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وْلِ وَالنَّهَارِ ]إنَِّ  مََوَاتِ وَالأرَْضِ وَاخْتِلََفِ اللَّ فِِ خَلْقِ السَّ

ذِينَ يَذْكُرُونَ اللهَ قِوَامًا وَقُعُودًا  لََيََاتٍ لِأوُلِِ الألَْبَابِ * الَّ

ناَ مَا  مََوَاتِ وَالأرَْضِ رَبَّ رُونَ فِِ خَلْقِ السَّ وَعَلََ جُنوُبِِمِْ وَيَتَفَكَّ

 اطِلًَ سُبْحَاىَكَ فَقِناَ عَذَابَ النَّارِ[خَلَقْتَ هَذَا بَ 
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The study examined the determinants of the capital structure of the national 

telecommunications companies in the Arab world, through studying the impact of the 

capital structure determinants on the performance of the companies which were 

represented through debt and equity.  The study population consist of (7) companies 

during the period (2006-2011).   

 The researcher used the descriptive analytical method in analyzing the financial 

statements of the companies for a period of six years.  The relationship between the 

dependent and independent variables during this period has been found using the annual 

financial statements (balance sheet, income statement). 

The main findings of the study is that there is an inverse relationship between 

liquidity and capital structure, as well as the existence of an inverse relationship 

between the proportion of debt and capital structure  In addition, the study found that 

there is no statistically significant relationship between the "return on assets, return on 

equity , growth, asset structure, age, size "and the capital structure.  

The study recommends that the companies should use liquidity to finance future 

expansion and to stay away from long-term loan financing. 
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 Abu Mouamer, 2011

―The determinants of capital structure of Palestine-listed companies‖ 

panel data
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―The impact of capital structure choice on firm performance: empirical 
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"Determinants of capital structure: evidence from Turkish loding 
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Esperanca, 2003
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Arab Advisors Group2012
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467.01%0449.01%

264.20%0247.14%
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4.3

0 0997168,042,403 31.227% 15.737% 22.876% 

6 6115201,349,716 27%17.554%24%

9 0999245,901,639 79.565%12.425%61.132%

5 61151,866,517,345 62.234%9.087%23.253%

4 STC61165,332,906,701 47.788%12.248%22.085%

2 611024,668,630 46.471%19.534%36.0854%

7 MTN611022,091,310 66.245%14.700%49.0149%
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 انرابعانفصم 
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E-viewsPanel data

61126100

5.1

 0.141206 انمتوسط انحسابي نهمتغير انتابع 0.741933 معامم انتحديد

 0.059371 الانحراف انمعياري نهمتغير انتابع     0.649028 معامم انتحديد انمعدل

 3.622115- اختبار )Akaike info criterion (    0.035173 نسبة انخطأ في الانحدار

 3.177730- اختبار )Schwarz criterion(     0.030929 مجموع انبواقي

)Log likelihood( 73.38702 اختبار     )Hannan-Quinn criter( 3.468713- اختبار 

(F) قيمة الاختبار   7.985994     )Durbin-Watson stat( 2.418978 اختبار 

  0.000018 انقيمة الإحتمانية
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5.2

 
 انسىة

سيريتم 

موبايم 

 تيهيكوو

MTN موبايهي  يمه موبايم موبيىيم STC 
الاتصالات 

 انفهسطيىية

انعائد 

عهى 

الأصول 

ROA 

2006 17.161% 16.810% 20.687% 2.295% 3.959% 27.750% 14.886% 

2007 20.842% 19.813% 18.157% 14.290% 6.939% 17.471% 15.542% 

2008 21.131% 15.114% 14.417% 20.435% 7.693% 11.064% 19.305% 

2009 19.970% 8.040% 13.918% 22.350% 9.779% 1.744% 13.239% 

2010 21.837% 14.543% 8.388% 22.368% 12.596% 8.518% 15.662% 

2011 16.265% 13.876% -1.019% 23.585% 13.554% 6.938% 15.786% 

متوسط انعائد عهى 

 الأصول
19.534% 14.700% 12.425% 17.554% 9.087% 12.248% 15.737% 

19.534%61

0

17.554%09

0

15.737%020
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-0.139120.466215 *  

0.347711  * 0.16211  *0.460236  *

 0.21457  *

- 

0.347711

- 

0.460236
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5.3

 0.332814 انمتوسط انحسابي نهمتغير انتابع 0.723375 معامم انتحديد

 0.220651 الانحراف انمعياري نهمتغير انتابع     0.623790 معامم انتحديد انمعدل

 0.927117- اختبار )Akaike info criterion (    0.135339 نسبة انخطأ في الانحدار

 0.482732- اختبار )Schwarz criterion(     0.457914 مجموع انبواقي

)Log likelihood( 26.22454 اختبار     )Hannan-Quinn criter( 0.773715- اختبار 

(F) قيمة الاختبار   7.263891     )Durbin-Watson stat( 2.451465 اختبار 

الإحتمانيةانقيمة   0.000040  

ROE=
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 انسىة انبيان

سيريتم 

موبايم 

 تيهيكوو

MTN يمه موبايم موبيىيم 

موبايهي 

 بالانف ريال
بالانف ريال 

STC 

الاتصالات 

 انفهسطيىية

انعائد 

عهى 

انملاك 

ROE 

2006 41.605% 30.194% 93.463% 3.145% 15.450% 37.474% 23.577% 

2007 42.429% 48.182% 103.995% 20.836% 23.333% 33.494% 23.628% 

2008 37.277% 42.481% 87.820% 31.774% 21.445% 25.934% 26.798% 

2009 34.580% 25.162% 55.389% 28.386% 24.618% 3.666% 20.028% 

2010 36.281% 73.418% 32.601% 29.676% 27.030% 17.650% 22.060% 

2011 28.951% 75.456% -6.474% 30.218% 27.643% 14.291% 21.166% 

معدل انعائد عهى 

 انملاك
36.854% 49.149% 61.132% 24.006% 23.253% 22.085% 22.876% 

0.10633-0.917501 *  

1.741964  * 1.59825 *0.460236  *

 1.224614  *

- 

1.741964 ‌

- 

0.460236
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5.5

 1.438327 انمتوسط انحسابي نهمتغير انتابع 0.813457 معامم انتحديد

 1.318568 الانحراف انمعياري نهمتغير انتابع     0.768234 معامم انتحديد انمعدل

 2.116351 اختبار )Akaike info criterion (    0.634786 نسبة انخطأ في الانحدار

 2.488709 اختبار )Schwarz criterion(     13.29745 مجموع انبواقي

)Log likelihood( 35.44338- اختبار     )Hannan-Quinn criter( 2.252835 اختبار 

(F) قيمة الاختبار   17.98784     )Durbin-Watson stat( 1.214044 اختبار 

  0.000000 انقيمة الإحتمانية
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 انسىة

سيريتم 

موبايم 

 تيهيكوو

MTN موبيىيم 
يمه 

 موبايم

موبايهي 

بالانف 

 ريال

بالانف 

ريال 

STC 

الاتصالات 

 انفهسطيىية

وسبة 

 انسيونة

2006 0.531 1.443 0.270 1.952 0.177 1.403 1.309 

2007 0.523 1.346 0.300 1.336 0.516 0.812 1.344 

2008 0.880 1.327 0.292 1.386 0.616 0.827 1.853 

2009 1.346 1.608 0.312 2.483 0.701 0.749 1.654 

2010 1.802 2.385 0.411 2.464 0.768 0.703 2.155 

2011 2.077 2.722 0.437 3.158 0.548 0.870 1.951 

متوسط وسبة 

 انسيونة 
1.193% 1.805% 0.337% 2.130% 0.554% 0.894% 1.711% 

mtn0.914

0.700

stc 0.894 1.445 

00.554

0.337

0

72.4610673.63652 68.39716

- 

1.741964 
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- 

0.460236

5.7

انحسابي نهمتغير انتابعانمتوسط  0.259824 معامم انتحديد  0.191697 

 0.286699 الانحراف انمعياري نهمتغير انتابع     0.032078 معامم انتحديد انمعدل

 0.523664 اختبار )Akaike info criterion (    0.282063 نسبة انخطأ في الانحدار

 0.923611 اختبار )Schwarz criterion(     2.068553 مجموع انبواقي

)Log likelihood( 0.164120- اختبار     )Hannan-Quinn criter( 0.661726 اختبار 

(F) قيمة الاختبار   1.140849     )Durbin-Watson stat( 1.728498 اختبار 

  0.370313 انقيمة الإحتمانية
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5.8

   

 

MTN   

 
STC  

 

2007 24.187% 23.440% 29.640% 169.644% 44.508% 5.100% 22.464% 

2008 16.873% 14.218% 21.425% 19.234% 27.891% 37.761% 32.211% 

2009 4.743% 6.475% 7.835% 19.270% 20.969% 6.974% 5.359% 

2010 11.367% 10.563% -3.236% 15.922% 22.630% 1.983% 7.882% 

2011 2.939% 0.308% -6.527% 5.278% 25.223% 7.483% 8.905% 

 
12.022% 11.001% 9.827% 45.869% 28.244% 11.860% 15.364% 

Jensen,1986

9.4388328.591524  *

9.977091*

8.591524 ‌

9.977091
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0.943

5.9

 0.615812 انمتوسط انحسابي نهمتغير انتابع 0.957889 معامم انتحديد

 0.213161 الانحراف انمعياري نهمتغير انتابع     0.942729 معامم انتحديد انمعدل

 2.878531- اختبار )Akaike info criterion (    0.051013 نسبة انخطأ في الانحدار

 2.434146- اختبار )Schwarz criterion(     0.065057 مجموع انبواقي

)Log likelihood( 60.37430 اختبار     )Hannan-Quinn criter( 2.725130- اختبار 

(F) قيمة الاختبار   63.18492     )Durbin-Watson stat( 1.889939 اختبار 

  0.000000 انقيمة الإحتمانية

Harris 

and Raviv,1991



70 
 

5.10

   

 

MTN  
 

 
STC  

 

2006 72.736% 48.596% 86.872% 63.800% 88.459% 71.028% 69.011% 

2007 76.157% 34.337% 86.600% 58.030% 84.339% 79.687% 64.626% 

2008 63.272% 27.737% 88.374% 50.541% 75.649% 81.008% 58.732% 

2009 45.638% 29.651% 87.231% 47.185% 72.510% 81.372% 66.428% 

2010 34.268% 27.400% 86.871% 39.324% 71.837% 83.116% 61.314% 

2011 29.088% 22.253% 82.055% 30.679% 73.619% 80.281% 66.493% 

 
0.535  1.118  0.580  1.370  0.657  0.848  1.219  

0.971

0.609 MTN0.009

 

0.2293450.841402* 

0.9747610.8201661.045802

0.87994

- 

 0.974761 ‌

- 

1.045802
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0.624

5.11

 7.214286 انمتوسط انحسابي نهمتغير انتابع 0.697207 معامم انتحديد

 3.104173 الانحراف انمعياري نهمتغير انتابع     0.623803 معامم انتحديد انمعدل

 4.313138 اختبار )Akaike info criterion (    1.903941 نسبة انخطأ في الانحدار

 4.685496 اختبار )Schwarz criterion(     119.6247 مجموع انبواقي

)Log likelihood اختبار

( -81.57590     )Hannan-Quinn criter( 4.449622 اختبار 

(F) قيمة الاختبار   9.498187     )Durbin-Watson stat( 0.416720 اختبار 

  0.000001 انقيمة الإحتمانية

Diamond,1989

9.4388328.5915249.977091

- 

8.591524  



79 
 

- 

45.54944

0.911

Rajan and Zingales, 1995

5.12

 20.24838 انمتوسط انحسابي نهمتغير انتابع 0.934375 معامم انتحديد

 3.645319 الانحراف انمعياري نهمتغير انتابع     0.910749 معامم انتحديد انمعدل

 3.243414 اختبار )Akaike info criterion (    1.089033 نسبة انخطأ في الانحدار

انبواقيمجموع   29.64983     )Schwarz criterion( 3.687799 اختبار 

)Log likelihood( 46.75974- اختبار     )Hannan-Quinn criter( 3.396816 اختبار 

(F) قيمة الاختبار   39.55000     )Durbin-Watson stat( 2.483146 اختبار 

  0.000000 انقيمة الإحتمانية



75 
 

5.13

 
 

 
MTN   

 STC 
 

 

2006 24.13282357 23.8185 22.7215 17.9137 16.6885 17.6468 19.7485 

2007 24.19024849 24.1002 23.0312 17.9996 16.8053 18.0469 19.8596 

2008 24.12885422 24.3956 23.3376 18.1285 17.1184 18.4183 19.9510 

2009 24.20643754 24.4683 23.4070 18.2703 17.2437 18.4867 13.1830 

2010 24.38125983 24.4782 23.5222 18.4087 17.3250 18.5231 13.2200 

2011 24.54957022 24.6323 23.5433 18.1028 17.4399 18.5287 13.2618 

 
24.26486564 24.315 23.26046 18.13726 17.103 18.2750 16.53730 

mtn

stc61196100 

6.2105360.674300* -1

1.2037300.811675

3.5152422.37033



74 
 

- 

1.203730‌ ‌

- 

3.515242

9.999

5.14

 0.484958 انمتوسط انحسابي نهمتغير انتابع 0.999116 معامم انتحديد

 0.195338 الانحراف انمعياري نهمتغير انتابع     0.998934 معامم انتحديد انمعدل

 7.102584- اختبار )Akaike info criterion (    0.006377 نسبة انخطأ في الانحدار

 6.771599- اختبار )Schwarz criterion(     0.001383 مجموع انبواقي

)Log likelihood( 157.1543 اختبار     )Hannan-Quinn criter( 6.981265- اختبار 

(F) قيمة الاختبار   5490.839     )Durbin-Watson stat( 3.009755 اختبار 

  0.000000 انقيمة الإحتمانية



72 
 

5.15

  

 

MTN  
 

 
STC  

 

2006 58.754% 44.326% 77.866% 27.051% 74.374% 25.947% 36.861% 

2007 50.879% 58.878% 82.541% 31.418% 70.260% 47.840% 34.219% 

2008 43.314% 64.421% 83.584% 35.684% 64.127% 57.337% 27.960% 

2009 42.249% 68.046% 74.872% 21.266% 60.278% 52.414% 33.897% 

2010 39.810% 80.191% 74.269% 24.627% 53.398% 51.739% 29.004% 

2011 43.818% 81.610% 84.261% 21.952% 50.967% 51.452% 25.418% 

 46.471% 66.245% 79.565% 27.000% 62.234% 47.788% 31.227% 

0.337

0.9904370.983323

0.983323
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0.682

5.16

 0.321964 انمتوسط انحسابي نهمتغير انتابع 0.743740 معامم انتحديد

انتابع الانحراف انمعياري نهمتغير     0.681616 معامم انتحديد انمعدل  0.236727 

 1.000905- اختبار )Akaike info criterion (    0.133574 نسبة انخطأ في الانحدار

 0.628548- اختبار )Schwarz criterion(     0.588791 مجموع انبواقي

)Log likelihood( 30.01901 اختبار     )Hannan-Quinn criter( 0.864422- اختبار 

(F) قيمة الاختبار   11.97192     )Durbin-Watson stat( 1.582557 اختبار 

  0.000000 انقيمة الإحتمانية

 



79 
 

5.17

  
 انسىة

سيريتم 
موبايم 
 تيهيكوو

MTN  موبيىيم 
يمه 
 موبايم

موبايهي 
بالانف 

 ريال

بالانف  

  STCريال 
الاتصالات 
 انفهسطيىية

وسبة 
انديون 
طويهة 
 الأجم

2006 12.576% 19.65% 37.627% 0.000% 12.261% 20.422% 35.774% 

2007 10.338% 17.145% 45.959% 0.000% 56.835% 47.691% 23.070% 

2008 3.692% 15.485% 52.445% 0.000% 38.357% 59.967% 20.356% 

2009 4.439% 35.691% 45.259% 0.000% 34.959% 52.533% 40.135% 

2010 8.396% 62.032% 57.024% 0.000% 31.343% 53.559% 38.099% 

2011 22.098% 64.999% 51.260% 0.000% 5.577% 55.925% 32.429% 

انديون  متوسط
 طويهة الأجم 

10.256% 35.834% 48.262% 0.000% 29.889% 48.350% 31.644% 

%

2.130

01.64269.999

71.0001.445

90.255mtn

94.99

59.626

stc59.94



79 
 

8.7425368.255374

8.612876

- 

8.255374‌

 

0.682

5.18

 0.678036 انمتوسط انحسابي نهمتغير انتابع 0.743740 معامم انتحديد

 0.236727 الانحراف انمعياري نهمتغير انتابع     0.681616 معامم انتحديد انمعدل

 1.000905- اختبار )Akaike info criterion (    0.133574 نسبة انخطأ في الانحدار

 0.628548- اختبار )Schwarz criterion(     0.588791 مجموع انبواقي

)Log likelihood( 30.01901 اختبار     )Hannan-Quinn criter( 0.864422- اختبار 

(F) قيمة الاختبار   11.97192     )Durbin-Watson stat( 1.582557 اختبار 

  0.000000 انقيمة الإحتمانية

 



91 
 

5.19

  

 

MTN    
STC  

 

2006 87.424% 80.349% 62.373% 100.000% 87.739% 79.578% 64.226% 

2007 89.662% 82.855% 54.041% 100.000% 43.165% 52.309% 76.930% 

2008 96.308% 84.515% 47.555% 100.000% 61.643% 40.033% 79.644% 

2009 95.561% 64.309% 54.741% 100.000% 65.041% 47.467% 59.865% 

2010 91.604% 37.968% 42.976% 100.000% 68.657% 46.441% 61.901% 

2011 77.902% 35.001% 48.740% 100.000% 94.423% 44.075% 67.571% 

 
89.744% 64.166% 51.738% 100.000% 70.111% 51.650% 68.356% 

7.7425368.255374

8.61287

- 

8.255374

- 

8.612876



90 
 

و‌هًا‌"ونًتغيريٍ‌انًستقهيٍ‌

- 0.6690

- 0.5806

1015α

5.20

 الاحتمانيةانقيمة  tقيمة  الانحراف انمعياري انمعامم انمتغير

 0.7499 0.322311- 0.808602 0.260621- انثابت

 0.6690 0.432658 0.803661 0.347711 حقوق انمهكية 

 0.5806 0.559799 0.822146 0.460236 نسبة انمديونية 

6119

2009ROA



96 
 

‌يستقهيٍ‌هًا‌"‌

- 0.4802

- 0.6138

1.14α

5.21

 

 انقيمة الاحتمانية tقيمة  الانحراف انمعياري انمعامم انمتغير

 0.5971 0.535460- 2.407046 1.288877- انثابج

 0.4802 0.716739 2.430404 1.741964 حقىق‌انًهكيت‌

 0.6138 0.511082 2.396121 1.224614 َسبت‌انًذيىَيت‌

Abor, 2005

94



99 
 

نًتغيريٍ‌

‌"‌انًستقهيٍ‌هًا

 

- 0.0001

- 0.0003

1.14α

5.22

 انقيمة الاحتمانية tقيمة  الانحراف انمعياري انمعامم انمتغير

 0.0001 4.282544 16.92010 72.46106 انثابت

 0.0001 4.375014- 16.83115 73.63652- حقوق انمهكية

 0.0003 4.006536- 17.07140 68.39716- نسبة انديون/انمديونية

6119

6112

6119

Sheikh, 2011Eriotis, 2007



95 
 

- 0.3066

- 0.2597

1.14α

5.23

 انقيمة الاحتمانية tقيمة  الانحراف انمعياري انمعامم انمتغير

 0.2726 1.120890 8.420839 9.438832 انثابت

 0.3066 1.042787- 8.239002 8.591524- حقوق انمهكية

 0.2597 1.152178- 8.659329 9.977091- نسبة انديون/انمديونية

(2011)

LTDSTD

Sheikh, 2011Karadeniz, Kandir, Balcilar, Onal, 2009

6119

6119



94 
 

6112

6119

6117Amidu, 

Eriotis, 2007

Harris and Raviv, 1990

يستقهيٍ‌‌

‌"‌هًا

- 0.3243

- 0.2828

 

1.14α



92 
 

5.24

 انقيمة الاحتمانية tقيمة  الانحراف انمعياري انمعامم انمتغير

 0.1604 1.446598 0.999642 1.446080 انثابت

 0.3243 1.005531- 0.969399 0.974761- حقوق انمهكية 

 0.2828 1.097757- 0.952672 1.045802- نسبة انديون/انمديونية 

(2011)

6119TD

TAN6119

6117Amidu, 

Sheikh, 2011Karadeniz, Kandir, 

Balcilar, Onal, 2009



97 
 

‌"‌ ‌هًا يستقهيٍ

‌

- 0.3830

- 0.3801

1.14α

5.25

 انقيمة الاحتمانية tقيمة  الانحراف انمعياري انمعامم انمتغير

 0.4614 0.745214- 50.74918 37.81900- انثابت

 0.3830 0.884131 50.48241 44.63309 حقوق انمهكية 

 0.3801 0.889586 51.20298 45.54944 نسبة انديون/انمديونية 

(2011)2116

LTDSTD

 ( Ezeoha, 2008)
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نًتغيريٍ‌انًستقهيٍ‌

"‌ ‌هًا

- 0.9567

- 0.8740

1015α

5.26

 انقيمة الاحتمانية tقيمة  الانحراف انمعياري انمعامم انمتغير

 0.3908 0.873275 21.83536 19.06827 انثابت

 0.9567 0.054805- 21.96375 1.203730- حقوق انمهكية

 0.8740 0.160182 21.94528 3.515242 نسبة انديون/انمديونية

(2011)Karadeniz, Kandir, Balcilar, Onal, 2009

LTDSTD

6119Khrawish,H. 

Khraiwesh, A. 20106117Amidu, Sheikh, 20116119

6119



99 
 

 Ezeoha, 2008)Eriotis, 2007

0.0000

1.14α

 

5.27

 انقيمة الاحتمانية tقيمة  انمعياري الانحراف انمعامم انمتغير

 0.0000 154.9974 0.006390 0.990437 انثابت

 0.0000 80.05936- 0.012282 0.983323- حقوق انمهكية 

Sheikh, 2011

Karadeniz, Kandir, Balcilar, Onal, 2009

ROA
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Eriotis, 2007

6112

‌1.14α

‌انًستقهيٍ‌ نًتغيريٍ

‌"و و‌هًا

- 0.0260

- 0.0223

1.14α

5.28

 انقيمة الاحتمانية tقيمة  الانحراف انمعياري انمعامم انمتغير

 0.0195 2.455491 3.560403 8.742536 انثابت

 0.0260 2.330916- 3.541687 8.255374- حقوق انمهكية 

 0.0223 2.397634- 3.592240 8.612876- نسبة انمديونية 



90 
 

6119

Abor, 2005

Khrawish,H. Khraiwesh, A. 2010

6117Amidu, 

97

‌1015α

نًتغيريٍ‌

‌ ‌"وانًستقهيٍ ‌هًا

- 0.0260

- 0.0223

1015α

 

5.29

 انقيمة الاحتمانية tقيمة  انمعياريالانحراف  انمعامم انمتغير

 0.0369 2.174624- 3.560403 7.742536- انثابت

 0.0260 2.330916 3.541687 8.255374 حقوق انمهكية 

 0.0223 2.397634 3.592240 8.612876 نسبة انديون/انمديونية 



96 
 

Khrawish,H. Khraiwesh, A. 2010

6117Amidu, 

Abor, 2005
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 الخامسانفصم 
 اننتائج و انتوصَاث

 

 
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19.534

17.55415.737

12.425stc12.2489.087

 

24.00622.87622.085

61.1326100-6.474
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79.565%
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1

E-views

Dependent Variable: Y1?   

Method: Pooled Least Squares   

Date: 09/07/12   Time: 06:47   

Sample (adjusted): 2007 2011   

Included observations: 5 after adjustments  

Cross-sections included: 7   

Total pool (balanced) observations: 35  

Convergence achieved after 7 iterations  

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C -0.260621 0.808602 -0.322311 0.7499 

X1? 0.347711 0.803661 0.432658 0.6690 

X2? 0.460236 0.822146 0.559799 0.5806 

AR(1) 0.466215 0.125104 3.726605 0.0010 

Fixed Effects (Cross)     

_A1—C 0.045505    

_A2—C 0.027327    

_A3—C -0.038639    

_A4—C 0.072996    

_A5—C -0.019035    

_A6—C -0.080797    

_A7—C -0.007357    

     
      Effects Specification   

     
     Cross-section fixed (dummy variables)  

     
     R-squared 0.741933     Mean dependent var 0.141206 

Adjusted R-squared 0.649028     S.D. dependent var 0.059371 

S.E. of regression 0.035173     Akaike info criterion -3.622115 

Sum squared resid 0.030929     Schwarz criterion -3.177730 

Log likelihood 73.38702     Hannan-Quinn criter. -3.468713 

F-statistic 7.985994     Durbin-Watson stat 2.418978 

Prob(F-statistic) 0.000018    

     
     Dependent Variable: Y2?   

Method: Pooled Least Squares   

Date: 09/07/12   Time: 06:52   

Sample (adjusted): 2007 2011   

Included observations: 5 after adjustments  

Cross-sections included: 7   

Total pool (balanced) observations: 35  

Convergence achieved after 9 iterations 

 

 

  



 
 

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C -1.288877 2.407046 -0.535460 0.5971 

X1? 1.741964 2.430404 0.716739 0.4802 

X2? 1.224614 2.396121 0.511082 0.6138 

AR(1) 0.917501 0.167210 5.487113 0.0000 

Fixed Effects (Cross)     

_A1--C 0.086005    

_A2--C 1.212854    

_A3--C -2.098894    

_A4--C 0.867239    

_A5--C 0.543538    

_A6--C -0.824625    

_A7--C 0.213883    

     
      Effects Specification   

     
     Cross-section fixed (dummy variables)  

     
     R-squared 0.723375     Mean dependent var 0.332814 

Adjusted R-squared 0.623790     S.D. dependent var 0.220651 

S.E. of regression 0.135339     Akaike info criterion -0.927117 

Sum squared resid 0.457914     Schwarz criterion -0.482732 

Log likelihood 26.22454     Hannan-Quinn criter. -0.773715 

F-statistic 7.263891     Durbin-Watson stat 2.451465 

Prob(F-statistic) 0.000040    

     
      

 

‌

‌

  



 
 

 

Dependent Variable: Y3?   

Method: Pooled Least Squares   

Date: 09/07/12   Time: 06:57   

Sample: 2006 2011   

Included observations: 6   

Cross-sections included: 7   

Total pool (balanced) observations: 42  

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C 72.46106 16.92010 4.282544 0.0001 

X1? -73.63652 16.83115 -4.375014 0.0001 

X2? -68.39716 17.07140 -4.006536 0.0003 

Fixed Effects (Cross)     

_A1--C -0.567838    

_A2--C 2.276944    

_A3--C 0.441996    

_A4--C -0.519457    

_A5--C -0.248767    

_A6--C -0.666242    

_A7--C -0.716636    

     
      Effects Specification   

     
     Cross-section fixed (dummy variables)  

     
     R-squared 0.813457     Mean dependent var 1.438327 

Adjusted R-squared 0.768234     S.D. dependent var 1.318568 

S.E. of regression 0.634786     Akaike info criterion 2.116351 

Sum squared resid 13.29745     Schwarz criterion 2.488709 

Log likelihood -35.44338     Hannan-Quinn criter. 2.252835 

F-statistic 17.98784     Durbin-Watson stat 1.214044 

Prob(F-statistic) 0.000000    

     
     

 

 



 
 

Dependent Variable: Y4?   

Method: Pooled Least Squares   

Date: 09/07/12   Time: 07:02   

Sample (adjusted): 2007 2011   

Included observations: 5 after adjustments  

Cross-sections included: 7   

Total pool (balanced) observations: 35  

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C 9.438832 8.420839 1.120890 0.2726 

X1? -8.591524 8.239002 -1.042787 0.3066 

X2? -9.977091 8.659329 -1.152178 0.2597 

Fixed Effects (Cross)     

_A1--C 0.048633    

_A2--C -0.402149    

_A3--C -0.470610    

_A4--C 0.622997    

_A5--C -0.007953    

_A6--C -0.065802    

_A7--C 0.274885    

     
      Effects Specification   

     
     Cross-section fixed (dummy variables)  

     
     R-squared 0.259824     Mean dependent var 0.191697 

Adjusted R-squared 0.032078     S.D. dependent var 0.286699 

S.E. of regression 0.282063     Akaike info criterion 0.523664 

Sum squared resid 2.068553     Schwarz criterion 0.923611 

Log likelihood -0.164120     Hannan-Quinn criter. 0.661726 

F-statistic 1.140849     Durbin-Watson stat 1.728498 

Prob(F-statistic) 0.370313    

     
     
 



 
 

 Dependent Variable: Y5?   

Method: Pooled Least Squares   

Date: 09/07/12   Time: 07:05   

Sample (adjusted): 2007 2011   

Included observations: 5 after adjustments  

Cross-sections included: 7   

Total pool (balanced) observations: 35  

Convergence achieved after 8 iterations  

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C 1.446080 0.999642 1.446598 0.1604 

X1? -0.974761 0.969399 -1.005531 0.3243 

X2? -1.045802 0.952672 -1.097757 0.2828 

AR(1) 0.841402 0.110163 7.637819 0.0000 

Fixed Effects (Cross)     

_A1--C -0.386565    

_A2--C -0.468536    

_A3--C 0.349282    

_A4--C -0.315521    

_A5--C 0.173331    

_A6--C 0.452553    

_A7--C 0.195456    

     
      Effects Specification   

     
     Cross-section fixed (dummy variables)  

     
     R-squared 0.957889     Mean dependent var 0.615812 

Adjusted R-squared 0.942729     S.D. dependent var 0.213161 

S.E. of regression 0.051013     Akaike info criterion -2.878531 

Sum squared resid 0.065057     Schwarz criterion -2.434146 

Log likelihood 60.37430     Hannan-Quinn criter. -2.725130 

F-statistic 63.18492     Durbin-Watson stat 1.889939 

Prob(F-statistic) 0.000000    

     
         



 
 

Dependent Variable: Y6? 

Method: Pooled Least Squares   

Date: 09/07/12   Time: 07:11   

Sample: 2006 2011   

Included observations: 6   

Cross-sections included: 7   

Total pool (balanced) observations: 42  

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C -37.81900 50.74918 -0.745214 0.4614 

X1? 44.63309 50.48241 0.884131 0.3830 

X2? 45.54944 51.20298 0.889586 0.3801 

Fixed Effects (Cross)     

_A1--C -0.804610    

_A2--C -0.313891    

_A3--C 3.498657    

_A4--C -2.983032    

_A5--C -2.660159    

_A6--C -0.792535    

_A7--C 4.055570    

     
      Effects Specification   

     
     Cross-section fixed (dummy variables)  

     
     R-squared 0.697207     Mean dependent var 7.214286 

Adjusted R-squared 0.623803     S.D. dependent var 3.104173 

S.E. of regression 1.903941     Akaike info criterion 4.313138 

Sum squared resid 119.6247     Schwarz criterion 4.685496 

Log likelihood -81.57590     Hannan-Quinn criter. 4.449622 

F-statistic 9.498187     Durbin-Watson stat 0.416720 

Prob(F-statistic) 0.000001    

     
     
 



 
 

Dependent Variable: Y7?   

Method: Pooled Least Squares   

Date: 09/07/12   Time: 07:15   

Sample (adjusted): 2007 2011   

Included observations: 5 after adjustments  

Cross-sections included: 7   

Total pool (balanced) observations: 35  

Convergence achieved after 6 iterations  

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C 19.06827 21.83536 0.873275 0.3908 

X1? -1.203730 21.96375 -0.054805 0.9567 

X2? 3.515242 21.94528 0.160182 0.8740 

AR(1) 0.674300 0.138989 4.851471 0.0001 

Fixed Effects (Cross)     

_A1--C 3.665498    

_A2--C 6.219706    

_A3--C 5.020671    

_A4--C -3.149238    

_A5--C -2.721066    

_A6--C -0.858047    

_A7--C -8.177524    

     
      Effects Specification   

     
     Cross-section fixed (dummy variables)  

     
     R-squared 0.934375     Mean dependent var 20.24838 

Adjusted R-squared 0.910749     S.D. dependent var 3.645319 

S.E. of regression 1.089033     Akaike info criterion 3.243414 

Sum squared resid 29.64983     Schwarz criterion 3.687799 

Log likelihood -46.75974     Hannan-Quinn criter. 3.396816 

F-statistic 39.55000     Durbin-Watson stat 2.483146 

Prob(F-statistic) 0.000000    

     
     
 



 
 

 Dependent Variable: Y11?   

Method: Pooled Least Squares   

Date: 09/07/12   Time: 07:18   

Sample: 2006 2011   

Included observations: 6   

Cross-sections included: 7   

Total pool (balanced) observations: 42  

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C 8.742536 3.560403 2.455491 0.0195 

X1? -8.255374 3.541687 -2.330916 0.0260 

X2? -8.612876 3.592240 -2.397634 0.0223 

Fixed Effects (Cross)     

_A1--C -0.193229    

_A2--C 0.146002    

_A3--C 0.068516    

_A4--C -0.226185    

_A5--C -0.053262    

_A6--C 0.182993    

_A7--C 0.075166    

     
      Effects Specification   

     
     Cross-section fixed (dummy variables)  

     
     R-squared 0.743740     Mean dependent var 0.321964 

Adjusted R-squared 0.681616     S.D. dependent var 0.236727 

S.E. of regression 0.133574     Akaike info criterion -1.000905 

Sum squared resid 0.588791     Schwarz criterion -0.628548 

Log likelihood 30.01901     Hannan-Quinn criter. -0.864422 

F-statistic 11.97192     Durbin-Watson stat 1.582557 

Prob(F-statistic) 0.000000    

     
     
 



 
 

Dependent Variable: Y22?   

Method: Pooled Least Squares   

Date: 09/07/12   Time: 07:24   

Sample: 2006 2011   

Included observations: 6   

Cross-sections included: 7   

Total pool (balanced) observations: 42  

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C -7.742536 3.560403 -2.174624 0.0369 

X1? 8.255374 3.541687 2.330916 0.0260 

X2? 8.612876 3.592240 2.397634 0.0223 

Fixed Effects (Cross)     

_A1--C 0.193229    

_A2--C -0.146002    

_A3--C -0.068516    

_A4--C 0.226185    

_A5--C 0.053262    

_A6--C -0.182993    

_A7--C -0.075166    

     
      Effects Specification   

     
     Cross-section fixed (dummy variables)  

     
     R-squared 0.743740     Mean dependent var 0.678036 

Adjusted R-squared 0.681616     S.D. dependent var 0.236727 

S.E. of regression 0.133574     Akaike info criterion -1.000905 

Sum squared resid 0.588791     Schwarz criterion -0.628548 

Log likelihood 30.01901     Hannan-Quinn criter. -0.864422 

F-statistic 11.97192     Durbin-Watson stat 1.582557 

Prob(F-statistic) 0.000000    

     
     
 ‌



 
 

 

Dependent Variable: X2?   

Method: Pooled Least Squares   

Date: 09/07/12   Time: 07:26   

Sample: 2006 2011   

Included observations: 6   

Cross-sections included: 7   

Total pool (balanced) observations: 42  

     
     Variable Coefficient Std. Error t-Statistic Prob.   

     
     C 0.990437 0.006390 154.9974 0.0000 

X1? -0.983323 0.012282 -80.05936 0.0000 

Fixed Effects (Cross)     

_A1--C 0.001813    

_A2--C -0.008304    

_A3--C -0.003706    

_A4--C 0.005060    

_A5--C -0.000816    

_A6--C 0.001593    

_A7--C 0.004358    

     
      Effects Specification   

     
     Cross-section fixed (dummy variables)  

     
     R-squared 0.999116     Mean dependent var 0.484958 

Adjusted R-squared 0.998934     S.D. dependent var 0.195338 

S.E. of regression 0.006377     Akaike info criterion -7.102584 

Sum squared resid‌ 0.001383     Schwarz criterion -6.771599 

Log likelihood 157.1543     Hannan-Quinn criter. -6.981265 

F-statistic 5490.839     Durbin-Watson stat 3.009755 

Prob(F-statistic) 0.000000    
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