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Abstract

This study intends to test the effect of liquidity on each of the probability distribution
of stock returns and risks of systemic relationship in Damascus Securities Exchange,
that is to reach the model can contribute to the interpretation of the risks to the stock
market or predict. To achieve the objectives of this study we used the monthly rates
of Close Change shares listed in the Damascus Securities Exchange during the period
between 1-1-2011 and 31-12-2014.The study sample was confined to "16™ company
(67%) representing of the companies their shares were traded during the studied
period. The results indicated, using correlation matrix, that the measure of the
possibility of trading, was the most appropriate measure to express liquidity the stock.
also reached, by using the method of the cross section of time series- panel analyzing,
the existence of a statistically significant a positive relationship and between the
liquidity of the stock, measured probability trading, and systemic risk measured by
beta factor, the results of the study also showed a statistically significant negative
relationship between liquidity the stock measured by probability trading and
probability distribution of stock returns as measured by the probability of Jarque-
bera. and the presence of a statistically significant and positive relationship between
the stock's liquidity as measured by the possibility of trading and the probability
distribution of stock returns as measured by a factor of Skewness and Kurtosis. So
the liquidity is the important measures that must be taken into account when the
interpretation total risk and systematic, and volatility stock returns in Damascus
Securities Exchange, Investors who hire their money in a high degree of liquidity
the shares are not exposed to the risk of decline in the fair value of the stock price.
And systematic risk be high because increasing the sensitivity of earnings per share
for the return of market, that's means the earnings per share is close to the return of
market.
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i aaly el a4 el cdlpndl ey (bt Juadl ) Jeall Lol V) & ghaan JiS5
al ) ALY sy Jaeall sl Jaes o Al gpuall ulie T 5Las) 25 LA (e caged) Asas asehe oo
Jladl 4 g «Cofficient of Elesticity of Trading (CET)Jslaill &g 5a5 (LM Jsl Lead Caasy

Volatility ¢))ysall Jasa alsi 4uus 5 cReturn Percentage on Shares Turnover fa@-m{ﬁ\ b e
. The Possibility of Trading Jslxll idlasly <Ratio Turnover
DBl Al a1 s Galiie O ity ccliiall saes aend) hsd e (sSe Wgsall (ulde JISE (55n9
Gy A s € Al el (350 peadl Algan e ST IS8 s cliball sae Guliiey 33l L]
) (3h3 (Bed (Bsm (o Anaall SN aead @iy aall aalgl

(4) Jsad)
Agad) Gumlia o Jalid YY) Adgiaa
Correlation allas) Ohsall Jaxa e Jolaill dagye | ilad) duw s A
t—Statistic Jshll ALY a3y Jandl) U gaudll Os? e Jina
Probability * L Caaay o 3l o) Oysal)
Jshs
Jshil) ddlaia) 1
Janalll oyl Jane - 1
Al ALY ey | 0.522261 -
Jshti L Garay - -
16.94972
0
Usudl Ha5 [ 0.295873 |  -0.148474 1
8.572613 | —-4.155332 -
0 0 -
Jshlh g e - 0.004953 | 0.037242 1
0.012352| 0.137076 1.031444 -
- 0.8910 0.3027 -
0.341897
0.7325

1"




(4) dsaadl s

e Akl A | 0.319041 -0.023371 0.118178 | 0.011886 1
e (s 9.316892 | -0.647016 3.293864 | 0.328999 -
0 0.5178 0.0010 0.7422 -
Jare Al ds | 0.065395 0.015310 0.413154 | 0.039484 -

Olysall 1.813790 0.429312 12.55652 | 1.093636 | 0.005640
0.0701 0.6678 0 0.2745 -

0.156105

0.8760

Eviews  laay) malill cilada o 2L Aald) dlae) : jaaal)
5% a3 4w Aie Probability Adlaiay*

Ganlls aally (A1) dg)edll) Asaud) o Cpme iila e any Agedl Ganlie (g Guliie JS o aals
LI Slayall e it ) AW GhOU (Bed Gam Aalal LieeDe ) ABLRYL ¢ sl

The Jslall ddlaal (ubia o ) Geasill (gn Wgradl Ganlie O msiall Ll V) A shoas JS5 2y
O 1LY Jabea iy Cum cagud) Algis e Byunall anliall Jumdl (10 yiny PosSibility of Trading
o 568 ¢(=0.522261) Jsl L caamy ol ) ALY aaxy Jamal) ofysall Jana s Jshaill il e
N Laaa LY 1 iy (i) Asndl (eulie L)) - lelaa A5ylie LY D lalee S
.() Probability(0) <0.05 Zullaia¥) chualy dua iy sine 48k

Epaall e A OIS (B (g (A pendl Agpaad ) bl L)y A gl Ganlie go Epaal) 2y
Pyl Al 3yl Pl duhall Al Sdied G (A sl puzag oo

ol gl o (b agad) Asaws e mall Juadl) bl g Jglall dllaia) Gulite of Jlie) e
o daiiye Agpdl CulS a8 Al A iS5 xeal 2013 52011 sle 8 ple S5 daiige
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(5) Jsaad
ALl 3O Biay B (o8 daaal) culspill Jglaal) alaal

2011 .l
Ml [ 80l aaa | Jll paa A%, o
(%) s sl i,
1.239846 17,787,693 220,540 il (sasmad) san iy BBSF
2.383963 17,787,693 424,052 ) Sl ARABS
0.871192 17,787,693 154,965 aeally Uygee iy BSO
1.582381 17,787,693 281,469 550 iy BASY
8.991307 17,787,693 1,599,346 Jasailly 5 laall Lgall Sl IBTF
42.56517 17,787,693 7,571,361 e sl s by SIIB
6.156032 17,787,693 1,095,016 sl iy BBS
18.35321 17,787,693 3,264,613 ibagll s ey QNBS
1.63802 17,787,693 291,366 RONRE BOJS
2.995065 17,787,693 532,753 il s iy SGB
0.55105 17,787,693 98,019 Gl el SHRQ
0.650298 17,787,693 115,673 Ay g linea b iy FSBS
2.083828 17,787,693 370,665 Ll el dLal) ATI
0.785217 17,787,693 139,672 Ll g3l AaYy) AVOC
0.058085 17,787,693 10,332 e laide | 3l dpuarig) NAMA
0.115006 17,787,693 20,457 Jall sy AHT
91.01967 17,787,693 16,190,299 S

2012 ole
0.628012 11,203,608 70,360 il (sasmad) gans iy bbsf
0.364936 11,203,608 40,886 oyl el arabs
0.200891 11,203,608 22,507 agally Lo iy BSO
0.42813 11,203,608 47,966 s oy BASY
2.920898 11,203,608 327,246 Jasailly aylacll Jsal) Gl IBTF

TA




(5) dsad

4045968 [ 11,203,608 | 4532944 | 5Lyl iyl Ay el SIB
0.051582 | 11,203,608 5,779 sl ol BBS
8.172644 | 11,203,608 915,631 gl L QNBS
2431449 | 11,203,608 272,410 o) ol BOJS
2.825733 | 11,203,608 316,584 il g ol SGB
0.046155 | 11,203,608 5171 Gyl ol SHRQ
0.19815 | 11,203,608 22,200 Aol ol FSBS
5107997 | 11,203,608 572,280 ISyl AL ATI
0.671025 | 11,203,608 75,179 A5l Syl Y] AVOC
0.232996 | 11,203,608 26,104 e 3 Aesig NAMA
0.002928 | 11,203,608 328 el 1Y) AHT
64.74321 | 11,203,608 7,253,575 VY
2013 ol

2.161903| 18,884,012 408,254 il (s pa oy bbsf
2.353652 | 18,884,012 444,464 o e arabs
2.159864 | 18,884,012 407,869 el Ly ol BSO
2.362724 | 18,884,012 446,177 o BASY
5.357416 | 18,884,012 1,011,695 | o, sjcll iy o) | IBTF
2081429 |  18,884012 | 5630135 | syl il iy ol SIB
0436443 | 18,884,012 82,418 sl ol BBS
2961283 | 18,884,012 | 5,592,091 gl L ol QNBS
0.68181 | 18,884,012 128,753 oA ol BOJS
1249396 | 18,884,012 235,936 il s ol SGB
0440341 | 18,884,012 83,154 ) ol SHRQ
7.049143 | 18,884,012 1,331,161 Ty i i FSBS
1459614 | 18,884,012 2,756,337 IS yuelill ALl ATI
1.002626 | 18,884,012 189,336 26l 130l AaY) AVOC
0.00744 | 18,884,012 1,405 L ) dsmerigl NAMA

0.0077 18,884,012 1,454 el A AHT
99.29373 | 18,884,012 | 18,750,639 Y

2014 Je

14




(5) dsad

1.119306 25,313,990 283,341 il gagandl g cli bbsf
0.836597 25,313,990 211,776 eyl i) arabs
2.525627 25,313,990 639,337 agally Lo ol BSO
0.131315 25,313,990 33,241 sa5e iy BASY
0.86737 25,313,990 219,566 Jasailly aylacll Jsal) Gl IBTF
14.66833 25,313,990 3,713,139 e gall Ay iy SIIB
18.05137 25,313,990 4,569,522 sl iy BBS
7.500639 25,313,990 1,898,711 ibagll L el QNBS
0.27038 25,313,990 68,444 BOIRE BOJS
4.378508 25,313,990 1,108,375 aldally iypu ol SGB
5.846095 25,313,990 1,479,880 Gl ey SHRQ
10.1283 25,313,990 2,563,876 2y gu o b iy FSBS
1.69462 25,313,990 428,976 Ll el dlal) ATI
0.410326 25,313,990 103,870 Aalall &gl ey AVOC

0 25,313,990 0 elamdne |3 dpuigl NAMA
0.066659 25,313,990 16,874 Jaill L) AHT
68.49544 25,313,990 17,338,928 aay!

2011, 2012, 2013, 2014 alged Jghail) cbuadad das)al) il Jo ply Lald) sae) @ juaal)

Cum dadiye i€ 2011 ale b Gsndl 3 Jolaill ana ) dapaall ClSHal o)t aas Ao of Jaadls
el il Gua ((7,253,575) Jslall pan 8 GuaS BB 2012 ple 2 (s (B ¢(91.01%) il
JEU AdaY¥) 3 Jglull aaal ded S8y (4,532,944) by sl i) & Jglall aaal ded
Sl aaa oy GuSails Al L e (A ) Al ) e (mlia ) g lay) (Ses (328)
Oppativeal) 48 Caale o a3yl QIS @y S ¢ lalaall yshintia ple JS5 ()5 paTinnalld ¢ ol (S5
Ge g s 2013 ale b laals @l st o Jolail) aan 3 Ussale liad duaypl) Cangiy (gl
(Aol il (b Syl aanl dad el caly Cua (18,750,639) Jslaill paa b lelisy) alseY) s
Jolall aaad dad Jils ¢(5,592,001) Alagh sl eliy 555l <l any 4y (5,630,135) Sl
aaa (alisd) (e sl e (1,454) Jal LYY Gl ey Ll «(1,405) slai—de 3l Laaigl)
A lall A1 1Y) (68.49%) N 2014 ale b Bsad) & Sl aaa ) dajadll lE) gl
Sua 2014 le b dnaall SIS e Balys Gl ety Al s (Bhed s gy e s

BBSY il éliyg CHB aLal ey Laa Gsuad) V) 8855 2 byl 55a
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Apral s ¢Bond) 3 liS (530 o Casoll aeudl) land Aa Atlpdic b e D) A S
ASaall Cadlally leald) Jib clldy caie 3ymall Alalall Agaal) dadll 1) Jgeasll agaadl Alsps (s
t @l B Aajaall Gl agd wilgad Lagdal) jLad) -4-2-1
Jarque- by Slall Llldial DA (e 3sudl 3 Gayaall S Al 4y 8l) sl Lpapla e oSall g
tdaadilly (LS z el (ailad] muag b iy (Bera
Al 3 sSU (Bad (5o b Aadal) AL A yedl) ailgall @ hSil 7z jaall o(1)JS

400
— Series: RETURN
350 Sample 2011M01 2014M12
Observations 767
300
Mean -1.401147
250 Median 0.000000
Maximum 51.46000
200 + Minimum -90.00000
] Std. Dev. 13.04136
1501 Skewness -2.828901
100 Kurtosis 22.72341
50 | Jarque-Bera  13455.21
J{_{_{ h Probability 0.000000
O 7171 LA B A B B B e
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eViews galin cilajia @ jaall
A asill o2a Mean Jaws gy 28 xi)sall Clanssia b Laless) bl (310 (3ed Ty gl
L (Minimum) Jil cileas Gua «(-1.401147) 31-12-2014 44lads 1-1-2011 duis 2l 3554l
Slels 2012 sle puldl il 4 (BASY) sase ely lgle daas lly (-90) sl
Jasailly slaall Jsal) i) Lgsle dm ) ¢(51.46000) Appeill g 52l iad (Maximum)
.(95%) Jlisly 2013 lal Lualall el i (IBTF)

eusdl s «(0) Jarque-Beralu sSlal) dgdlaia) cuxly Cua ¢ xplall aysill juzadd¥ Alulid) o aasg
A U‘J ‘(22 72341) Qala c_u; 3 %) _).\S\ C_LJAJ\ d.q\a.a A.A.ﬁ u‘}[ Qe t_\\.ul.uﬂ L;_))SJ\
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BViews galin clajia @ juaal)

Al LU (Bl (Gam b Aatall (16) AN aguad dilge Jlay gagard] ) saal)
Biad By (o Aaude 45,4 JSly el (120112014 JNA diail) 580 iy Y1 gaall
AS,d (16) Wase Aldly 4l (51,550
sladl 4l Gl ale S e (el Dbl awgie of IV Alagll ey JSlall Sl (e 2Dl v

o3 (b Johtill Coray (Gsuall DBlaa ) @lld o) (Saall ey ¢ sl QA Caalyy s ale
rAtlal) (3O (Bhad (B om (b Aatal) A agad (BUE) Jland AC 1A BLa N JLEA) -4-2-2
Gy Jlady ot ‘;u\ D) s sl ley) Sl Gu Siadude Wals)) dllia of Laf aa
OV Gy ADELNL Caa Y agad] (DAe) u\ i o tHLL) eall) A6l e} 35l
()Probability(Autocorrellation) <0.05
Al GO (B (Bom (b Aadall SN e iiul JLER) -4-2-3
Levin,lin and chu(2002) s breitung(2000) s Im,persaran and shin(2003)4.x (385
: o\ fisher type test using adf and pp test((maddala and wu(1999) and choi(2001)) s
p(value)> 0.05 wuilS Jla d sjise e agud) Silse taxell dpin
B jinne Adlal) 313U (B (yms pgend hse 1AL} Dyl

(2) Gl O
\Al



10l Hadri(1999) 4wy (3845
. p(value)> 0.05 cul€ Jla 3 3yiise agu) dlse tadell i
Bpfie gt Tl BhO Bhad (Bow pgnd Bl Al dp)dl
(6) Jyaad
Ll st (Bian Bam o daaal) clSydl) aijge il LA

dpa il Statistic Prob Al
Levin,lin and -14.6292 0 p(value) < 0.05
chu g 2 5o L
3y
breitung -14.7035 0 p(value) < 0.05
?g-ui)!\ Q) oo ‘_Amh
3y
Im,persaran -14.1436 0 p(value) < 0.05
and shin aga) ) 5o L
3y
fisher chi- 240.073 0 p(value) < 0.05
square using aga) 3 5o L
adf test 8 i
fisher chi- 611.678 0 p(value) < 0.05
square using agas) ) 5ol
pp test 8 i
Hadri 2.87830 0.0020 p(value) < 0.05
B (a@-miﬂ\ Al e Jull
3yl

Eviews (slasy) el clajia o 52Uy daly) alae) @ jaaall
breitung(2000) s Levin,lin and chu(2002) .z 3és p(value) <0.05 ¢ Gaw Las Jaadls
fisher type test using adf and pp test((maddala and s Im, persaran and shin(2003)
Jiis cjinn e Blgal) of e gt ) adall dumjd =iy ML wu(1999) and choi(2001))
@lanall Cahat¥ g il liaal) Jass sall) 8 5iee Aallall (3) O (Ba3 (3 g gl 2ihse o ALl dpa il
(ol sl Aad o 55V Ayl clagheal) (8 e Ssall o Jsis Losind (Gl (paia) plitie

()

Al gy dll Jiig adall G iy Il Hadri(1999) 4ua i Gis p(value) <0.05 (s
e e ) Slse of e paii S

sIm,persaran and shin(2003) ;x JS Gi5 dhasill (g a 28 ikl Laslad @llia of aa Bas Laa
Test ((maddala and wu(1999) and s breitung(2000) s Levin, lin and chu(2002)
O b bjs (3w (35w Sse of ) Fisher Type Test using ADF and pp choi(2001))
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vy



il s 38l L e e Gl e of L) hadri(1999) dumj s deasll 55n
BHfiue (Bded (e dlse ) L;T daae Sy
Los b paen G LY Adlplie e Adlal) 3 (3 Gy agend dlse o aa il (alyaind Sy
Ay ki lgie daly byl 3aiad ) deagill (o) 388 ¢ LNy ¢ S LU axe s Amlall 4000l
el o) ) Gine e Adlpdal) Jayd oY 5 e Gaadl Ol JEIL (IS e 13ag ¢ Y byl
OSans ¢(2013) lasdly Laase Ay 8 4] Juasill (srale 1aag 4l Aalad) dail) (et agell 48 50l
Caiiaall Hsaiay (458 F (UL (Al (aliasly Jolail) Chaa () () JSG @l s gl
cOstn @A) sl g (Fair Price)daladl el Jolaill Goudl elli & cplalaiall
OYA aguall Lallail) §yhliall g ageall A (o Aibiaa) Ao cld Al dllin — 40BN Loz Y
Al LS (Bded 3w A 2011-2014 §5dl
St Qb ol (335 Aol e G 3D Aaph e el S z3saill ) Jgeasl
s (e &Y OIS Generalized Least Squares(GLS) (syrall cilayyall 4k olaaiuls Panel
foble G5 BaY Lealatind (gyam 5 cJrmdilly Aulpall gl
GhsN (B (g (8 Aatall AN (sl (i) € e any 53 zasadl cp (& -
AEA ulae plaiuls Fixed Effect 4S8 IS¢ <l o ans 3 2 3sail g cdllal
.(R-squared, Sum squared resid, Durbin-Watson stat)
b e s @3« Random effect zasas oy Fixed effect zases gm cplis @lld axy =Y
caly il aag ¥ e ol L Gl A58 cult L A58 6T (A8 JS o Slpial) il
OsSy Laie s olgusdi A3)Eal julaa 2ladinlys cpmad) b Ampad) CUSHEN e 4S50 JSI culil
allaa) SNy Laga Fixed effect z3sai o5 (0) <yl juaiall Cida Jlaial
s Fixed Effect zisai o iy (Hausman Test sloal ehal asi miball (o SHll
oaiis (Yl s Random Effect zises of e axall dunj (et cua «Random Effect
.Jad) sa Fixed Effect ()} alall duadll
G s Sl 73l ae Period Effect z3ses cplis il el 358l IS 13) Lad ddjaddy —F
R-squared, Sum squared resid, )il Hules skl PA dle 4] Jeagil
ol dia3l 55l Jagn o b ¢ 1 diaill 5l IS 13) e 44 el (Durbin-Watson stat
13 Lo Adjaal Ly pals ol A58 IS0 dmgy i) (o Bie U0 ey 580 LS o
zisa ae Period Effect JisY) Jledll z3saill £)liay o saaae clgiad Ji dllia oS
Baane Clsiaal o gt JSU J@ill (IS 13) Led 485241 Random Period Effect
Cross g s alaainly Syl i ) ol il o o e o 5 A (S 13) Logh A yeal — ¢
R-Squared, Sum Squared Resid, Durbin- ) el ulas olaiiul Section Weights
13 (Unweighted zisel e Juadl Weighted z3sai o\S 13) L Zd el (Watson Stat
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a5y (Rsieme g lad) b She 4558 JS) ang 436 JiaY) z35all s Weighted z3ses oIS
AY) Gl e ST T Al mad o) @ clEDN G Guilad e
45 «Cross Section Sur z3s«i as Cross Section Weighted z3sai ¢plés il éy -0
Op idie o 2a s aild (JuadY) 4 Cross Section Sur zis of LY deasill g Jla
ol (@AY e Aliaiie 450 JS (Sl aaly Ay Jh 8 Jeed SN O iy (lS
e dals Aolase 48,5 (S
s» Cross Section SUr z3sa of Y duasill g a Jla & System aap ) bl =1
Auhall Ghiie Gp A dapl e el Sl JSE) L) Jgeasll cJuadY)
erbidl Jisill aadi Panel Data 4ol ol alsiall Jdsil) Cslad 6 lssialy
el Judldly dSys JS palall il Al (Fix-Random)  Cross  Section
LGl 8 Aapae 3558 S e el sl i 43l (Fix-Random) Period
Jun e ass g3 GLS Weights(cross section weight-cross section sur) lidl asgs
sl (8 danaal) Gl e o o8 dasy OIS 13) Lag A el IS
(7) sl
el il Al agudl dalail) 3 phliall (g agead) gan (A8l dagda HLEA)

el (33 (Beiad By (b

48, el Jaall 4Dl Zayda
BBSF 0.951229685348 -0.165352016365 dnse
ARBS 0.0795395418011 2.37040117559 1k
BSO -0.00854208144819 1.60296168655 Lk
BASY 0.471012586376 0.86412634568 1k
IBTF 1.24928513955 0.362657502981 Lok
SIIB 4.00964205481 -1.97682435653 e
BBS 0.118243410546 0.193646829697 Lok
QNBS 2.26952053332 0.0794637956096 Lk
BOJS 0.187824962118 0.912820960333 1k
SGB 0.0549831111678 1.98580080254 1k
SHRQ -0.294548600857 4,44223552378 1k
FSBS -0.0346665067376 2.66779855475 1k
ATI 0.261350557344 1.59075023139 SRR
AVOC 0.246348230487 1.51367033929 Lk
NAMA -0.491244053475 6.54881448404 fuyk
AHT -1.30928137727 9.91170949989 SRR

Yo



(7) Jsaall &5

PR 0.476212 0.779321 Lk
Statistic 8.389574
Prob 0
R2 0.572454
DW 1.941574

Eviews Alasy) malipl) clajda Ao p U Lald) die) : jradl)

(hiad (hsm o Aaydall SNy @il (Culll) © e amy W Zasadl) cp Aad) B ol

O A deasill gy s Fixed Effect 4,8 JSIC ey @ zagalll s cagllall (353U
.Ju=dY) s Fixed Effect z3sa

Juial of ) Jeagill gya 385 c(Random effect z3sai o « Fixed effect z3sai o op)las Sy aay
OSadYs cage Fixed effect zases o8 Ul prob(0.0061) <0.05 oY ¢(0) culll juaixll Cids
cAllaa)

s Fixed Effect Jl zisa gn o)Wy (Hausman Test slaal shal asi bl oo Shll,
z3sad o)) sl caand) dgajd (i S (prob(0) <0.05 ol ) Jeasill s5a 385 (Random Effect
.JuaiY) sa Fixed Effect

Jeasill (a5 Sl z3saill aa Period Effect zases ¢plis il dayl) s5ll oS 13 Lad 4 jadls
iy Jocmdl Al a5l Qs o) (s D3l el 5l o (8 <Fixed Effect z3sai s il 4
Juit dlia Gl 13) Lagd ddjpaaly gy (ald culi 4855 J<0 aagn lgiall e dan JS ey (1S 530)
28 Random Period Effect #3500 s Period Effect iV 7 3l A3liay a5 Badaa i
ol ¢l «Jadl) s Period Effect zisa of gl coaall & min Ul prob(0)<0.05 ¢
Badaa Gl giad Gl g lgin JST Jadil)

Cross zise alasiuly Syl dain ) ol clSGal) o Giide o b 4 OIS 1) Lad Al
IS aag a3l Il (Unweighted z3ses (e Juail Weighted z3sa of 2238 <Section Weights
Sl o ST 1A IS5 el o) (5T el Gl pae da g 6B shme g L) b Do 4855
s AYI

z 3l o aaxé «Cross Section Sur zsai & Cross Section Weighted z3gai ¢ylés a5leal)
Jh 3 Jand Gl of ey (S50 (g idia ¢ 3 aas sl (Juad)) s Cross Section Sur
Mg als Aalae 3558 JSU (6l oY) e Alaiie 4850 IS (Sly asly Ay

agall Uy G A Gagdla e aey sA) JidY) 58 Cross Section Sur zaser off aad s (he
Legiar Ao 35as () dhasill ons cidlal) HOU (Bed Bom (A Aaaall ISl Akl il
Shladly dpdl n Lase Ble 3y ) deasill a4l e w2 o dle Iy (Miiagag

(4) Gl )
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Aadiiial) lalialls aendl Algaus cp ARl a3 Ly La s o(STIB) DY) Al s liy g (BBSF)
O aedl B dam 38,8 U<

0988 Ladie £ 19iY) Jalaa dad (g agead) Ugan C Ailian) A1Ya )3 ABDle ag gy — LAY L0 8

(8) Jsaad

Al LS Bded 3w A 2011-2014 554 A sk < 0

Sk<0QﬂhébﬁbﬂY\dAmwdyJ*d\MwQ*W\ngﬁ\

el 3 (Bdad (g (B Aajaal) s il

as,al i) Jaal A dagida
BBSF 0.046863 0.586871 4k
ARBS 0.036271 0.586871 Lk
BSO 0.018297 0.586871 2k
BASY 0.080240 0.586871 2k
IBTF -0.187891 0.586871 Lk
SIIB -0.085389 0.586871 Lk
BBS 0.154364 0.586871 Lk
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Covariance Analysis: Ordinary
Date: 03/0115 Time: 07:32
Sample: 2011M01 2014M12
Included observations: 768

Caorrelation
t-Statistic
Probability POSSOFTR.. LM LIC CET RETTOTURN VOLTOTURN
POSSOFTRADE 1.000000
LM -0.522261 1.000000
-16.94972 e
0.0000 —een
(H[a] 0.295873 -0.148474 1.000000
8572613 -4.155332 —neen
0.0000 0.0000 —neen
CET -0.012352 0.004953 0.037242 1.000000
-0.3418497 0137076 1.031444 ———-
07325 0.8910 0.3027 ———-
RETTOTURM 0.319041 -0.023371 0118178 0.011886 1.000000
9316892 -0.647016 3.293864 0.328999 R
0.0000 0.5178 0.0010 07422 -
VOLTOTURM 0.065385 0.015510 0.413154 0.039484 -0.005640 1.000000
1.813780 0.428312 1255652 1.093636 -0.156105 —neen
0.0701 0.6678 0.0000 02745 0.8760 —neen
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Date: 031315 Time: 18:51
Sample: 2011M01 2014M12
Included observations: 767

Autocarrelation Partial Carrelation AC PAC  0-5Stat  Prob

u 0137 0137 14384 0.000
0063 0.045 17.419 0.000
0087 0074 23275 0.000
0.084 0062 28731 0.000
-0.020 -0.047 29.035 0.000
-0.028 -0.033 29629 0.000
-0.012 -0.013 29735 0.000
-0.002 0.002 29743 0.000
-0.0320 -0.020 30.440 0.000
10 -0.026 -0.015 20.961 0.001
1 -0.075 -0.070 35349 0.000
12 0.054 0078 37.609 0.000
i 13 0.040 0038 38.851 0.000
I 14 0.045 0043 40414 0.000
15 0.024 0.009 40269 0.000
16 0.012 -0.019 40990 0.001
17 0031 0.018 41752 0.001
18 -0.019 -0.031 42051 0.001
19 0002 0.010 42055 0.002
20 0.001 -0.002 42056 0.003
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Fanel unit root test: Summary

Series: RETURM

Date: 031315 Time: 18:54

Sample: 20111M01 2014M12

Exogenous variables: Individual effects, individual linear trends
User-specified lags: 1

Mewey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob** sections Dbs
Mull: Unit root (assumes commaon unit root process)

Levin, Lin & Chu t* -14.6292 0.0000 16 735
Breitung t-stat -14.7035 0.0000 16 718
Mull: Unit root (assumes individual unit root process)

Im, Pesaran and 2hin W-stat -14.1436 0.0000 16 735
ADF - Fisher Chi-square 240073 0.0000 16 735
PP - Fisher Chi-square 611.678 0.0000 16 751

** Probabilities for Fisher tests are computed using an asymptotic Chi
-square distribution. All other tests assume asymptotic normality.

Mull Hypothesis: Stationarity

Series: RETURM

Date: 031315 Time: 18:55

Sample: 2011M01 2014M12

Exogenous variables: Individual effects, individual linear trends
Mewey-West automatic bandwidth selection and Bartlett kernel
Total number of observations: 767

Cross-sections included: 16

Method Statistic Prob**
Hadri Z-stat 287830 0.0020
Heteroscedastic Consistent 7-stat 4 00015 0.0000

* Mote: High autocorrelation leads to severe size distortion in Hadri test,
leading to over-rejection of the null.
** Probabilities are computed assuming asympotic normality
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Dependent Variable: BETA

Method: Panel EGLS (Cross-section SUR)

Diate: 030715 Time: 11:02

Sample: 20111M01 2014012

Periods included: 48

Cross-sections included: 16

Total panel (balanced) observations: 768

Linear estimation after one-step weighting matrix

Yariable Coefficient Std. Error {-Statistic Prob.
POSSOFTRADE 0779321 0.092892 8.389574 0.0000
C 0476212 0.026460 17.99727 0.0000

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0572454 Mean dependentwvar 1.920142
Adjusted R-sgquared 0563345 35.0D. dependentwvar 1.826548
S.E. of regression 1.008893 Sum squared resid TG4 4166
F-statistic G2.84595 Durbin-\Watson stat 1.941574
Prob(F-statistic) 0.000000

a1
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System: LIMTITLED
Estimation Method: Seemingly Unrelated Regression

Date: 030715 Time: 11:10
Sample: 2011001 2014012

Included observations: 48

Total system (balanced) observations 768
Linear estimation after one-step weighting matrix

Coefficient Std. Error t-Statistic Prob.
Ci1) 0.8951230 0.188741 4 TRE2TT 0.0000
Ci2) -0.165352 0523624 -0.315784 0.7523
C(3) 0.079540 0127024 0626178 0.5314
Cid) 2.370401 0.381989 6.205409 0.0000
C(5) -0.008542 0096888  -0.088164 0.9293
C(6) 1.602962 0.315518 5080419 0.0000
C{T) 0471013 0.247013 1.906833 0.0564
Ci8) 0.864126 0826355 1.045708 0.2960
C{9) 1.248285 0.285243 4231381 0.0000
Ci10) 0362658 0.517941 0.700190 0.4340
C{11) 4009642 0.518035 7.740105 0.0000
Ci{12) -1.976824 0562171 -3.516410 0.0005
Ci13) 0118243 0125816 0.9395813 0.3476
Ci14) 0.193647 0680745 0.284463 0.7761
Ci{15) 2.269521 0281313 8.067609 0.0000
Ci{16) 0.079464 0.314494 0252670 0.8006
Ci17 0187825 0110826 1.694768 0.0905
Z{18) 0.8912821 0.345821 2639573 0.0085
C(19) 0.054983 0.2055149 0267533 0.7891
Ci{20) 1.885801 0625705 3173700 0.0016
Ci21) -0.294549 0190377  -1.547190 01222
Ci22) 4 442230 2338657 1.8901921 0.0576
C(23) -0.034667 0138188  -0.250865 0.8020
Ci24) 2667799 0670976 3.8975994 0.0001
Ci(25) 0.261351 0177618 1471423 0.1416
C(26) 1.580750 0351324 4 527870 0.0000
C(27) 0.2463483 0.269596 0.8913770 0361
Ci2a) 1.513670 1.203934 1.257270 0.2091
C(29) -0.491244 0093084 5277451 0.0000
C(30) G.548814 1.118040 5857407 0.0000
Ci31 -1.309281 2046723  -0.639696 0.5226
Ci(32) 9911709 2350193 0421740 0.6733
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Equation: BETABBSF=C(1)+C(2PFPOSSOFTRABBESF
Dbservations: 48

R-squared -0.011763 Mean dependent var 0.9140049
Adjusted R-sgquared -0.033758 5S.0. dependentvar 1.1344875
S.E. of regression 1.153873 3um squared resid G1.25608
Durbin-YWatson stat 23524432

Equation: BETAARBS=C{3)+C(4)/*POSS0FTRAARBS

Dbservations: 48

R-squared 0.369693 Mean dependentvar 0.604833
Adjusted R-squared 0.355990 S.0D. dependentwvar 0.835211
S.E. of regression 0670259 Sum squared resid 20 66536
Durbin-\Watson stat 2.384950

Equation: BETABSO=C{5)+C(6yPOSS0OFTRABSO

Dbservations: 43

R-squared 0331170 Mean dependentvar 0.3013497
Adjusted R-squared 0.316630 S.D. dependentwvar 0.648606
3.E. of regression 0536177 Sum squared resid 13.22437
Durbin-\Watson stat 1.347631

Equation: BETABASY=C(7)+C(8*POSS0OFTRABASY

Dbservations: 43

R-squared 003126 MWean dependentvar 0.611846
Adjusted R-squared 0010064 5.0, dependentwvar 1.481500
3.E. of regression 1474026 Sum squared resid 99 84661
Durbin-\Watson stat 1.965952

Equation: BETAIBTF=C{9+C{10*POS30FTRAIBTF

Dbservations: 438

R-squared 0.009050 Mean dependentvar 1.389119
Adjusted R-sguared -0.012492 35.0. dependentvar 1.529498
3.E. of regression 1538022 Sum squared resid 108.89550
Durbin-Watson stat 1.510238

Equation: BETASIIB=C({11+C{12/POSSOFTRASIIB

Dbservations: 43

R-squared 0.060940 Mean dependentwvar 2403472
Adjusted R-squared 0.040526 S.0D. dependentwvar 1.769919
S.E. of regression 1.733684 3Sum squared resid 1358.2604
Durbin-VWatson stat 2012618

aA
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Equation: BETABBS=C(13)+C(14POSS0OFTRABBS
Observations: 48

R-squared -0.004213  Mean dependent var 0139967
Adjusted R-squared -0.026044 S.0D. dependentvar 07005649
S.E. of regression 0709633 Sum squared resid 2316463
Durbin-Watson stat 2967094

Equation: BETAQNBS=C(15)+C{16*POSSOFTRAQMNBS

Observations: 48

R-squared 0.010544 Mean dependent var 2328822
Adjusted R-squared -0.010966 3.0, dependentvar 1.114755
S.E. of regression 1120851 Sum squared resid 779007
Durbin-Watson stat 1.2749349

Equation: BETABOUS=C{17+C{18POSS0OFTRABOUS

Observations: 48

R-squared 0108910 Mean dependent var 0.362055
Adjusted R-squared 0.089538 S.D.dependentvar 0.660491
S.E. of regression 0630229 Sum squared resid 18.27065
Durbin-Watson stat 20542349

Equation: BETASGB=C{19)+C(20*POSS0OFTRASGE

Observations: 438

R-squared 0176692 Mean dependentvar 0.431710
Adjusted R-squared 0158794 S.0D.dependentvar 1.203460
S.E. of regression 1103780  3Sum squared resid 56.04321
Durbin-Watson stat 2.039308

Equation: BETASHRO=C{21)+C{22*POSS0OFTRASHROQ

Observations: 48

R-squared 0.079265 Mean dependentvar 0.0586873
Adjusted R-squared 0.059249 3.D. dependentvar 0.334738
S.E. of regression 0.324719 3um squared resid 4 350347
Durbin-Watson stat 2044179

Equation: BETAFSBS=C(23)+C(24*POSSOFTRAFSES

Observations: 48

R-squared 0.279071 Mean dependent var 0.394545
Adjusted R-squared 0.263398 3.D.dependentvar 0713031
S.E. of regression 0611963 Sum squared resid 17.22692
Durbin-Watson stat 2128200

19
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Equation: BETAATI=C(25)+C{26 ) POSSOFTRAATI
Observations: 48

R-squared 0301726 Mean dependentvar 0.833534
Adjusted R-sguared 0286546 3.D. dependentvar 1.049594
3.E. of regression 0886552 Sum squaredresid 36.15485
Durbin-Watson stat 2055931

Equation: BETAAOC=C{27+C(28POSSOFTRAAOC

Observations: 43

R-squared 0.044451 Mean dependentwvar 0.521850
Adjusted R-sgquared 0.023678 3.D. dependentvar 1127483
S.E. ofregression 1.1140585  3Zum squared resid a7.09144
Durbin-Watson stat 1.939363

Equation: BETAMAMA=C{28)+C({30*POSSOFTRAMNAMA

Observations: 48

R-squared 0306423 Mean dependentwvar 0.031350
Adjusted R-sguared 0.291345 3.D. dependentvar 0223136
S.E. ofregression 0187882 3um squared resid 1.623782
Durbin-\Watson stat 2207002

Equation: BETAAHT=C(31)+C(32 POSS0OFTRAAHT

Observations: 48

R-squared 0.003615 Mean dependentwvar -0.474223
Adjusted R-squared -0.018045 3.0, dependentvar 3635093
S.E. ofregression 3667745 Sum squared resid G18.8083

Curbin-\Watson stat 2 044466

(5) Galal ¢
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Dependent Variable: DS

Method: Panel EGLS (Cross-section weights)
Date: 08/28M15 Time: 16:07

Sample: 2011M01 2014012

Feriods included: 48

Cross-sections included: 16

Total panel (balanced) observations: 768

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
POSS0OFTRADE 0.586871 0114418 5129182 0.0000
C -0.562788 0.040781 -13.80025 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Weighted Statistics
R-squared 0.079131 Mean dependentvar -0.407217
Adjusted R-squared 0.058512 S.0. dependentvar 0.891130
S.E. ofregression 0876414 Sum squared resid AY6.8448
F-statistic 4033400 Durbin-Watson stat 1.860506
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.082563 Mean dependentvar -0.408328
Sum squared resid 581.9305 Durbin-Watson stat 1.793273
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Cependent Variable: DK

Method: Panel EGLS (Cross-section SUR)

Date: 08/2715 Time: 05:40

Sample: 2011M01 2014012

Periods included: 48

Cross-sections included: 16

Total panel (balanced) observations: 763

Linear estimation after one-step weighting matrix

Yariable Coefficient Std. Error Prob.
POSS0OFTRADE 1.229320 0115087 0.0000
C 0185865 0.036198 0.0000
Effects Specification
Cross-section fixed (dummy variables)
Weighted Statistics
R-squared 0366177 Mean dependentvar 0.383107
Adjusted R-squared 0.352674 5.D. dependentvar 1222752
S.E. ofregression 1.010819  3Sum squared resid 7674801
F-statistic 2711711 Durbin-YWatson stat 2058495
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0275409 Mean dependentvar 0.509412
Sum squared resid 4561812 Durbin-Watson stat 2007935
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System: Y302

Estimation Method: Seemingly Unrelated Regression
Date: 08/28M15 Time: 10:41

Sample: 2011M01 2014M12

Included observations: 48

Total system (balanced) observations 7638

Linear estimation after one-step weighting matrix

Coefficient Std. Errar t-Statistic Praob.

C(1) 0113126 0125500 0.901408 03677
C(2) 1143038 0343449 332816 0.0009
C(3) 0012211 0136322 -0.089571 09287
C(4) 2687236 0.294551 6.810863 0.0000
C(5) -0.136994 0.093714  -1.461834 01442
C(6) 2229793 0292873 7.613409 0.0000
C(7) -0.000930 0121670  -0.008058 0.9936
c(a) 1.510057 0.469487 3216394 0.0014
C(9) 0712826 0190207 3747639 0.0002
C(10) 0.002054 0324131 0.006337 0.9949
C(11) 1.021373 0382719 2668730 0.007a
C(12) 0.299665 0.435509 0.917507 0.3592
C(13) 0147731 0.039933 1.642585 010049
C(14) 0.251533 0.389533 0.645730 0.5187
C(15) 0196827 0273514 0.719620 0.4720
C(16) 1.799600 0.321767 5.5928623 0.0000
C(17) 0.499320 0161427 3093152 0.0021
c(18) 0.028091 0.472361 0.0594569 0.9526
C(19) 0285275 0152872 1.866110 00624
C(20) 1.023180 0.412845 2478386 00134
C(21) -1.173022 0214700  -5.463535 0.0000
C(22) 16.79918 2587038 6.493597 0.0000
C(23) 0087452 0154855 0.564926 0.5723
C(24) 1.465822 0706082 2.075993 0.0382
C(25) -0.057354 0135048  -0.424693 0.6712
C(26) 2.011260 0237782 8.458414 0.0000
C(27) -0.106269 0191084  -D.556139 0.5783
C(28) 3923996 0.805629 4870722 0.0000
C(29) -0.423303 0082271 -5.145199 0.0000
C(30) 5.658961 0.933842 5751901 0.0000
C(31) -0.027369 0199452 -0139727 0.88849
C(32) 1.407653 2.237349 0.629161 0.5294
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Equation: KEBSF=C({1)+C(2*POSS0OFTRABBSF
Observations: 48

R-squared 0172893 Mean dependentvar 0.370421
Adjusted R-sguared 0155014 35.0. dependentvar 0764248
S.E. ofregression 0702520 3um squared resid 2270259
Durbin-Watson stat 1.597197

Equation: KARBS=C({3)+C{4*POSSOFTRAARBS

Observations: 48

R-squared 0414022 MWean dependentvar 0.583295
Adjusted R-sguared 0401284 35.0. dependentwvar 0.958117
S.E. ofregression 0741360 Sum squared resid 2828227
Durbin-Watson stat 1.795813

Equation: KB30=C{5)+C(6*POSS0FTRABSO

Observations: 43

R-squared 0433548 Mean dependentvar 0.294146
Adjusted R-squared 0421234 S.0. dependentvar 0.694943
S.E. ofregression 0528690 Sum squared resid 12.85759
Durbin-Watson stat 2272964

Equation: KBASY=C{7 +C(8)*POS30OFTRABASY

Observations: 48

R-squared 0087945 Mean dependentvar 0.245126
Adjusted R-squared 0.068117 S.0D. dependentvar 0.695275
S.E. ofregression 0671177 Sum squared resid 2072202
Durbin-Watson stat 23560849

Equation: KIBTF=C{2)}+C{10*POS30FTRAIBTF

Observations: 48

R-squared -0.000031  WMean dependent var 0.713618
Adjusted R-sguared -0.021771 5.0 dependentvar 1.004122
S.E. of regression 1.014993  Sum squared resid 47.38973
Durbin-Watson stat 1.810533

Equation: KSIB=C{11+C{12POSS0OFTRASIIB

Observations: 48

R-squared -0.006450 Mean dependentvar 1.346101
Adjusted R-sguared -0.028329 3.0 dependentwvar 1.020103
S.E. ofregression 1.034451 3um squared resid 49 2241

Durbin-Watson stat 2381263
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Equation: KBBS=C(13+C(14*POSS0OFTRABBS

Observations: 48

R-squared 0.008433 Mean dependentvar 0175948
Adjusted R-squared -0.013072 3.0, dependentvar 0553135
S.E. of regression 0556739 Sum squared resid 14 25806
Durbin-Watson stat 2104055

Equation: KQMNBS=C({15)+C{16POSSOFTRAQNBS

Observations: 438

R-squared 0.265198 Mean dependentvar 1.539815
Adjusted R-sguared 0.249224 3.D. dependentwvar 1072423
3.E. of regression 0828226 Sum squared resid 3971920
Curbin-Watson stat 2074430

Equation: KBOJS=C{17+C(18y*POSSOFTRABOJIS

Observations: 43

R-squared 0.000189 Mean dependentwvar 0.504682
Adjusted R-sguared -0.021546 S.0. dependentvar 0.937671
S.E. ofregression 0947718 3um squared resid 41.31581
Durbin-Wat=on stat 1.894734

Equation: KSGB=C{19)+C(20*POSS0FTRASGE

Observations: 438

R-squared 0012723 Mean dependentvar 0.505148
Adjusted R-sgquared -0.008738 5.0 dependentvar 0.881575
S.E. ofregression 0885419 3um squared resid 36.06246
Durbin-Watson stat 1.921534

Equation: KSHRQ=C({21)+C{22*POSSOFTRASHRO

Observations: 48

R-squared 0.336514 Mean dependentwvar 0.155849
Adjusted R-sguared 0.322080 3.D. dependentwvar 0557874
S.E. ofregression 0.459327 3um squared resid 9705153
Durbin-Watson stat 1877273

Equation: KFEBS=C{23)+C(24*POSSOFTRAFSBS

Observations: 48

R-squared 0071203 Mean dependentvar 0323312
Adjusted R-squared 0.051012 5.D. dependentwvar 0764826
S.E. ofregression 0745063 3um squared resid 25853545
Durbin-\Watson stat 2027056
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Equation: KATI=C(25+C(26*POSSOFTRAATI
Observations: 48

R-squared 0414342 Mean dependentwvar (0 BGEE0E5
Adjusted R-sguared 0401611 3.D. dependentvar 0.956706
S.E. ofregression 0740066 Sum squared resid 2519409
Durbin-Watson stat 1.986453

Equation: KAYVOC=C{27+C(28yPOSSOFTRAAOC

Observations: 48

R-squared 0253878 Mean dependentvar 0.607933
Adjusted R-squared 0237658 S5.D. dependentwvar 0.994850
S.E. ofregression 0868713 3Sum squared resid 3471445
Durbin-\Watson stat 2327585

Equation: KMNAMA=C{29)+C{30POS30FTRANAMA

Observations: 48

R-squared 0220612 Mean dependentvar 0.028281
Adjusted R-squared 0203668 S.D. dependentwvar 0.1895936
S.E. ofregression 0174849 Sum squared resid 1.406313
Durbin-Watson stat 2026798

Equation: KAHT=C(31)+C(32)*POSSOFTRAAHT

Observations: 43

R-squared 0013212 WMean dependentvar 0.080725
Adjusted R-squared -0.008240 S.0. dependentvar 0461281
S.E. ofregression 0463177 Sum squared resid 9868518
Durbin-Watson stat 2101242

(8) Gala) U



L aga!) l5al S ayysily Jghall Alaialy Auliall agd) g G 4D Laa) -(9) Galdl)
: Jarque-bera ))u Sla dllaaly

Dependent Variable: DJAK

Method: Panel EGLS (Cross-section SUR)

Date: 03/07M15 Time: 23:51

Sample: 2011M01 2014M12

Periods included: 48

Cross-sections included: 16

Total panel (balanced) observations: 768

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Errar t-Statistic Praob.
POSSOFTRADE -5.774038 1.784244  -3.236126 0.0013
C 1371372 0.661251 20.73906 0.0000

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.088913 Mean dependentvar 0423631
Adjusted R-squared 0079715 S5.0D. dependentwvar 1.048324
S.E. ofregression 08998776 3Sum squared resid 7491620
F-statistic 5152344  Durbin-Watson stat 1.9154875
Prob(F-statistic) 0.000000

Unweighted Statistics

R-squared 0062375 Mean dependentvar 1219404
Sum squared resid 7407652 Durbin-Watson stat 1.286785
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System: UNTITLED

Estimation Method: Seemingly Unrelated Regression
Date: 030715 Time: 23:.54

Sample: 2011M01 2014M12

Included observations: 48

Total system (balanced) observations 768

Linear estimation after one-step weighting matrix

Coefficient Std. Errar t-Statistic Prab.

C(1) 2315253 5416059 4274794 0.0000
C(2) -21.77408 13.51812 1610733 0077
C(3) 12.96354 3.499280 3704631 0.0002
C(4) -18.94692 1078352  -1.757026 0.0793
C(5) 2593873 5517055 4701563 0.0000
C(a) -20.24275 1507058 -1.343197 01796
C(7) 14 96121 4236943 3531133 0.0004
C(8) -18.05677 16.33278  -1.105554 0.2693
C(9) 6.383768 1.811709 3523618 0.0005
C(10) -5.069053 3150058  -1.609194 01080
C(11) 0.329910 2160137 0152726 0.87va7
C(12) 1.922467 2.454664 0.783190 0.4333
C(13) 5276229 4138544 1.259681 02082
C(14) 4599857 19.83094 2.319586 0.0206
C(15) 8.722109 3.254580 2.679949 0.0075
C(16) -8.863740 3879206  -2.284883 0.0226
C(17) 15.18139 4927763 3.080738 0.0021
C(18) 3052315 1317164 0231734 0.8168
C(19) 6.271624 2.521740 2487022 0.0131
C(20) 6.794159 7662832 0.886638 0.3756
C(21) 9522782 9922632 0.959703 0.3375
C(22) -45.05840 1200975 -0.375182 07076
C(23) 14.32028 3.884620 31.686404 0.0002
C(24) -26.39569 13.51876  -1.052523 0.0513
C(25) 17 75226 48283864 3676281 0.0003
C(26) -13.19878 8.208358  -1.607968 01083
C(27) 32.03906 6.831443 4 689941 0.0000
C(28) -73.01836 26.90941  -2.713488 0.0063
C(29) 110.4022 4569513 2416057 0.0159
C(30) -8979.8370 5537754 1769376 00772
C(31) -7 106867 12.95618  -0.548531 0.5835
C(32) 2230831 1434167 1.656488 01203



Equation: JARBBSF=C(1)+C(2PPOSS0OFTRABBSF
Observations: 48

R-squared 0.040878 Mean dependentwvar 18.25126
Adjusted R-sguared 0.020027 35.0. dependentwvar 32.08061
S.E. ofregression 375774 Sum squared resid 45393 48
Durbin-Watson stat 1.700440

Equation: JARARBS=C(3)+C{4POSS0FTRAARBS

Observations: 48

R-squared 0.046949 Mean dependentvar 8.764807
Adjusted R-squared 0026231 5.0. dependentwvar 18.33337
S.E. ofregression 18.09133 3um squared resid 1505563
Durbin-Watson stat 1.653071

Equation: JARB30O=C(5)+C(6 ) POSS0FTRABSO

Observations: 43

R-squared 0.039140 Mean dependentvar 2202477
Adjusted R-squared 0.018252 S.0. dependentvar 33.65339
S.E. ofregression 3334486 Sum squared resid 51146.45
Durbin-Watson stat 1.024007

Equation: JARBASY=C{7+C(8\POS30FTRABASY

Observations: 48

R-squared 0009998 Mean dependentvar 12.01835
Adjusted R-squared -0.011523  5.0. dependentvar 2320576
S.E. ofregression 23.33908 Sum squared resid 26086.77
Durbin-Watson stat 1.964373

Equation: JARIBTF=C(9)+C{10FPOSS0OFTRAIBTF

Observations: 48

R-squared 0023324 Mean dependentvar 4 429233
Adjusted R-squared 0002092 5.0, dependentvar 9529633
S.E. ofregression 9519660 Sum squared resid 4168.701
Durbin-Watson stat 1.810538

Equation: JARSIB=C{11)+C{12*POSS0OFTRASIIB

Observations: 48

R-squared 0.008095 Mean dependentvar 1.891915
Adjusted R-sguared -0.013468 3.0 dependentwvar 833312
S.E. of regression 5.872462 Sum squared resid 1586.347
Durbin-Watson stat 2208681
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Equation: JARBBS=C(13+C(14)*POSS0OFTRABBS

Dbservations: 48

R-squared 0.050440 Mean dependentvar 10.43654
Adjusted R-squared 0.029797 S.0. dependentvar 2550377
S.E. ofregression 2512092 Sum squared resid 2902879
Durbin-Watson stat 1.868805

Equation: JARQMNBS=C(15+C(16)*POSSOFTRAQMNBS

Observations: 48

R-squared 0078605 Mean dependentwvar 2107364
Adjusted R-squared 0053574 5.0 dependentvar 10.84648
S.E. ofregression 1052403 Sum squared resid 5094737
Durbin-Watson stat 2302627

Equation: JARBOJS=C{17+C(18)*POS30FTRABOIS

Observations: 48

R-squared -0.006569 Mean dependentvar 15.76399
Adjusted R-sguared -0.028451 3.0 dependentwvar 2993937
S.E. of regression 3036228 Sum squared resid 42405.94
Durbin-Watson stat 2026328

Equation: JARSGB=C(19+C{20fPOSS0OFTRASGE

Observations: 48

R-squared 0.008172 MWean dependentvar 7731614
Adjusted R-sguared -0.013389 3.0 dependentwvar 13.42890
S.E. ofregression 13.51850 3um squared resid 3406.490
Durbin-Watson stat 1.712833

Equation: JARSHRO=C{21)+C(22)*POSS0OFTRASHRO

Observations: 48

R-squared 0.000338 Mean dependentvar h.958245
Adjusted R-sguared -0.021394 3.0 dependentwvar 20.04595
S.E. ofregression 2026026 3um squared resid 18881.99
Durbin-Watson stat 2133393

Equation: JARFSBS=C(23)+C(24)*POSSOFTRAFSES

Observations: 48

R-squared 0022814 MWean dependentwvar 10.07358
Adjusted R-sguared 0.001571 5.0. dependentwvar 2279726
S.E. ofregression 2277934  3Sum squared resid 23869.33

Durbin-Watson stat

1176562

AR
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Equation: JARATI=C(25+C{26)*POSSOFTRAATI

Observations: 48

R-squared 0.053507 Mean dependentwvar 13.00473
Adjusted R-sguared 0.032831 35.D. dependentwvar 27 64518
S.E. ofregression 2718617 3Sum squared resid 339493.05
Durbin-Watson stat 1.438380

Equation: JARAVOC=C{27+C(28FPOSSOFTRAAOC

Observations: 48

R-squared 0120015 Mean dependentwvar 18.74806
Adjusted R-sguared 0100835 35.0D. dependentwvar 35.94394
S.E. ofregression 34.08265 Sum squared resid 53434 86
Durbin-Watson stat 1.525680

Equation: JARMAMA=C{29}+C{30*POSS0FTRANAMA

Observations: 48

R-squared 0.018714 Mean dependentvar 322133
Adjusted R-squared -0.002618 S.0. dependentvar 8241836
S.E. ofregression 3252617 3Sum squared resid 313286.2
Durbin-Watson stat 0534342

Equation: JARAHT=C(31)+C(22fPOSSOFTRAAHT

Observations: 48

R-squared -0.031726 Mean dependent var 11.68781
Adjusted R-squared -0.054154 5S.0. dependentvar 32.80165
S.E. ofregression 3367812 3Sum squared resid 8217391
Durbin-\Watson stat 2047308
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Dependent Variable: RETURM

Method: Panel Least Squares

Drate: 03/08M15 Time: 14:42

Sample (adjusted): 2011M04 2014012
Periods included: 45

Cross-sections included: 16

Total panel (unbalanced) obsenvations: 719
Convergence achieved after 3 iterations

Yariable Coefficient Std. Errar t-Statistic Frob.

C -1.138169 0633324 1797134 0.0727

AR(1) 0.124503 0.036696 3.392846 0.0007

AR(2) 0.035480 0.036937 0.960574 0.3371

AR(3) 0.074749 0.036424 2052194 0.0405

R-squared 0.026464 Wean dependentvar -1.206606

Adjusted R-squared 0022379 5.0, dependentwvar 1313527

S.E. of regression 1298746 Akaike info criterion 7.8971394

Sum squared resid 120602.0 Schwarz criterion 7.0996862

Log likelihood -2861.716 Hannan-Cuinn criter. 7981226

F-statistic 6478672 Durbin-Watson stat 2055173
Prob(F-statistic) 0.000250

Inverted AR Roots A0 -19+341 0 -19-34i
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Dependent Variable:

Method: Panel EGLS (Cross-section weights)
Date: 030815 Time: 15:31

Sample (adjusted): 2011M03 2014M12

Periods included: 46

Cross-sections included: 16

Total panel (unbalanced) observations: 735
Linear estimation after one-step weighting matrix

Variable Coefficient Std. Errar t-Statistic Prob.
FOSSOFTRADE 8.813077 1.829805 4 516403 0.0000
C 4728818 0531351 8.881238 0.0000

Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared 0.184770 Mean dependentvar 7.130653
Adjusted R-squared 0166603 S.0. dependentvar 1017774
S.E. of regression 9971932 Sum squared resid 71397.50
F-statistic 1017078  Durbin-Watson stat 0726838
Prob(F-statistic) 0.000000

Lnweighted Statistics

R-squared 0.087447 Mean dependentvar G.9683386
Sum squared resid 7165060 Durbin-Watson stat 0747728

WYY
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Dependent Variable: IBTF

Method: Least Squares

Date: 12/04M15 Time: 23:09

Sample (adjusted) 2011M04 2014M12
Included observations: 45 after adjustments
Convergence achieved after 53 iterations
MABackcast 201101 2011M03

Variable Coefficient Std. Erraor t-Statistic Praob.

POSSOFTRAIBTF 5917751 2672418 2214381 0.0329

AR(1) 0224224 0.113859 1.969314 0.0562
AR(Z) -0.052826 0101525 -0.521308 0.6052
AR(3) 0.3002949 0.099486 3.018498 0.0045
MA{T) -0.114687 0.047936  -2.392700 0.0z218
MAZ) 0112000 0.052974 2114264 0.0411
MAL3) -0.884752 0023830  -41.32441 0.0000
R-squared (0642828 Mean dependentwvar -1.9231M
Adjusted R-sguared 0586433 3.D. dependentvar 16.95055
3.E. of regression 1080076  Akaike info criterion T.7RTaTT
Sum squared resid 4515411 Schwarz criterion 8.038613
Log likelihood -167.5455  Hannan-Quinn criter. 7.862345
Durbin-Watson stat 2489707
Inverted AR Roots T2 - 25+59i -.25-58i

Inverted MA Roots 1.00 -44+891 -44-89i
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Dependent Variable: IBTF

Method: ML - ARCH (Marguardt) - Mormal distribution
Date: 05/08M15 Time: 19:24

Sample (adjusted) 2011M04 2014M12

Included observations: 45 after adjustments
Convergence achieved after 19 iterations

MABackecast 2011M01 201103

Presample variance: backcast (parameter = 0.7)
GARCH = C(8) + C{9PRESID(-1)"2 + C(10*GARCHI(-1)

Variable Coefficient Std. Errar 7-Statistic Praob.
POSSOFTRAIBTF -2.233433 3799892 0587762 0.5567
AR(1) -0.079700 0868167  -0.091303 0.9269
ARLZ) -0.004220 0.596611 -0.007073 0.9944
ARI3) 0.269090 0564861 0476382 0.6338
MALT) 0.085123 [.866485 0.109730 09126
MALZ) 0164622 0.633006 0.260063 0.79435
MAL3) -0.369299 0636574 -0.530134 056145

Wariance Equation

C -0.30078349 0153284  -1.962288 0.0497
RESID{-1"2 0758482 0231918 3270470 0.0011
GARCH(-1) 0448518 0.0984975 4 531638 0.0000

R-squared 0195281 Mean dependent var -1.92311
Adjusted R-squared 0068220 5.0, dependentvar 16.95055
S.E. ofregression 16.36216  Akaike info criterion 7.407594
Sum squared resid 10173.37  Schwarz criterion 7.809074
Log likelihood -186.6709 Hannan-Cluinn criter. 7.507262
Durbin-Watson stat 1.876638

Inverted AR Roots 62 -. 35+ 56i -.35- 56

Inverted MA Roots 61 -35+6891 -35-69i

Yo
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