) ety 0 Lolg S5 ol el e 181 )
ilins wogl) Bdle oo OF fiadd 58T ol dorly 2l G132V U ey 3 20NN e e Lo
phe a2 ey OF (S U ESI Gi Bad e Ay SMES Bpe OS5 B 3l OF ) S5 i o
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(2021-2014) 8 it IS Gyl Jows Slugold 2SI Ggi J) Oppld) L yglas 1(19) o8y Jgeond!

2021 | 2020 2019 2018 2017 2016 2015 2014 % 184!
0.66 | 0.73 0.74 0.71 0.69 0.66 0.62 0.51 Sonatrach
0.63 | 0.50 0.50 0.42 0.49 0.58 0.61 0.55 Sonalgaz
0.27 | 0.25 0.24 0.22 0.25 0.25 0.26 0.28 E.NSP
0.35 | 0.40 0.31 0.20 0.23 0.30 0.26 0.42 ENT.P
0.16 | 0.16 0.19 0.2 0.25 0.21 0.13 0.12 Somiphos
0.67 | 1.18 0.480 0,66 0.75 0.50 0.58 0.49 Cevital
3.13 | 3.17 3.66 4.78 4.569 4.88 4.95 4.92 M.AmorBenamor
0.10 | 0.08 0.12 0.17 0.18 0.22 0.22 0.11 M.Beniharoun
1.11 | 0.15 1.11 1.33 1.69 2.32 1.71 0.628 M.Mermoura
0.69 | 0.60 0.68 0.72 0.65 0.79 0.79 0.083 EMBAG
0.35 | 0.36 0.36 0.49 0.66 1.07 1.01 1.38 POLYBEN
0.97 | 0.91 2.04 1.78 1.48 1.30 0.82 0.32 AFRICAVER
0.95 | 0.82 0.85 0.99 0.50 0.68 0.70 0.79 Saidal
0.75 | 0.83 0.76 0.67 0.72 0.72 0.98 0.40 Biopharm
1.66 | 1.55 1.29 1.29 1.37 1.54 1.61 2.05 Aurassi
0.14 | 0.13 0.13 0.12 0.15 0.16 0.170 0.17 E.P. Djendjen
0.53 | 0.60 0.73 0.76 0.55 0.53 0.42 0.39 E.P.B

bl 2 Sl sall B Sl e slaze VL @ U slas] e 0 yokezad)
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T it Ayl SV ane 3 Al Bl el S (ol AN gy (Byg0 s
o2 el daisd) el gl SV S gL Ul e (2.33-0.62)5 (3-4.95) o
oo Olage o JW L Jo LU sl (3 ezl s gl 2L 855 1) ik W el gl
w A L SIS sV debis Slawgs WL (70-40) o 7515 B iy Haiger ¢ jlalipun
& Ledly Bt gl Lsadll ST & paudl s 0.4 Slawnsll SU pall Bs olnsy 4 Lz ((0.9-0.4y
JU Ky ol o e gl @) aegdd 1) ol Sl S L el sdd 2JU) Slal)
(2021-2014y 3al) 2h)ll Slowsold B3lam Y1 alill 2y 2SI Gsim ] Ol 2 jolas oy
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Afam Yl ealial) janyy (2021-2014) 32dll DTR &Shadl st ) Opall) s yls 1(21) o3y JK1

Lol yld) oes Sl gl
DTR DTR

Mean 0.861540 | s

Median 0.619601

Maximum 495941 | 4

Minimum [1.080213

Std. Dev. 0.985761 | 3

Skewnes 2.756012

Kurtosis 10.88977 | *

Jarque-Bera | 524.9082 .

Probability 0.000000

Sum 117.1695 o

Sum Sqg.Dev.| 131.1828 S RIITIRLTIEIRIZTEIRTEIRSEIRS
Observations 136 HCHNMTTNeN N0 99NNy g Y

EVieWs 12 ziliy oz s slazs VU 2L sls] o 1 yokaal)

Al 356 Ab Sl iV b obdeds e aSe Gy U] Ol s OF o3l a1 gl
Lwsl) 23 LH0.86 sl Lot 203 O L3 o3l Sl I3 o Bl |2 Sloawsh) mnd 2l
o8 gt o8 e B Lt 139 4.95 il 48U Gai ) Ol 2t 20 ST 0T G 3 0.61 g8
8 Sl BLAV s LT 2010 & 0g)ls r lae asis Lty 0.08 )6 503 30l (2015w
3 ) B ) gshe s O Jo ds & (2,75 caly & amgn slgtV) Lalas 3ad OF L>6 LS™ (0,98
Lo mjsd) goete OF e J e 03 a5 029 10.88 4l 15 b il oo OF o
FLC Jgo¥ Jlexr! JI Jo¥) 8 madll 0ol dncd Bdolowsy dila] dalys :Wl ¢ 4

oo (3 Ol plisiialy gl Syl Lo e Joo¥1 dlal ) oY) Spadll Ol s gl
.(2021-2014y 57l 5oV Jlay V) §p0a2d Ogaall) G 5kt jglay Lol Jgadly ¢ 8T of als 5l
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I fead)

8l O sty Jors Slaioll Jpo Jlory Jor¥1 8mad Oaldl L yglas 1(20) By Jgeond!
(2021-2014,

2021 2020 2019 2018 2017 2016 2015 2014 % 134l
35.97 38.41 38.90 38.52 37.64 38 36.2 32.40 Sonatrach
16.01 8.85 8.85 5.36 9.96 13.71 12.75 8.70 Sonalgaz
11.86 11.25 12.4 12.60 15.31 14.75 14.58 16.06 E.N.S.P
15.44 20.46 16.49 14.83 17.25 21 18.62 26.25 EN.T.P
8.83 8.83 11.52 12.79 14.44 10.46 7.320 6.94 Somiphos
35.45 50.3 26.12 32.43 38.37 29.44 30.3 26.40 Cevital
61.19 57.27 58.86 64.78 60.7 65.19 69.26 83.1 M.AmorBenamor
4.01 1.62 4.82 1.18 3.46 4.42 4.97 3.14 M.Beniharoun
6.97 6.61 6.97 7.07 10.83 21.88 29.88 21.42 M.Mermoura
17.38 16.32 9.85 11.7 7.16 5.41 6.3 3.68 EMBAG
25.84 25.93 26.84 32.92 40 51.83 49.97 57.46 POLYBEN
16.65 16.40 22.27 26.20 21.16 18.10 13.56 5.17 AFRICAVER
15 15.72 15.31 17.19 31.67 24.56 2226 | 26.788 Saidal
37.13 39.93 37.19 | 39.308 | 41.042 | 40.36 47.06 26.36 Biopharm
8.10 11.02 9.92 13.01 12 12.64 10.85 13.64 Aurassi
6.72 6.23 6.80 6.60 9.45 9.611 9.71 10.88 E.P. Djendjen
8.66 7.88 9.15 8.28 7.91 7.06 7.72 8.12 E.P.B
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Lol =31 ga oo past oo Lo i) wlgndl @ aisd 2017-2016) 3541 & bymle
o o 3 2021 2 %1572 sgam 3 L d> Ul ied & (2019-2017) 324l FLC Wymnls
3 IV L QW WIS Jhaal ) i B JsoW) ) Ondll 2s & LA LoLE | Aurassi
Lgas cingydll 374l Jlsb FLC 3 Lo Lo gond Ll g A 25U Ol gall 2y LT caalyll
oAl Sldodl ] o 8 gy (JooV) Sy Y1 3pmad Ol A (3 s OBl Jgudl glad
Al skl ey I JSadly L) olas V) g lall (B 3 ol sl ads Lty &) adled) 2
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rliell jang (2021-2014) 32l FLC Jgo¥1 Jloxry oY1 8 mad Ol dws yolas 1(22) o3y JSK2JI

Lyl foee Sluw ol L)

I fead)

FLC FLC
Mean 21.100019 | 90

Median 15.05805 | 8o

Maximum 83.11164 | 70

Minimum 1.186142 | 60

Std. Dev. 16.66025 | so

Skewness 1.327098 | 4o

Kurtosis 4311001 | 5,

Jarque-Bera | 49.65974 |

Probability 0.000000 10 LA/\//\—I

Sum 2876.426

Sum Sq.Dev.| 3747113 | s 2 %R% S8 IINLILY
Observations 136 - " < < Do gUNmM®a TN Y 9N

EViews 12 meliy ol e slazeVl s Ul slas] e 1 yiedal!
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Bl I Ayt s Slasiall Jso 1 Jlay o Aligh Gl G yglas 1(21) oy Jgekonlt
(2021-2014,

2021 2020 2019 2018 2017 2016 2015 2014 % 134l
4.07 4.03 3.65 3.28 3.30 2.06 2.09 2.75 Sonatrach
22.65 24.63 24.63 24.36 23.00 23.34 25.46 26.98 Sonalgaz
9.42 9.26 7.022 5.49 5.19 5.87 6.45 6.30 E.N.S.P
10.68 8.12 7.41 2.35 1.67 23 3.63 3.80 EN.T.P
5.350 5.35 4.78 3.84 5.80 6.83 3.90 3.74 Somiphos
4.78 3.823 6.35 7.59 4.51 4.02 6.5 6.65 Cevital
14.61 18.79 19.69 17.92 21.28 17.79 13.94 0 M.AmorBenamor

5.58 5.80 6.41 13.58 12.35 15.54 13.04 7.2 M.Beniharoun

45.72 6.55 45.72 50.04 52.05 48.02 33.20 17.17 M.Mermoura

23.46 21.44 | 30.646 | 30.42 32.41 38.99 38.12 4.0 EMBAG
0.26 0.50 0 0 0 0 0.29 0.59 POLYBEN
32.61 31.28 44.86 37.91 38.534 | 38.42 31.68 19.24 AFRICAVER
33.86 29.62 30.82 | 32.777 | 31.67 24.56 22.26 26.78 Saidal
5.93 5.70 6.22 0.98 1.10 1.76 2.53 2.55 Biopharm
54.33 49.82 46.48 43.32 45.81 48.13 50.85 53.62 Aurassi
6.20 5.56 5.19 4.467 421 4.68 5.40 3.91 E.P. Djendjen
26.07 29.64 33.31 35.16 27.80 27.94 21.86 20.23 E.P.B
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2021 1) 2014 e sl ¥ anhldl 2 las sl 3 anld) Olad) 35 o ez Gl s I
RB 501 blseed by dilax) dulys 1 JoY) ¢ 4
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(Y Lty BBY1 Bt 8 ey LS 2L LY s g 21 Jpo¥ls oJsol) I
1o 0S5 N @) Slensll iy el e Auhll 2 Slawsll Slems vedd Slaghall ol sl
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(2021-2014) 3 2l S5 Ayl Jos Sl ol RB oD0Y1 bls yshai 1(22) @8y Jguend!

2021 | 2020 2019 2018 2017 2016 2015 2014 % 184!
049 | 0.85 0.72 0.63 0.61 0.61 0.58 0.31 Sonatrach
1.06 | 0.88 0.88 0,22 0.69 1.25 3.66 1.32 Sonalgaz
0.04 | 0.03 0.026 0.021 0.032 0.031 0.035 0.04 E.NSP
0.11 0.23 0.07 0.03 0.03 0.05 0.04 0.08 EN.T.P
0.05 | 0.04 0.05 0.05 0.08 0.04 0.009 0.015 Somiphos
0.38 | 2.53 0.28 0.53 0.6 0.22 0.24 0.16 Cevital

19.29 | 19.01 | 21.01 29.48 30.68 31.71 31.59 35.53 | M.AmorBenamor

0.002 | 0.0001 | 0.009 0.002 0.021 0.033 0.033 0.006 M.Beniharoun

0.35 | 0.013 0.86 1.96 3.23 12.3 20.78 0.67 M.Mermoura
0.74 | 0.39 0.42 0.59 0.26 0.40 0.22 0.003 EMBAG
0.06 | 0.10 0.090 0.09 0.17 0.57 0.47 1.69 POLYBEN
2.14 1.84 11.71 8.89 6.54 5.19 1.70 0.15 AFRICAVER
1.18 | 0.88 0.88 1.21 0.01 0.49 0.455 0.49 Saidal
0.60 | 0.36 0.23 0.28 0.27 1.37 0.12 5.51 Biopharm
0.39 | 5.78 2.43 2.12 2.15 3.39 2.92 5.18 Aurassi
0.023 ] 0.025 | 0.023 0.013 0.021 0.014 0.01 0.009 E.P. Djendjen
0.34 | 0.45 0.73 0.65 0.23 0.22 0.098 0.077 E.P.B
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Gy 2020 2w o Jle (Ssmmn ) condiyl G (DBY) Sligins 3 855 LS Cevital wdgs
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A Y gl s 25 ) wLoyL 2021 2 90,35 fd 2 ol (3 sl Sy caid) £
A et ol e e 18T Sy caidly o)) S (OBY) Sligtes 3 5585 OUE 2l
ISy cemidly ki) o Ll DY) Slgies (385 S Aurassi el Ly (2021 ols %2.14
OUE Udgd i Jomorg Bl slin g sh 2y L2021 ole 3 %0.39 I Joad wlpaadl e Jo 58
LIl e 96(0.73-0.077) 5 9%6(0.025-0.009) on #ols azdsin o a0 RB Sligins (3 2icib
RB wlse 3 olWE wugs 436 Saidal s Biopharm (POLYBEN (EMBAG : 3 aiod) 22l ol sl
oo Bags I RB o (3 lidpdd) oday 905,51 8 ) %0.003 o o)l 3 25w 3518 g s
PUNeS e RS VN COP I Wy I WEHPS SR PAL AN UGN SPRTUR T 00 P WU R O o
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(2021-2014y 55 anhyud) Sluw gald 23Lax Y1 Gl 2y (OBY1 b2y SLY)

166



BladY) dewgell b dsladl & bl Jo JW (St g U Jaadlt

Jowo Slaewiall Lilar ) paliall jamg (2021-2014) 5280 RB oY) blowe yshs 1(23) o3, K2l

dydh
B RB

Mean 2.690356 36

Median 0.371884 32

Maximum 35.53249 28

Minimum 0.000107 24

Std. Dev. 6.850487 20

Skewness 3.392903 16

Kurtosis 13.85423 12

Jarque-Bera | 928.5485 8

Probability 0.000000 4 m

Sum 365.8884 0 ] |

SuquDeV 6335.439 IRV EILQBEYILRYYILIRRILILITYEEIRN
Observations 136 AR S L TR == R B R

EViews 12 zoliy ol e slozeVl Ul sl o 2 ybaaol!

JE e o clungll o dpiall OBY) Ol 3 858 OUE s O Slel (Kl gl
sandl dgd e 3 asySall srall I3 Y At (3 ssls U wodgdy wlawssll Jan OF sy
apolasY) ol 50 L Lelsall o el Ol s s oY) Sl (3 Addb OUE =Y
Sl gl sl Lo 18 Ky S5 0 (S8 G Sl Jo Clall 3 il o Gondl 3 ULl e
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b ol OF o @ conad) 2B ibe mjedll OF e Jb & 3.39 il e mse slsVI falas
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RO &kaid) blndll dddos ddlax] dwlys © S C.a.\\
el A @p O S @ bt e feds alasdl bt Of (ghdl ol (3 Lwsg LS
ccgjj:j\ cC\.:J}/\ lyed (o) ) s 3 (¥ ‘Z\,M;WU ) PR I sLLL ji ) LSJLM',L\

sda pld) 5508 55l &350 (g)lall CLAYY e slaxeNI @ g L 35U 3]y Sl gl Olles
idazd) blall aope 2T 0555 (aladVl sl (3 358 LB o 35 &) Slewegll OF & bl
pde e Lgh a5 (oolas¥l eVl (3 58 S e gl @ Aebll 2 olewsll as e K
oda Azt Wby alans bl pen (f (Bt St ol ol Bl Blhes 3 LasnY)
I Jgdly WUT e Candondly Wb oSl 2Dl &gyl poladl S e Sl S bl

2(2021-2014y 37l alrad) blad) jolas sy

(2021-2014) 32l J9 duolyol) Jous Slamns ol RO Dbl Jlliall yglas 1(23) oy o

2021 2020 2019 2018 2017 2016 2015 2014 % 134l
4.24 4.64 4.68 4.89 5.15 5.31 5.52 5.46 Sonatrach
37.41 40.41 40. 41 43.75 86 93.41 113.23 | 119.10 Sonalgaz
2.32 2.43 2.51 2.74 3.07 35 3.95 4.45 E.N.SP
33.60 33.13 28.34 27.7 29.15 31.52 33.16 36.95 E.N.T.P
2.59 2.59 2.68 2.72 2.91 2.98 3.15 3.84 Somiphos
20.44 17.80 28.24 11.51 11.99 16.01 18.11 21.32 Cevital
3.75 341 3.35 2.76 2.68 2.29 2.81 9.28 M.AmorBenamor
3.64 3.71 3.23 2.61 2.61 2.61 2.72 3.06 M.Beniharoun
15.25 7.452 8.28 9.16 10.07 11.06 18.91 16.76 M.Mermoura
1.47 1.74 1.60 1.53 1.64 0.309 1.43 2.26 EMBAG
491 5.65 5.88 7.58 9.90 14.97 15.98 18.88 POLYBEN
7.97 8.15 12.42 12.97 12.73 12.02 12.36 13.73 AFRICAVER
1.51 1.66 1.7 1.78 1.41 1.50 2.15 2.58 Saidal
5.27 5.86 6.53 8.05 9.02 11.2 12.63 26.56 Biopharm
31.55 29.87 27.54 | 28.046 | 24.12 26.94 25.65 26.45 Aurassi
6.74 6.89 6.72 6.83 7.1 7.04 7.75 8.76 E.P. Djendjen
18.51 13.34 12.9 12.43 13.95 15.25 16.88 19.3 E.P.B
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BladY) dewgell b dsladl & bl Jo JW (St g U Jaadlt

Sonalgaz iwwse OF o> o ((wolaBY) a3es M caid) alaid) bl dlites anile Lud gl

3l chos 5 Lot ol ol Sy gl 52l By (3 ow Gnife Bhals bl ey il
Ll 96119.10 ik RO o &ei Jof Sonalgaz ) 3182014 ole i 2021 ple 3 %37.41
3 e 1 Cevital wwge U S 20 ags 0 %26.45 5 Aurassi & o9 0036.95, EN.T.P
S8 el Lo sdle %26.56  aewy  Biopharm  &lisy  %21.32 i 2014 ale
B Olgndl Jam (3 dxiie Lhais bl i POLYBENSs (AFRICAVER <M.Mermoura <E.P.B
Gl Aurassi e Slaw sl jam cody S aey Ol sl Ollasy bl 315 et 590 A pdy
x5 Y R el 3 RO Jamy s o o) s ol i) clgadl (8 mdie s b2 s
sl Jaedl bl 3 ols 1) ol pas ale Kay 2021 3 aee Lo el aalldl olewsl)
LS skl sl e oY1 i) Olasy sl 3)1s) smdd lsl ) S Cllazy & ¢ ST il oluus gl
0.39) spd (3 Bkazad) bl aabsie Ld gt gl lawsll e Sls OF Slel Joadl a0 Lol
(EMBAG «M.Beniharoun «Somiphos <E.N.S.P «Sonatrach :J:» aulll spe M= %(8.76
i U cle Sy aolas) 4y ) caid Radsnie Lid luewgll oda sy = Saidals (POLYBEN
Dl slly Blie Radsin lats bl Lebpaly (e B Rlats 2 Losmyy WSl & od Ll )
Lol ISay ) g el bl @ oUE Lahdl) olags G gy el dhay paN o) 3
sl gl el 4 g ol 093 Slgdl cp RO 4 (3 S e Sbdond) &ylaial o (Olgdl o
1(2021-2014) 370 2wyl Sl gall 23lam Y1 i) Jamrg ddridl Bl jshas s olsT (Kl
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BladY) dewgell b dsladl & bl Jo JW (St g

I fead)

Sl jol) Ao Y1 uglial) jarsy (2021-2014) § 2il) RO dbitd) jbloeall yobas 1(24) oy JK2)

Lyl |oea

=5 RO
Mea 13.97861| %
Median 7.517239 120
Maximum 119.00075 100
Minimum 0.309759
Std. Dev. 18.83613 80
Skewness 3.428553 60
Kurtosis 17.20567 20
Jarque-Bera | 1409.986
Probability | 0.000000|  2° MFM
Sum Sqg. Dev.| 47897.98 AR AR AN A A A A A A A AN
Observations 136 moeosse PPTIIEAAAISASES

EVieWs 12 meliy ol e sloxeVU Ul slas] o 0 yaced

PNl fL V) Ldeds e Al Aall Slawsall alazdl bl Ol odel el gl
odd 23LaBVl dadly Lladdl (o) : oo Sodae Jalsms Lilaze 06 OF S AR s e gl 32401 Al
o e e slasyl oleladlly dylnd) Jleel danb (3 SUNY! 3y g o Ol s
i ST Ol G (3751 8 awgd) 20 LT 13,97 Gl Low gl 208 OF Ll a3 IC2dl o
e Ll (2016 iiw EMBAG fwwis il o 0.309 iad 330y (119.10 il alaad) blsl)
OF e e L (3.42 il B35 omgs olsdV) Jolae 2ad Of L35 L™ 18,83 g8 (g)lakl 312
oo el e OF e Jo e 17.20 i 18 b i) Jolas OF o (3 comd) g Lo il
FI W) MY dnd Loty Lo dlys I ¢ )

okl Jo dwsl) 505 Lo ol il lde by (rb ik due sl L) sl by FI o
568 Aol Ol e Bl LBl @) 0pll B 304 LS B Sl e i S8
o e 8 Az 2t dnd) sd cosly LdSS AU Boig dlie daes sl 3Ll il (Sotun 3u2
Olead 9650 o Bl ) 0dn 055 OF (8 o AW Bl o iy A )b S sedly S
It 2w ylll Slns goll I ANV 2 55 g ) J gy L s oSl 5l 205U
2021 4le 1) 2014 - sazal) 5540
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BladY) dewgell b dsladl & bl Jo JW (St g U Jaadlt

(2021-2014) 8 2l S Ayt Jous Sl foll FI A L) NG dmnd y5has 1(24) @3y J g

2021 2020 2019 2018 2017 2016 2015 2014 % 184!
0.02 0.04 0.30 0.09 0.17 0.21 0.08 0.034 Sonatrach
2.097 1.98 1.98 1.89 1.61 3.04 3.42 3.38 Sonalgaz
0 0 0 0 0 0 0 0 E.NSP
0.002 0.002 0.003 0.003 0.003 0.003 0.75 0.855 ENT.P
0 0 0 0 0 0 0 0.016 Somiphos
49.25 97.28 34.84 34.06 34.06 11.15 6.32 5.54 Cevital
60.82 79.01 91.81 162.25 | 209.45 | 263.1 | 202.28 0 M.AmorBenamor
0 0 0 0.85 1.56 1.63 1.24 0 M.Beniharoun
0 0 84.23 | 102.45 | 12534 | 146.66 | 62.27 17.18 M.Mermoura
53.930 | 47.19 61.34 66.71 53.08 69.69 68.58 3.76 EMBAG
0 0 0.44 0 0 0 0 0 POLYBEN
63.72 64.06 146.01 | 112,75 | 99.12 86.45 56.12 23.25 AFRICAVER
61.89 50.94 51.49 58.32 41.86 35.62 27.12 22.67 Saidal
14.834 15.91 11.49 3.09 8.28 4.52 12.86 4.14 Biopharm
130.13 | 112.27 93.61 86.08 95.31 | 108.79 | 119.21 | 148.63 Aurassi
0.12 0.12 0.13 0 0 0 0.10 0.009 E.P. Djendjen
28.24 36.35 46.69 51.73 | 36.766 | 24.35 20.57 17.49 E.P.B

I e O B B R
Leod 790 o gl Sl 8 S0 i AU AT B OF Jgdd) n Lol
e Sonatrach) W adlEayl as o3 molis JWI Jow e T 808 25 T Sine BT o
ele 3 %049.25 o Cevitald W) 2 EaeY) dd o8 #oli Lery iyl 338 3 900.03 4 %00.21
Slsgal) Ol llisaaly U ISAN (3 1S Bl oy 1 (2014 ale (3 %5.54, 2021
el 3 Dl sl dad S il Jgadkl UM ey 35S alatl) Slgedl (e e Lases Ayl
pde e Ju L alall il e 1ST Slagll sda Lo gl el ane OF o (R o nise
Saidal (E.P.B «Cevital (3 olewshl ods clif WL sda (35 el Lbls)ly LendSls
Loslazel ) néy FI glis)6 . Aurassiy (AFRICAVER (EMBAG <M.Mermoura «M.AmorBenamor
L el s a5 ST B lazaly BbLas hgad Opdl IV n o)l Lisad) e 8 1SS
Bl Jn o Se e S AW BLLEY s W bl aos ST 065 6 ol Of
3ads 43l lewsll ods §ls) Cllay QWL DLl sda sliw Lo 50l ade oV 3 U Wyl iz
sl aaliial Ol )by ) gadl) G omlio Ojly Gl pl) Slabiny Lehsf IS
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i3B! dawiedl B dslladl & blradl Jo JWt g S (W )
o B Slawge S 0T (24) o3) Jod) o L LS fshll gl e pleld) sl 30444
2 Sl me Lebls)) pie o b L ol JIssd) o 3)lis Oplll pom W) L5 At &V okes
Bk 3280 I3t Sl sl odd d B8 ) s & %(16-0) 390 3 FI <ilS 33y o580

((2021-2014) 37l 2yl Slocsh 2l Y1 il Jamg FI jolas g sbsl [SKadly 2l
Slsjold Lilam ) aliad) jamig (2021-2014) 824l FI &) A0 EsY) Grd ylas 2(25) oy JSKa

Al ol s
= FI

Mean [133.56474 280

Median 3.593370 240

Maximum 263.0995 200

Minimum 0.000000

Std. Dev. 50.13365 160

Skewness 1.904691 120

Kurtosis 6.919246

Jarque-Bera | 169.2740 %0

Probability 0.000000 40

Sum 4564.804 0

Sum Sq. Dev. 339306.6 IRuesgausgmezganIgLiy
Observations 136 HHNoOSSTMONN®OAQ oYY YNY

EViews 12 meliy ol e slazeVU Ul slas] e 1 yoedal!
srall alb LNl sV L cde anlall Auall Sl FI OF ool (201 glay
CMNsf Jl esmlll Olawsll sda Lo Comgn 137 58 G figadl Lo 5,08 0655 Ladie S cigill
Jem 43y e bt sdn ad FI Cle D b JW L Bl of 2l 0l e don
ST W g gl Szt 3 )l CSSTBG s U W W DY e Bl fsd e B
LUl 83902 e BIMER) A gl glar Loie WU (S Jo S ual e ol b b
Bl el Sl sl 0SS I @S 0pll I3 e msdl (3 am S 0T S Y BB (FI gLy
s OF ISl ol o B35 LS Ly 5 s ) el BB i 152500 s e ol (S0
Shagomgdl Al dl Opll e 203 8T 0T i 3 5.59 ¢ b sl 203 LT 33.56 Lokl Low gl
lall 121 0 Wl 0.00 23 357y 2016 2w jos oy jos mlos fge Lo 263.09 iy
db e msd) OF Jo Jas & 1.90 caly 3y ciorgs slsV) Jules ad OF L= LS .50.13 4

Lo sl goie OF Jo J 2 6,91 &b 8 b i) Jolas OF o (3 Cad|
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BladY) dewgell b dsladl & bl Jo JW (St g : I !
CP sl e 83l Jumad dddowy dilam dulys 1oyl J1 g Al

Jesedl o 503l oag (ot Lasil e Lo ) 3ylh) plasaal Bgs sl Jio Bl 5,05 ¢las CP
1> skarll o BVl Lo )56 gl colST LS clad) o) B e 8T CP s ST LSy L 31
VOl gy g sl 3 Slsmo axly dewll @S LS el andl cilST WIS WSl ST Ky
Jaddls . Olsaw &M el ¥ 378 IVt LI sl agls dan gl OF 6T cle &M and) od ol
2021 2le 1) 2014 p sazad) $2a JM i gyal) Slagold sl o 3,03l Juas ket eogs U

(2021-2014) 5 2l I sl yuld) Jons s ol CP hitedl o 51 Juas g5 1(25) oy J o

2021 | 2020 2019 2018 2017 2016 2015 2014 % 184l
0.001 | 0.004 0.02 0.006 0.01 0.02 0.009 0.002 Sonatrach
-0.22 | 0.38 -0.38 0.35 -0.09 -0.14 -0.07 -0.10 Sonalgaz
0 0 0 0 0 0 0 0 E.N.S.P
0.002 | 0.002 | 0.0002 | 0.0002 | 0.0002 | 0.0002 0.03 0.03 ENT.P
0 0 0 0 0 0 0 0.001 Somiphos
279 | 16.85 6.53 5.18 3.06 1.92 0.35 0.34 Cevital
0.98 3.52 3.34 6.39 14.10 15.23 10.21 0 M.AmorBenamor
0 0 0 9.86 9.86 9.86 8.53 0 M.Beniharoun
0 0 5.96 5.63 3.15 27.65 -1.55 -8.15 M.Mermoura
-117.3 | 7.745 13.77 46.95 11.78 -81.53 | -180.88 | 1.751 EMBAG
0 0 0.024 0 0 0 0 0 POLYBEN
-19.9 | -24.3 -22.4 -31.2 -14.20 -9.45 -5.97 -3.79 AFRICAVER
18.70 | 10.64 7.33 5.13 6.24 4.68 2.705 1.73 Saidal
0.79 0.98 0.52 0.12 0.34 0.18 2.53 0.85 Biopharm
87.28 | -37.5 6.69 3.71 3.50 4.46 6.77 3.96 Aurassi
0.009 | 0.015 | 0.014 0 0 0 0.005 0.002 E.P. Djendjen
2.37 3.21 3.89 3.25 1.66 1.07 0.12 0.78 E.P.B

) 2 Slasall W Sl e slazeWU U slas] e ykaiell
Bl 355 IS o 2wy (3 CP Lagk Idr e Lo o L8 Ol gl Joms O oDl Jgud! ooy
0SS 5 s M) il odn (Lgs s (3 8568 Sligas cgorly Sl ghl odn OF ) iy s colial 03
I Olasll oda 05 01 gt Wb b B 3)03] ol (B2 b llaiinl daw Balas) g b ds
Jesed) e slazeWly sl e By et Olamgliinl ishais JW ) alisnl g 22l &)
e B 3 ol pie L CP 2ad (3 1S L5 ey Sonalgaz of 4 See . Land) (3 3l
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i3B! dawiedl B dslladl & blradl Jo JWt g S (W )
14Y) i)l (3 3bjie ©ULS AFRICAVER s EMBAG (Aurassi ki Loy colgidl o e slad)
el a3 ) BLoYL s aslhl daiiY) Lsfy Opall s 3 84S Slsro ) pde & (CPJ 2l

ol e 808 3 355 UL Saidal s M.Mermoura «M.Beniharoun <M.AmorBenamor «Cevital
LBosle Al bad el Ol oda iy ) wlsdl (a3 CPJ daie Lad codgd o
L35 LS L) sda e aladd Bl Sl Slmglinl (3 ) Lede Gy coluawgll olda Ll
.5 E.P.B 5 Biopharm (POLYBEN <Somiphos (E.N.T.P <E.N.S.P Sonatrach : (3 aiez) &luws gl OF
B 88 lad Slashl ada OF g e i)l Al 3l Bl 03 oot | Badsiis Lad o
Slawsh 2lam Y il any CP ol ez obisl JKadly i) 3)lh) plaszl s sl e

(2021-2014y sl Jo 2,

iflam ) etldall janyy (2021-2014) 8 2all CP 31l s 8,4l Juse ot 1(26) o3y 21

Lyl foes Sluewgoll

CP Ccp
Mean -0.803975 100
Median 0.010512
Maximum | 87.28493 >0
Minimum -180.8846 0 A AW
Std. Dev. | 22.85944 O\
Skewness | -4.484640 -0
Kurtosis 36.85007 100
Jarque-Bera | 6948.893
Probability | 0.000000 -150
Sum -109.3406 200
Sq.Dev. | 70544.78 IgEssgavsguesgeazgaLIne
Observations 136 AL B U S A =T = =T R B A I R

EViews 12 zoliy ol e slozeVl Ul sl o 2 ybaaal!
sl akb sVl eV L s anhall dall Slawgold CP OF oSl (SC2)l gl
5yl 1 ST OT > (3<0.010 s#b L)l 203 Ll =0.80 Gled) L sl 203 OF LoD LeS c gl
e O > LS™.22.86 o Sl SN aus Li ~180.88 2 331y 87.28 il sl Lo
o 8 bl falas OF i (3 QL) L Bl msdl OF Jo o Lo 4,48 iy adle clgVI ales

Lode misdl g OF Je Jo 2 36.85
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BladY) dewgell b dsladl & bl Jo JW (St g : I !
TCR jeiwdl JWl oy o Wl Jumod dlloiy i) Aty - sl ¢ 41
Goid Ul ) Gl g plsnas @) 3:USU) e 3k e Lol sl Je ja5e TCR dw
pliial kST TCR jgld =T aa o Jlus IS e sy o @ o) JLebl I3 e 2L
LS™ cslally adgY1 2SI Blele mn jletmo¥l Ay 0ot A 350 sgb LUy (oSt &) J3oS B gl
3 Asl Al sl 5 550 TCR i sl sl whlemad JW ) (anad (3 sl 36U o2
(3laBV) bladl ¢y o LU L2 TCR 06K 0 S ple S 2L s QU ) sl
ied an b Lhass OY laws iiisis TCR iwd Lol 055 16 1S Jb W, ohd oleluall jzeb
Al ol e W8 ALV 262 Y @) obud) 3 ol Y olebiall (Ko e el alaal
(2021-2014) 3t PO gy ll) Sl godd et JUI W) e L) s jlas ezge LU0 S5ty

5l IO Ayl Joos Slamsgold TCR potiial) JUall oy Jo ilall Jukna yghas :(26) o3y Jgutonl
(2021-2014,

2021 | 2020 2019 2018 2017 2016 2015 2014 % 1841
8.67 0.29 5.08 7.77 5.83 3.71 0.17 6.58 Sonatrach
-9.79 | -17.22 | -17.22 5.59 -22.96 | -28.09 | -53.31 | -34.091 Sonalgaz
9.63 10.10 16.42 18.78 16.03 14.69 14.59 15.80 E.N.S.P
-0.86 | -7.30 3.83 6.72 9.10 10.39 14.36 20.77 E.N.T.P
0.005 | 3.64 2.71 4.14 3.85 7.78 22.65 11.79 Somiphos
12.71 0.82 1.05 3.32 8.65 7.60 15.22 13.99 Cevital
1.64 5.54 8.06 5.42 1.17 1.78 2.835 12.71 | M.AmorBenamor
2452 20.81 14.30 7.8 5.39 3.99 5.51 6.23 M.Beniharoun
2032 | 6.294 11.02 57.4 47.78 76.63 62.07 43.66 M.Mermoura
-2.82 1.88 0.225 -1.11 0.86 -0.30 -2.67 1.22 EMBAG
16.08 | 16.41 6.25 2.80 10.18 -1.19 -43.94 -9.61 POLYBEN
-2.84 | -2.716 | -4.360 -4.07 -6.46 -8.78 -8.99 -9.87 AFRICAVER
0.14 0.62 2.55 4.16 3.94 4.7 5.71 8.95 Saidal
17.09 | 13.49 19.6 24.30 26.33 23.32 2.76 5.77 Biopharm
-6.93 | -8.40 0.26 5.83 7.14 3.98 7.17 9.16 Aurassi
8.70 3.32 5.92 7.76 11.59 20.87 28.54 3591 E.P. Djendjen
3.73 3.07 3.00 5.96 10.76 10.98 14.64 14.02 EP.B

bl 2 Sl sall B Sl e slaze YL @ U slas] e 0 yokezed)
Sl e Je Olwsll (Bal TCR 3 35S ©lUE Sl OF ool Jaad! M= oo gl
Al i OF 0K L sy 83 340l (e Jo bl sdin ohol 3 18T Wil oS 25,3 odia iy )l
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i3B! dawiedl B dslladl & blradl Jo JWt g S (W )
Sl gl Gany OF oSl Jaadl o bS5 o Lgin IS Ll &)1 g lally Sl VI (3 Bl
Al aaall olgaldl IS ol wae e e il Led < AFRICAVER s EMBAG (Sonalgaz

Blal (3 8eliSy Mo 213l Bale Sy Mag (TCRI Baiie Lo i gl lowgll Jan Ll UanY LS
3 Mo dadie Lod e o o sl dwsges MUMermoura (0 e s dpeizadl JIsa81 o3,
Biopharm (E.N.S.P i~ cUiSy (sl 3]s jlama¥l 3 Uy (558 ohsl ) ety Lo colged) amy
O Lo 08 Cluwsll ze OF LS Lafy dues ol M= TCRJ 34 L3 M.Beniharoun s
e aie 1)) Sladlial dI o Gsedl @ olWs dI Ll ey Of (Se e colsidl je TCR @ 3
Biopharm Sonatrach «POLYBEN (Aurassi «Cevital «Somiphos (E.N.T.P :Jull |
Raisis lad cdi> ) Slawsll O Jodll (K6 TCR o8 (8 35S ©UE Ll 0S” M. AmorBenamor s
J s Aaise Lo i gl Sl sl Loy ol OLad e s sle Jazll JW W) e lad) Jaad
el jeimedd JW T e wlall Juee ks 2 0 J5dl) S alebt 3 LW W) 815] (2 By A 1]
eos dUsl Sadly gl Sl e e 8 S0 Laelsl ol oo bl G 8508 S

(2021-2014y sl 2ty Slawsd a5laxY) gl 2m9 TCR jsks

el jamg (2021-2014) 520 TCR jeitenall Jlat uofy Ao Wilall Juas yolai :(27) o3, JS2N
Loyl Jows Ol gl LLa !

TCR TCR

Mean 6.786116 80

Median 5.741743 o

Maximum 76.62972

Minimum | -53.30848 40

Std. Dev. 15.79650 20

Skewness 0.535883 0

Kurtosis 8.663927

Jarque-Bera | 188.2962 -20

Probability 0.000000 -40

sum 922.9117 -

Sum Sq. Dev.| 33686.45 3RO LI LN YILI NS ILINSEILY
Observations 136 A A MTTVNORNNORGg UMM TN Y QN

.Eviews 12 by ol e sl VL a U slae] e :)v\—ﬂ-o-h

el JU ) e Bl Ve (3 OS5 gyl bl O iy ool (Ko
& U 055 W ade Oglall of laglin V) ol Y1 3 olad ) pie W ol sl IS
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i3B! dawiedl B dslladl & blradl Jo JWt g S (W )
axlg ol o 2Sa Slaed Bms o Y @ Sl o plhadl 3 olad e 36 Bl oV
(Bodl 3 DUd o dmitia¥) of 351 ol dsll 3 WSKn STaw Jo TOR 125 065 0 56 cnansl
o ke B Jaak 2 ST Ol e (3574 g Jadd) 203 W 6.78 Ludhl Lo 203 O Lm0 LS

g s Lt 35 ~53.30 ad 350y 2016 da 5pp0m ollas Bis Lgtbomnsy 76.62 iy ozl JW
J & 0.53 by e IV Jolas 20 OF L3 WS L1579 g8 (glall B1EN 20 L (2015 2
Los mjsdl g of Je Ju & 8.66 k8 b ales Ol o & ol ) s s of Je
CRF &Ll &593 ) ol Aldowy ddluas dulys @ sl ¢ 41

G Al g el elal) M sised (ollemaN) olusle (3 pldl ay - wlis CRF sy
3l oMl Gp oglad) e AW Bgs b cnd ded WSay G ciime B 570 S Je ISl
NGl OF ) sty SU3 0l (ale aags Ml cxdd dad cSST13) Laaud) 3Rl I e bl Lo sty
AU S e ol @ dle A T Al bl ey s B Laeste Jo 1S S8 )l
Al i U dglamsze Jom BT Sty s Sl OF gn 1gh Riadoein 393} n2d Bad 5lST13)
gyl Sl gold I 395 ) s ol mzgy QW) Joddly Azius Ale bl Sl o )
.(2021-2014y 55l Jo
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BladY) dewgell b dsladl & bl Jo JW (St g

I fead)

3l IO Ayl Jors Slaiol] CRF AW d393 50l gylmad) OV it yglas 1(27) o8y Jgukond)

(2021-2014,

2021 2020 2019 2018 2017 2016 2015 2014 % 1344l
3.14 3.43 3.47 3.62 3.8 3.94 3.86 4.04 Sonatrach
38.19 41.2 30.50 32.99 87.39 96.25 117.11 | 123.13 Sonalgaz
1.72 1.80 1.86 2.02 2.27 2.59 2.92 3.3 E.N.S.P
24.86 24.52 20.97 20.49 21.57 23.32 24.72 27.58 EN.T.P
2.10 2.10 2.17 2.21 2.35 2.42 2.55 3.11 Somiphos
24.71 28.44 30.84 12.50 13.02 14.42 15.6 18.23 Cevital
4.89 4.94 5.20 5.87 6.72 6.44 6.88 7.52 M.AmorBenamor
2.94 3.00 2.61 2.32 2.32 2.32 2.39 2.48 M.Beniharoun
12.35 6.03 12.35 15.03 18.39 27.28 | 31.647 19.64 M.Mermoura
2.27 2.08 2.091 2.553 2.03 2.46 241 1.89 EMBAG
3.72 4.3 4.49 5.76 7.53 11.38 12.15 15.3 POLYBEN
13.06 13.37 30.56 27.61 25.35 22.42 19.30 16.93 AFRICAVER
1.98 2.04 2.08 2.29 1.62 1.65 2.21 2.56 Saidal
4.91 5.50 5.89 6.72 7.91 9.54 11.55 24.93 Biopharm
72.60 63.42 39.46 38.61 39.20 41.63 41.60 48.66 Aurassi
4.99 5.108 4.97 5.06 5.21 521 5.74 6.48 E.P. Djendjen
17.57 13.46 14.00 13.96 14.12 14.03 15.06 16.76 E.P.B

) 2 Slasall W Sl e slazeVU Ul slasl e yhaiell

Slsgll 2 OF o aebll Lot Slsnd) e e e )l Slacgall ¢lsT & Ll oDl Jgadl gl
CRF (’J Cj\j} HEJEONLL Ll L) J\/—Y\ N ds tuj)\ JSN L iU Lesgs s & oS oUW J.@.Ej
M.Mermoura «30.845 12.50 . Cevital 27.584 20.49 o EIN.T.P (123.134 30.50 :» Sonalgaz

491 :y Biopharm 30.505 13.06 o AFRICAVER <1534 3.72 -y POLYBEN (31.64, 6.03 c

Wil Y Ol gl) jam oS Lasy (17.57, 13.46 o EPBy 72.64 38.61 (o Aurassi (24.93 4
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Series. OTA

Date: 12/07/22 Time: 2336

Sample: 2014 2021

Exogenous variables: Individual effects

Automatic selection of maximumlags

Automaticlag length selection based on SIC: 0 to 1
Total number of observations: 114

Cross-sections included: 17

Method Statistic Prob **
ADF - Fisher Chi-sguare 53.7664 0.0052
ADF - Choi Z-stat -2.04254 0.0205

ole sl4ly cwu, Gyl 3 DTA ayl ans)
Mull Hypothesis: Unit root (individual unitroot process)
Series; DTA,
Date: 12/07/23 Time: 23:38

Sample: 2014 2021
Exogenous variables: Individual effects, individual lineartrends

Automaticselection of maximum/lags
Automaticlag length selection based on 51C: 0
Total (balanced) observations: 119
Cross-sectionsincluded: 17

Method Statistic Frob_**
ADF - Fisher Chi-sguare A3 7748 0.0164
ADF - Choi Z-stat -0.13857 0.4449

ol oy abols 09y s5mdl (3 DTA ) in!
Mull Hypothesis: Unit root (individual unit root process)
Series; OTA
Date: 12/07/23 Time:23:42
Sample: 2014 2021
Exogenous variables: None
Automatic selection of maximumlags
Automaticlag length selection basedon SIC: 0 to 1
Total number of observations: 115
Cross-sections included: 17

Method Statistic Prob**

ADF - Fisher Chi-sguare 54 089048 0.0434
ADF - Choi Z-stat -0.25982 0.32975
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Mull Hypothesis: Uinit root (individual unit root process)
Series. OTR

Date: 12/07/23 Time:23:51

Sample: 2014 2021

Exogenous variables: Individual effects

Automatic selection of maximumlags

Automaticlag length selection basedon S1C: 0to 1
Total number of observations: 114

Cross-sections included: 17

Method Statistic Frob,**
ADF - Fisher Chi-sguare 31.0037 0.0000
ADF - Choi Z-stat -3.980886 0.0000

ple oldly abliy (ssndd (3 DTR &l s

Mull Hypothesis: Unit root (individual unit root process)
Series; OTR

Date: 12/07/23 Time:23:53

Sample: 2014 2021

Exogenous variables: Individual effects, individual linear trends
Automaticselection of maximumlags

Automaticlag length selection basedon SIC: 0

Total number of observations: 117

Cross-sections included: 17

Method Statistic Frab**
ADF - Fisher Chi-sguare b4 5144 0.0143
ADF - Choi Z-stat -0.79923 02121

ple oldly abB Ogdy (ssaudd 3 DTR )l in!

Mull Hypothesis: Unit root (individual unitroot process)
Series; OTR

Date: 12/07/23 Time: 23:54

Sample: 2014 2021

Exogenous variables: Mone

Automaticselection of maximumlags
Automaticlaglength selection basedon S1C: 0 1o 1
Total number of observations: 113

Cross-sections included: 17

Method Statistic Frob**

ADF - Fisher Chi-sguare 59 5953 0.0344
ADF - Choi Z-stat -0.75860 02240
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Mull Hypothesis: Unit root (individual unit root process)
Series, FLT

Date: 12/07/23 Time:23:58

Sample: 2014 2021

Exogenous variables: Individual effects

Automatic selection of maximumlags

Automaticlag length selection basedon SI1C: 0 to 1
Total number of observations: 105

Cross-sections included: 16 (1 dropped)

Method Statistic FProb**
ADF - Fisher Chi-sguare 803236 0.0000
ADF - Choi Z-stat -3.53659 0.0002

ol oy aboliy (ssnud) (3 FLT izl

Mull Hypothesis: Unit root (individual unitroot process)
Series; FLT

Date: 12M4/23 Time:21:59

Sample: 2014 2021

Exogenous variables: Individual effects, individual lineartrends
Lser-specifiedlags: 1

Total (balanced) observations: 102

Cross-sections included: 17

Method Statistic Frob**
ADF - Fisher Chi-sguare G3.0750 0.0018
ADF - Choi Z-stat -1.18321 01184

ple oldly bl Og Ssrdl 8 FLT 4y a0
Mull Hypothesis: Unit root {individual unit root process)
Series; FLT
Date: 1214723 Time:22:00
Sample: 2014 2021
Exogenous variables: None
Lser-specifiedlags: 1
Total (balanced)observations: 102
Cross-sectionsincluded: 17

Method Statistic Frob **

ADF - Fisher Chi-square 258773 0.0399
ADF - Choi Z-stat 0.86429 0.8063
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Mull Hypothesis: Linit root (individual unit root process)
Series. FLC

Date: 12/08/23 Time: 00:07

Sample: 2014 2021

Exogenous variables: Individual effects

Automatic selection of maximumlags
Automaticlaglength selection basedon SI1C: 0 to 1
Total number of observations: 114

Cross-sections included: 17

Method Statistic Frob **
ADF - Fisher Chi-square 76.8538 0.0000
ADF - Choi F-stat -2 96207 00015

ple olLly C)’U“- Gl 3 FLC &), 2l

Mull Hypothesis: Unit root (individual unitroot process)

Series; FLC

Date: 12M08/23 Time: 00:07

Sample: 2014 2021

Exogenous variables: Individual effects, individual lineartrends
Automatic selection of maximumlags

Automaticlag length selection basedon SIC: 0

Total (balanced) observations: 1149

Cross-sections included: 17

Method Statistic Frob**
ADF - Fisher Chi-sguare 51.9073 0.0253
ADF - Choi Z-stat -1.457G1 0.0725

ple olfly abls Ogy (ssnuadl (3 FLC )iz

Mull Hypathesis: Lnit root {individual unit root process)
Series, FLC

Date: 12/08/723 Time: 00:08

Sample: 2014 2021

Exogenous variables: Mone

Automatic selection of maximumIlags
Automaticlaglength selection based on SI1C: 0 to 1
Total number of observations: 112
Cross-sectionsincluded: 17

Method Statistic Frob**

ADF - Fisher Chi-sguare 49 8354 0.0336
ADF - Choi Z-stat -1.69524 0.0450




GOl dd

gl O pinad) gy it 102 okl

RB &zl .1

(ol sl 3 RB e

Mull Hypothesis: Unit root {individual unitroot process)
Series. RB

Date: 12/08/232 Time: 0010

Sample: 2014 2021

Exogenous variables: Individual effects

Automatic selection of maximumlags

Automaticlag length selection based on SI1C: 0 to 1
Total number of observations: 115

Cross-sections included: 17

Method Statistic Prob,**
ADF - Fisher Chi-sguare H8.6745 0.0054
ADF - Choi Z-stat -2 75755 0.0029

(’Lc 0\57.-\) CEUL: S gind a3
Mull Hypothesis: Unit root {individual unit root process)
Series; RB
Date: 12/08/23 Time: 00:10
Sample: 2014 2021
Exogenous variables: Individual effects, individual lineartrends
Automatic selection of maximumlags
Automatic lag length selection basedon S1C: 0
Total (balanced)observations: 119
Cross-sections included: 17

Method Statistic Frob **
ADF - FisherChi-sguare 51.7453 0.0262
ADF - Choi £-stat -1.70557T 0.0440

ple ol abls Oy (ssnadl (3 RB sl

Mull Hypothesis: Lnit root (individual unit root process)
Series; BB

Date: 12/08/23 Time:00:10

Sample: 2014 2021

Exogenous variables: Mone

Automatic selection of maximumlags
Automaticlaglength selection basedon SIC: 0 to 1
Total number of observations: 113

Cross-sections included: 17

Method Statistic Frob**

ADF - Fisher Chi-sguare 65.9355 0.0003
ADF - Choi Z-stat -2.00864 00222
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Mull Hypaothesis: Lnit root (individual unit root process)
Series; RO
Date: 12/08723 Time: 0013
Sample: 2014 2021
Exogenous variables: Individual effects
Automatic selection of maximumlags
Automaticlag length selection based on SI1C: 0 to 1
Total number of observations: 108
Cross-sections included: 17

Method Statistic Frob **
ADF - Fisher Chi-sguare h8.38955 0.00&7
ADF - Choi 7-stat -1.35286 0.0881

(‘L; o\ﬁj\j c)a\fu ng:.wl\ é RO L,)\J.izw\

Mull Hypothesis: Unit root (individual unit root process)

Series; RO

Date: 12/08/23 Time:00:13

Sample: 2014 2021

Exogenousvariables: Individual effects, individual lineartrends
Automatic selection of maximumlags

Automaticlag length selection based on SIC: 0

Total (balanced) observations: 119

Cross-sections included: 17

Method Statistic Frob **
ADF - Fisher Chi-sguare G7.3361 0.0006
ADF - Choi Z-stat -0.57269 02834

ple oldly abls gy (ssaudl (3 RO gyl iz

Mull Hypothesis: Linit root (individual unitroot process)
Series; RO

Date: 12/08/23 Time: 00:14

Sample: 2014 2021

Exogenous variables: Mone

Automatic selection of maximumlags

Automaticlag length selection based on 5I1C: 0 to 1
Total numberof observations: 114

Cross-sections included: 17

Method Statistic Frob **

ADF - Fisher Chi-sguare 31.2758 0.0000
ADF - Choi Z-stat -2.91414 0.0018
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Mull Hypothesis: Unit root (individual unit root process)
Series; Fl

Date: 12/08/23 Time: 0015

Sample: 2014 2021
Exogenous variables: Individual effects

Automatic selection of maximumlags

Automaticlag length selection basedon SIC: 0 to 1
Total number of observations: 97

Cross-sections included: 15 (2 dropped)

Method Statistic Frob**
ADF - Fisher Chi-sguare 352821 0.0322
ADF - Choi Z-stat -1.22962 0.1084

ol ol aboliy (ssaudl (3 FI ay)) iz
Mull Hypothesis: Linit root (individual unit root process)
Series; Fl
Date: 12/08/23 Time:00:16
Sample: 2014 2021
Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximumIlags
Automaticlag length selection based on SI1C: 0
Total (balanced) observations: 112
Cross-sections included: 16 (1 dropped)

Method Statistic Frob **
ADF - FisherChi-square 405762 0.0422
ADF - Choi Z-stat MA

ple oldly ab 0oy (Smad) (3 Flay)) dnel
Mull Hypothesis: Unit root (individual unit root process)
Series. Fl
Date: 12/08/23 Time:00:17
Sample: 2014 2021
Exogenousvariables: Mone
Automatic selection of maximumlags
Automaticlag length selection basedon SIC: 0to 1
Total number of observations: 99
Cross-sections included: 15 (2 dropped)

Method Statistic Frob **
ADF - Fisher Chi-square 49 7866 0.01231
ADF - Choi Z-stat -1.43399 0.0758
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Mull Hypothesis: Unit root (individual unit root process)
Series; CF

Date: 12/08/23 Time:00:20

Sample: 2014 2021
Exogenous variables: Individual effects

Automatic selection of maximumlags

Automaticlag length selection based on SI1C: 0 to 1
Total number of cbhservations: 84

Cross-sections included: 15 (2 dropped)

Method Statistic Frob_ **
ADF - Fisher Chi-square 51.8729 0.0074a
ADF - Choi Z-stat -1.31588 0.0941

(Lo b\;,\) CEUJ sz;ml\ L} CP 3@\]2:”:\

Mull Hypothesis: Unit root (individual unitroot process)
Series; CF

Date: 12/08/23 Time: 00:21

Sample: 2014 2021

Exogenous variables: Individual effects, individual lineartrends
Automaticselection of maximumlags

Automaticlag length selection based on SI1C: 0

Total (balanced) observations: 112

Cross-sections included: 16 (1 dropped)

Method Statistic FProb**
ADF - Fisher Chi-square 40.8309 0.0362
ADF - Choi Z-stat MA

ol oy abols Oguy (ssnall (3 CP 2y il

Mull Hypothesis: Uinit root (individual unit root process)
Series; CP

Date: 12/08/23 Time:00:21

Sample: 2014 2021

Exogenous variables: None

Automatic selection of maximumlags

Automaticlag length selection basedon SIC: 0 to 1
Total number of observations: 103

Cross-sections included: 15 (2 dropped)

Method Statistic Frob **

ADF - Fisher Chi-sguare 70.3801 0.0000
ADF - Choi Z-stat -2.59164 0.0043
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Mull Hypothesis: Unit root (individual unit root process)
Series; TCR

Date: 12/08/23 Time: 00:25

Sample: 2014 2021

Exogenous variables: Individual effects

Automatic selection of maKimumlags

Automaticlag length selection basedon SIC: 0 to 1
Total number of observations: 112

Cross-sections included: 17

Method Statistic Frob, **
ADF - FisherChi-sguare 51.00839 0.0306a
ADF - Choi Z-stat -1.52077 0.0642

(Lo b\;,\j tb\.fu Lﬁf-wl\ L} TCR L,)\J.izw\

Mull Hypothesis: Unit root (individual unit root process)

Series; TCR

Date: 12/08/23 Time: 00:26

Sample: 2014 2021

Exogenaus variables: Individual effects, individual lineartrends
Automatic selection of maximumlags

Automaticlaglength selection based on SIC: 0

Total (balanced)observations: 119

Cross-sections included: 17

Method Statistic Frob, **
ADF - Fisher Chi-square 435794 0.0383
ADF - Choi Z-stat 0. 14680 0.5584

ple oldly abl Ogy (ssaud) 3 TCR iyl iz

Mull Hypothesis: Unit root (individual unitroot process)
Series; TCR

Date: 12/08/23 Time: 0026

Sample: 2014 2021

Exogenous variables: Mone

Automatic selection of maximumlags

Automaticlag length selection basedon SIC: 0 to 1
Total number of observations: 118

Cross-sections included: 17

Method Statistic Frob **

ADF - Fisher Chi-square 9349717 0.aoo0a
ADF - Choi Z-stat -4 894735 0.0000
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Mull Hypothesis: Unit root (individual unitroot process)
Series; CRE

Date: 12/08/23 Time: 00:28

Sample: 2014 2021

Exogenous variables: Individual effects

Altomatic selection of maximumlags

Automaticlag length selection based on SIC: 0to 1
Total number of observations: 109

Cross-sections included: 17

Method Statistic Frob**
ADF - FisherChi-square 63.3449 0.0004
ADF - Choi Z-stat -2 49270 0.0063

ple olfly aboliy (ssud) (3 CRF 2y |

Mull Hypothesis: Unit root (individual unitroot process)
Series. CRFE

Date: 12/08/23 Time:00:29

Sample: 2014 2021

Exogenous variables: Individual effects, individual lineartrends
Automatic selection of maximumlags

Automaticlaglength selection based on SIC: 0

Total (balanced)observations: 119

Cross-sections included: 17

Method Statistic Frob **
ADF - Fisher Chi-sguare 51.69490 0.0265
ADF - Choi Z-stat -0.02854 04886

ple oldly abls g ssaudl (3 CRF iyl iz

Mull Hypothesis: Unit root {(individual unit root process)
Series; CRE

Date: 12/08/23 Time: 0029

Sample: 2014 2021

Exogenous variables: Mone

Automatic selection of maximumlags
Automaticlaglength selection based on S1C: 0to 1
Total number of observations: 115

Cross-sections included: 17

Methaod Statistic Frob,**

ADF - Fisher Chi-sguare 776916 0.0000
ADF - Choi Z-stat -3.09609 0.0010
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Mull Hypothesis: Unit root {individual unit root process)
Series; NWCR

Date: 12/08/23 Time:00:33

Sample: 2014 2021

Exogenous variables: Individual effects

Automatic selection of maximumlags

Automatic lag length selection basedon 51C: 0to 1
Total number of cbservations: 111
Cross-sectionsincluded: 17

Method Statistic Frob **
ADF - Fisher Chi-sguare 73.0088 0.0001
ADF - Choi Z-stat -2 69360 0.0035

ole olfly abliy (ssaudl (3 NWRC iy e

Mull Hypothesis: Linit root (individual unitroot process)

Series; NWCR

Date: 12/08/23 Time: 00:33

Sample: 2014 2021

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

Automaticlaglength selection basedon 51C: 0

Total (balanced)observations: 119

Cross-sections included: 17

Method Statistic Frob **
ADF - Fisher Chi-square G63.0226 n.0018
ADF - Choi Z-stat -2.33363 0.0098

ple olfly abls Ogs (ssnadl 3 NWRC &)l iz

Mull Hypothesis: Unit root (individual unitroot process)
Series; NWCR

Date: 12/08/23 Time: 00:34

Sample: 2014 2021

Exogenous variables: Mone

Automatic selection of maximumlags

Automaticlag length selection based on SI1C:; 0 to 1
Total number of observations: 113

Cross-sections included: 17

Method Statistic Frob **

ADF - Fisher Chi-sguare 80.9202 0.0000
ADF - Choi Z-stat -3.05758 0.0011
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DependentWariable: RB

Method: Fanel Least sguares
Date: 12M16/23 Time:22:30

Sample: 2014 2021
Feriods included: &

Cross-sections included: 17
Total panel (balanced)observations: 136

e DURRE ] C:}u 1

YWariable Coefficient S5id. Error t-Statistic Frob.

DTA -0 165996 0.014883 -11.15315 0.0000

DTR 9 243160 0.302512 30 55467 0.0000

FLT -2 10E-11 2 25E-10 -0.137434 0.8909

FLC 0.006204 0.011370 0.545624 0.5863

iz 0.862784 0.410019 2104251 0.0373

Root MSE 15705862 R-squared 0.947049
Mean dependentwvar 2690356 Adjusted R-squared 0945432
S5.0. dependentwvar G.850487 S.E. of regression 1.600254
Akaike info criterion 3814274 Sumsguaredresid 335 4665
Schwarz criterion 28921357 Log likelinood -254 3706
Hannan-Cluinn criter. 2857790 F-statistic 585.7488
Durbin-Watson stat 1.568090 FProhi{F-statistic) 0000000

Dependentwariable: RB

Method: Fanel Least Sguares
Date: 12M116/23 Time 2232
Sample: 2014 2021

Feriods included: 8
Cross-sections included: 17

Al N S #3500 2

Total panel (balanced)observations: 136

“Wariable Coefficient Std. Error t-Statistic Frob.
DTA -0 172229 0.0320653 -5.618T37 Q.0000
DTR 2730218 Q729127 11.97352 Q.0000
FLT -2 0ZE-11 2.23E-10 -0.090395 Q9277
FLC 0.087868 0.030066 2922504 00042
- 0187309 0.764001 -0.2458323 020632
Effects Specification

Cross-section fixed (dummy variables)
Root MSE 1.2832088 R-sguared 0958936
Mean dependentwvar 2690356 Adjusted R-sguared 0951794
S 0D, dependentwvar 6.2850487 S E. of regression 1.504078
Akaike inTo criterion 3. 7a5338 Sumsguaredresid 2G0 1588
Schwarz criterion 4 245086 Log likelinood -237.0820
Hannan-Ciuinn criter. 3878104 F-statistic 134 2752
Durbin-Watson stat 1.922081 Prob({F-statistic) 0.000000
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Dependent’ariable: RB

Method: Panel EGLS (Cross-section random effects)
Date: 12/M116/23 Time: 22:324

Sample. 2014 2021

Feriods included: 8

Cross-sections included: 17

Total panel (balanced) observations: 136

Swamy and Arora estimator of componentwvariances

Wariable Coefficient =td. Error t-Statistic Frok.
DT.A -0.164039 oO.o017811 -9 209754 O 0000
DTR 9 1237632 0369251 24 70885 0. 0000
FLT -1.52E-11 2 17E-10 -2 070438 0. 0094
FLZ 0015315 0014182 2. 07as40 00282
— 0. G93262 0. 493359 2. 415320 00159
Effects Specification
S DO Rho
Cross-section random O . 529230 2. 1104
ldiosyncraticrandormm 1.504073 0. 8396
YWeighted Statistics
Root MSE 1. 499385 R-sguared O915022
Mean dependentvar 1. 905844 Adjusted R-sguared 0912427

1.527F31
252 64432
0. 000000

5162532
205 7491
1. 7053245

=S E. of regressiaon
F-statistic
Frob(F-statistic)

S DO, dependentwar
Sum squaredresid
Durbin-Watson stat

&\ S Y (Hausman)y jlesls dadedl (F) jlasy g T3kl o Apliad! 104 Goukad)
MY bl e

Ll (Fy L)
Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects
Effects Test Statistic df. Frob.
Cross-section F 2080554 (16,115) 0.0136
Cross-section Chi-sguare 34 575288 16 0.0045

(Hausman) L1

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

Zhi-54g.
Test Summary Statistic  Chi-5g.d.f. Fraob.
Cross-section random 3.152670 4 0.0361
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DependentVariable: RO

e DIRRE ] C:}u N |

Method: Fanel Least Squares
Date: 121723 Time:21.53

Sample: 2014 2021
Feriods included: 8

Cross-sections included: 17
Total panel (balanced) observations: 136

Variable Coefficient Std. Error t-Statistic Frob.

DTA 0410396 071988 2.386191 0.0185

DTR -5 517944 3495754 -1.578470 011649

FLT -1.09E-089 2 60E-09 -0.4186149 06762

FLC 0223417 0131391 -1.700405 0.0914

z 3.0257749 4 738081 1.693888 0.0927

Root MSE 1814902 R-sguared 0.064749
Mean dependent var 13.897361 Adjusted R-squared 0.036192
5.0. dependentvar 1883613 5S.E. of regression 18.49213
Alkaike info criterion 8.708640 Sumsguaredresid 44796.63
Schwarz criterion 3.815723 Loglikelihood -5B8T 1875
Hannan-Cuinn criter. 8.752156 F-statistic 2267339
Durbin-Watson stat 0.087443 Froh{F-statistic) 0.065345

DependentVariable: RC

Method: Fanel Least Squares
Date: 121722 Time:21:55

Sample: 2014 2021
Periods included: 8

Cross-sections included: 17
Total panel (balanced)observations: 136

Il O S 23052

Variable Coefficient Std. Error t-Statistic Frob.
DTA 0032464 2185770 2174755 0.0261
DTR -0.830381 4 418859 -4 210548 0.0533
FLT 2. 3TE-11 1.35E-09 0017565 0.9360
FLC 0176596 0182215 2969165 0.0334
C 0818536 4 630212 2120837 0.03261
Effects Specification

Cross-section fixed (dummy variables)
Root MSE 8382172 R-sguared 0800504
Mean dependentvar 1397861 Adjusted R-squared 0765809
5.0. dependentwvar 18.832612 S.E. of regression 9115430
Akaike info criterion 7.398915 Sumsqguaredresid 9555 473
Schwarz criterion 7.848663 Log likelihood -432 1262
Hannan-CGuinn criter. T7.581681 F-statistic 23.07258
Durbin-Watson stat 1.7099932 Prob(F-statistic) 0.000000
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Dependentwariable: R

Method: Fanel EGLS (Cross-section random effects)
Date: 12M17/23 Time: 21:58

Sample: 2014 2021

Periods included: 8

Cross-sections included: 17

Total panel (balanced)observations: 136

Swamy and Arora estimator of componentvariances

Wariable Coefficient Std. Error t-Statistic Frob.
DTA 0103164 0174521 0591127 05555
DTR -2 035924 4 032646 -0.504861 06145
FLT 5. 22E-12 1.25E-09 0.003946 0.9959
FLC o.0829129 01654832 053289064 0.5908
Z 9 952154 6 288862 1 582505 01159
Effects Specification
S.D. Rho
Cross-section random 18 50383 08047
Idiosyncratic random 9 115430 01953
Weighted Statistics
Root MSE 8 879560 R-sguared 0007331
Mean dependentwvar 2. 398531 Adjusted R-sguared -0.022980
S D, dependentwar 2.8945235 S E. of regression 9. 047430
Sumsqguaredresid 10722 14 F-statistic 0.2418632
Durbin-Watson stat 03257819 BProb({F-statistic) 0.914128

Y (Hausman) by Ldodl (F) slesy Wy Panel yluow! T3k o Aholiedl 106 Goukel)

dasdl bl e JW jeen

Al (Fy et
Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects
Effects Test Statistic d.f. Frob.
Cross-section F 26.507930 (16,115) 0.0000
Cross-section Chi-sguare 210122557 16 0.0000

(Hausman) ,La=!

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

Chi-5q.
Test Summary Statistic  Chi-5g.df. Frab.

Cross-section random 10.052803 4  0.04260
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Dependent’ariable: Fl

Method: Fanel Least Sguares

Date: 122022 Time:18:20

Sample: 2014 2021

Feriods included: 8

Cross-sections included: 17

Total panel (balanced)observations: 136

Variable Coefficient Std. Error t-Statistic Frob.

DTA 1.308022 0217828 6004831 0.0000

DTR 35 86148 4 427487 8099737 0.0000

FLT 1.14E-10 2 30E-09 0034543 048725

FLC -1.564680 0166411 -8 402526 0.0000

C -12.61416 G. 000935 -2 268674 0.0249

Root MSE 2298633 R-sguared 0788220
Mean dependentwvar 33.56474 Adjusted R-sguared 0781753
5. 0. dependentvar 5013365 5S.E. of regression 2342089
Alkaike info criterion 9181206 Sumsqguaredresid F1858.50
Schwarz criterion 9288289 Log likelihood -619.3220
Hannan-Cuinn criter. 9224722 F-statistic 121.8913
Durbin-Watson stat 0.955074 Prob(F-statistic) 0.000000

DependentWVariable: Fl

Method: Fanel Least Squares
Date: 122022 Time:18:21

Sample: 2014 2021
Feriods included: &8

Cross-sections included: 17
Total panel (balanced)observations: 136

Al O S rhges 2

Variable Coefficient Std. Error t-Statistic Frob.
DTA 0473976 0.412081 2162335 0.0247
DTR 72326051 9.802067 7.282168 0.0000
FLT 4 F0E-10 3.00E-09 0.143486 0.8862
FLZ -2.243818 0.404196 -5 551316 0.0000
c 0579109 10.27090 2056383 0.0455
Effects Specification

Cross-section fixed (dummy variables)
Root MSE 18.59363 R-sgquared 0.861428
Mean dependentwvar 3356474 Adjusted R-sguared 0837329
S.D. dependentvar 5012265 S.E. of regression 2022017
Akaike info criterion 8.992339 Sumsguaredresid 47018.34
Schwarz criterion 9442087 Loglikelihood -590.4790
Hannan-Cuinn criter. 9175105 F-statistic 3574473
Durbin-Watson stat 1.3284185% FProbiF-statistic) 0000000
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Dependent'wariable: FI
Method: Panel EGLS (Cross-section random effects)

Date: 12/20/22 Time: 1823

Sample: 2014 2021
FPeriods included: 8

Cross-sections included: 17
Total panel (balanced)obsernvations: 126

Swamy andArora estimator of componentwariances

il geialt N S 3905 .3

Wariable Coefficient Std. Error t-Statistic Prob.
DTA 1.0z29589 0283235 F.670412 00004
DTR 45 64078 6. 005091 7600347 00000
FLT 2 42E-10 2 95E-09 0081871 09349
FLZ -1.782337 0235469 -¥.569310 00000
L -7.310964 7. 950716 -0.919535 0. 3595
Effects Specification
S.D. Rho
Cross-section random 11.53172 0.2454
Idioswyncratic random 2022017 07546
Weighted Statistics
Root MSE 20. 49980 R-sguared 0662660
Mean dependentwvar 17 68524 Adjusted R-sguared 0652260
s D. dependentwar 2542570 =S E. of regression 20 88736
Sumsguaredresid 57152 .91 F-statistic 64 33208
Durbin-Watson stat 1162211 BFrobi{F-statistic) 0000000

SY (Hausman) ylesls Ll (F) ylesy Wy Panel ! T3k o Apliall 108 golell
b LIyl e L) bl Jo JWI S

Ll (Fy L)

Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects
Effects Test Statistic df. Frab.
Cross-section F 3797214 (16,115) 0.0000
Cross-section Chi-sguare h7.685935 16 0.0000

(Hausman) ,La=!
Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Chi-5q.

Test Summary Statistic  Chi-5qg.df. Frob.
Cross-section random 12787684 4 0.0124




DependentVariable: CF

Method: Fanel Least Sguares
Date: 122023 Time:18:25

Sample: 2014 2021
Feriods included: 8

Cross-sections included: 17
Total panel (balanced) observations: 136

GOl dd
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St

(o] sl =3s05 1

Wariable Coefficient Std. Erraor t-Statistic Frob.

DTA -0.250377 0213781 -1.171182 02437

DTR 4 6168947 4 345229 1.062532 02899

FLT -8 35E-11 3.24E-09 -0.025794 09745

FLC 0.111493 0163319 0682701 0.4960

C 2314794 5.889444 0.293041 0.6949

Root MSE 2255827 R-squared 0018876
Mean dependentwvar -0.803875 Adjusted R-squared -0.011082
5.0D. dependentvar 2285944 S E. of regression 22 98576
Akaike info criterion 9143698 Sumsguaredresid G89213.20
Schwarz criterion 92507281 Log likelihood -G16.7715
Hannan-Cuinn criter. 9187214 F-statistic 0620074
Durbin-\Watson stat 1.445580 Proh(F-statistic) 0641896

Dependentwariable: CF

Method: Fanel Least Sguares
Date: 12/20/22 Time: 1826

Sample: 2014 2021
Feriods included: 8

Cross-sections included: 17
Total panel (balanced)observations: 136

Al ol #3500 2

ariable Coefficient Std. Error t-Statistic Frob.
DTA -0.528993 0.443979 -1.191482 0.2359
DTR 10.50962 10.56081 0.995153 0.3218
FLT -9 24E-10 3. 23E-09 -0.2861584 07753
FLC -0.004129 0435483 -0.0094582 0.9925
c 10.24428 11.06593 0.925750 0.3565
Effects Specification

Cross-section fixed (dummy variables)
Root MSE 2002289 R-sguared 0226320
Mean dependentwvar -0.803975 Adjusted R-squared 0091767
5 D. dependentwvar 22 85944 S E. of regressiaon 21.78533
Akaike info criterion 9141451 Sumsqguaredresid 4579 06
Schwarz criterion 9591199 Log likelihood -G0O0 6187
Hannan-Cluinn criter. 9324218 F-statistic 1.682017
Durbin-Watson stat 1.790158 FProh(F-statistic) 0.046210




GOl dd

DependentVariable: CF

Method: Fanel EGLS (Cross-section random effects)

Date: 12/20/22 Time: 1828

Sample: 2014 2021
Feriods included: 8

Cross-sections included:

17

Total panel (balanced)observations: 136

Swamy and Arora estimatorof componentvariances

il gl N S 23505 3

Wariable Coefficient Std. Error t-Statistic Prob.
DOTA -0.324530 0.274045 -1.184220 0.2385
DTR G.034141 57208925 1.054749 02935
FLT -G .00E-10 2.16E-09 -0.190152 0.8495
FLC 0.087882 0221244 0.3297218 0.69149
C 4 419591 T EB1G165 0580291 058627
Effects Specification
s.D. Rho
Cross-section random 9.2032336 0.1514
Idiosvncraticrandom 21.78533 0.8486
‘Weighted Statistics
Root MSE 21132265 R-sqguared 0.013956
Mean dependentwvar -0.515989 Adjusted R-sgquared -0.016152
S.0. dependentwar 21.36035 S.E. of regression 21.583217
Sumsquaredresid GO0736.08 F-statistic 0463520
Durbin-Watson stat 1.635202 Frob(F-statistic) 0762394

SY (Hausman) Ly Ldedl (F) slesy Wy Panel yluow! T3k o Aol 110 glo!

Sukdl e 3l yglaie oo B bl e It (S

Ll (Fy L)

Redundant Fixed Effects Tests
Eguation: Lintitled
Test cross-section fixed effects
Effects Test Statistic d.f. Frob.
Zross-sectionF 1.827165 (16,115) 0.0244
Cross-section Chi-sguare 32305612 16 0.0091

(Hausman) ,La=!
Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Zhi-5qg.

Test Summary Statistic  Chi-5qg. d.f. Frob.
Zross-section random 0973056 4 0.9139
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DependentVariable: TCR

Method: Fanel Least Squares

Date: 12/20/23 Time: 18:
Sample: 2014 2021
Feriods included: 8

31

Cross-sections included: 17
Total panel (balanced)observations: 136

M\ JWJ!
(o) gl #5505 1

Variable Coefficient Std. Error t-Statistic Prob.

DTA -0.278542 0132745 -2.093318 0.0378

DTR -3.3707G62 2.698130 -1.249296 02138

FLT -9.83E-11 2.01E-09 -0.043885 0.89611

FLC 0554596 0101411 5 468776 0.0000

C 3.478879 3. 656995 2318537 0.0220

Root MSE 1400797 R-sguared 0207802
Mean dependentvar 6.¥836116 Adjusted R-squared 0.183613
5.0. dependentvar 15.79650 5S.E. of regression 14 27274
Akaike info criterion 8.190659 Sumsquaredresid 2668635
Schwarz criterion 8297742 Loglikelinood -551.9648
Hannan-Guinn criter. 8234175 F-statistic 8.590666
Durbin-Watson stat 0.543330 Prob(F-statistic) 0.000003

Il oS mhges 2

DependentWariable: TCR
Method: Panel Least Sguares
Date: 12020023 Time: 18:31

Sample: 2014 2021
FPeriods included: 2
Cross-sections included:

17

Total panel (balanced) observations: 136

ariable Coefficient Std. Error t-Statistic Frob.
DTA -0.041926 0217010 -0.193200 0.8471
DTR -2.178517 5161953 -0 422033 06738
FLT -7.81E-10 1.58E-09 -0.494347 06217
FLC 0331830 0212857 1.558934 01218
C 3. 2628656 5408848 0.604316 0.5468
Effects Specification

Cross-section fixed (dummy variables)
Root MSE 9791756 R-sguared 0612916
Mean dependentwvar 6.7286116 Adjusted R-sguared 0.545597
S5.0D. dependentvar 1579650 S.E. of regression 1064832
Akaike info criterion T.709782 Sumsguaredresid 1303947
Schwarz criterion 8159530 Log likelinood -503 2652
Hannan-Quinn criter. 7.8925489 F-statistic 9104671
Diurbin-Watson stat 1.078784 Prob(F-statistic) 0.000000
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DependentVariable: TCR

Method: Fanel EGLS (Cross-section random effects)
Date: 1220022 Time: 1832

Sample: 2014 2021

Feriods included: 8

Cross-sections included: 17

Total panel (balanced)observations: 136

Swamy and Arora estimator of componentvariances

Wariable Coefficient Std. Error t-Statistic Frob.
DTA -0.124016 01280518 -0.687002 04933
DTR -3.220427 3.993941 -0.808832 0.4201
FLT -G.98E-10 1.587TE-09 -0.445117 0.6570
FLC 0435126 0161174 2699738 0.007a
(i 5084203 5.255418 0.949357 02442
Effects Specification
s.D. Rho
Cross-section random 11.00766 05166
ldiosyncratic random 1064832 048334
‘Weighted Statistics
Root MSE 1036527 R-sguared 0.055974
Mean dependentvar 2196045 Adjusted R-sgquared 0027148
S.0D. dependentvar 1070758 S.E. of regression 10.56123
Sumsguaredresid 14611.69 F-statistic 1.941831
Durbin-wWatson stat 0968693 Proh{F-statistic) 0107258

SY (Hausman) bty Lol (F) jlesy Wy Panel ldoul T3k o Aol 112 Goukad)

paizna) Jadl oy o U1 pglais o I Bloall s Sl Sl

Ll (Fy [l
Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects
Effects Test Statistic d.f. Frob.
Cross-section F 7T.HR22304 (16,1158} 0.0000
Cross-section Chi-square g7.399232 16 0.00040

(Hausman) L1

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

Chi-5qg.
Test Summarny Statistic  Chi-5g.d.f. Frob.

Cross-section random 1.8659349 4 07604
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DependentVWariable: CRF

Method: Fanel Least Sguares

Date: 12/20/23 Time:15:
Sample: 2014 2021
Feriods included: &

33

Cross-sections included: 17
Total panel (balanced)observations: 136

EA{N]

(o] sl =3s05 1

Variable Coefficient Std. Error t-Statistic Prob.

DTA 0.7392749 0176797 4 181510 0.0001

DTR -5.263971 2.5093504 -1.464857 01454

FLT -7T.33E-10 2.GBE-09 -0.273705 07347

FLC -0.485071 0.135065 -3.591395 0.0005

C 2.244296 4 870569 0460787 0.6457

Root MSE 18.65651 R-sguared 0183082
Mean dependentwvar 1531427 Adjusted R-sguared 0.158138
5.0. dependentwvar 2071780 S.E. of regression 19.00822
Alkaike info criterion B.763797 Sumsguaredresid 4733689
Schwarz criterion 8.870880 Log likelihood -590 49382
Hannan-Cluinn criter. 8.807313 F-statistic ¥.339692
Durbin-Watson stat 072529 FProb(F-statistic) 0000023

Al oSl #3500 2

Dependent\ariable: CRF
Method: Panel Least Squares
Date: 122023 Time: 18:34

Sample: 2014 2021
Feriods included: &

Cross-sections included: 17
Total panel (balanced)observations: 136

“ariable Coefficient Std. Error t-Statistic Frob.
DTA 0127459 0216457 2.588842 0.0455
DTR 3.187595 5145799 2619095 0.0453
FLT G.90E-11 1.57E-09 3.043854 00365
FLC 0093220 0212315 3462615 00245
c BE7G181 5.395064 3.052106 00295
Effects Specification

Cross-section fixed (dummy variables)
Root MSE 9766803 R-squared 0776116
Mean dependentvar 15231427  Adjusted R-sguared 0737180
S.D. dependentwvar 2071780 S.E. of regression 1062118
Alkaike info criterion FT.704679 Sumsguaredresid 1297310
Schwarz criterion 8.154427 Log likelinood -50z2.9182
Hannan-Cuinn criter. T.887445 F-statistic 19 93297
Durbin-Watson stat 1.476299 FProb(F-statistic) 0.000000
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DependentWariable: CRF

Method: Fanel EGLS (Cross-section random effects)
Date: 12/20/22 Time: 1835

Sample: 2014 2021

Feriods included: 8

Cross-sections included: 17

Total panel (balanced) observations: 136

Swamy andArora estimator of componentvariances

Wariable Coefficient Std. Error t-Statistic Frob.
DTA 0276387 0.198689 1.291053 01666
DTR 0664190 4 54T432 0.1468058 0.8841
FLT 6.5TE-11 1.57E-09 0.041849 0. 9667
FLC -0.072521 01861089 -0.38967T3 06974
c 5. 840442 5657171 0877316 032819
Effects Specification
sS.D. Rho
Cross-section random 17.95097 0. 7407
Idioswyncratic random 10682118 0.2593
Weighted Statistics
Root MSE 1043727 R-sguared 0.042948
Mean dependentwvar 3135711 Adjusted R-sguared 0013726
S D. dependentwvar 1070834 S E. of regression 1063459
Sum sguaredresid 1481539 F-statistic 1.469683
Durbin-Watson stat 0424348 Prob({F-statistic) 021505832

SY (Hausman) bty Ldod! (F) jlasy @9 Panel ldoul T3k o Aol 114 Goukad)

L D395l Cadd jslaie e WL bl e JWdI Sl

Ll (Fy les)
RedundantFixed Effects Tests
Equation: Untitled
Test cross-section fixed effects
Effects Test Statistic df. FProb.
Cross-section F 19.038605 (16,115) 0.0000
Cross-section Chi-sguare 176.040015 16 0.0000

(Hausman) ,Lz!

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

Chi-5q.
Test Summary Statistic  Chi-5g.df. Frob.

Cross-section random 9330942 4 0.0363
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DependentVariable: NWCR
Method: Fanel LeastSquares
Date: 12/20/23 Time:18:36

Sample: 2014 2021
Feriods included: 8

Cross-sections included: 17
Total panel (balanced)observations: 136

“ariable Coefficient Std. Error t-Statistic Frob.

DTA 0.017559 0162412 0108116 09141

DTR -15.02176 3301129 -4 BE0492 0.0000

FLT -3.04E-10 2 46E-09 -0.123758 09017

FLC 0.10TGE52 0124076 0BG6TG29 03872

C 2863434 4 474290 6.399750 0.0000

Root MSE 17.13858 R-sguared 0376085
Mean dependentwvar 18.61593 Adjusted R-squared 0357034
5 0. dependentwvar 2177784 SE. of regression 17 46259
Akaike info criterion 2.594070 Sumsqguaredresid 39947 39
Schwarz criterion 8701153 Log likelinood -579.3968
Hannan-Quinn criter. 3.63T586 F-statistic 19.74114
Durbin-Watson stat 0324809 Prob(F-statistic) 0.000000

Al oS mhges 2

Dependent\Variable: NWCR
Method: Fanel Least Squares
Date: 122023 Time: 1837

Sample: 2014 2021
Feriods included: 8

Cross-sections included: 17
Total panel (balanced) observations: 136

“ariable Coefficient Std. Error t-Statistic Frob.
DTA -0.083651 0.181086 -2 4619349 0.0450
DTR -4 604201 4 307451 -3.068892 0.0287
FLT -1.47E-10 1.32E-09 -0.1118849 09111
FLC -0.952766 0177621 -5 3640349 0.0000
C 45 89896 4 513475 1016932 0.0000
Effects Specification

Cross-section fixed (dummyvariables)
Root MSE 8.1708432 R-squared 0.858189
Mean dependentwvar 1861593 Adjusted R-sguared 0833526
S.0. dependentvar 2177784 S.E. of regression 3.885613
Akaike info criterion 7347845 Sumsqguaredresid a07a.T24
Schwarz criterion F.797593 Log likelihood -4T8 6534
Hannan-Giuinn criter. 7.530611 F-statistic 34 79697
Durbin-Watson stat 1.693749 Prob(F-statistic) 0.000000




GOl dd

DependentWariable: MNWCR

l;\j.id‘ Q\J.;u\ C}}w 3

Method: Fanel EGLS (Cross-section random effects)

Date: 1220023 Time: 1837
Sample: 2014 2021
Feriods included: 8
Cross-sections included: 17

Total panel (balanced)observations: 136
Swamy and Arora estimator of componentwvariances

Wariable Coefficiert Sid. Error t-Statistic Frokb.
DOTA -0.119538 0168320 0710183 04739
DTR -5 507726 2.8T72026 -1.422440 01573
FLT -2.26E-10 1.21E-09 -0ATFI7TE 028639
FLZ -0.712474 0158704 -4 489333 0.0000
c 42 95386 5839392 7.355870 0.0000
Effects Specification
sS5D. Rho
Cross-section random 16 47960 07748
Idiosyvncraticrandom 8.885613 02252
Weighted Statistics
Root MSE 8921462 R-squared 03461986
Mean dependentwvar 3486015 Adjusted R-sguared 0326233
S.D. dependentwvar 11.07426 S.E. of regression 9 090125
Sumsguaredresid 10824 58 F-statistic 17 34148
Durbin-Watson stat 0.993160 Prokh(F-statistic) 0.000000

SY (Hausman) bty Ldod! (F) jlasy @8y Panel ldoul T3k o Aol 116 kel

Pgead! yglaie oo L) blinadl o St S

L4l GE%
RedundantFixed Effects Tests
Equation: Untitled
Test cross-section fixed effects
Effects Test Statistic d.f. Fraob.

Cross-section F
Crass-section Chi-square

201 48667G 16 0.0000

24434316 (16,115) 0.0000

Equation: Untitled

Correlated Random Effects - Hausman Test

Test cross-section random effects

(Hausman) ,Lz!

Zhi-5q.
Test Summary Statistic  Chi-5g. d.f. Frob.
Cross-section random 100995949 4 0.0388







