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Aadll laai) Allbed B Cijliadl Bl I LY ) < (13) a8, Jsaalls

140 piaal) dagdll ) 408 gl

Y A ) Aall (gyrall HaaiV) Giladye Gl o 5)0all Alabeall) J8lsall 1A Lol Y
(408l Aagl

Ol (ol AQS B G 0al) Aal) 1) ABged) Aagh fand) Alalaal sl o I BaLg¥) (13) a3y Jsaad

Caslin Bladll sl | ageally 4y san Bage YAl
Jasailly

Lol | s | Aedl | s | dedl | osm | Xe@l | ospé | el | s | dedl | halal
Lllaiay) | shlall | Adlaay) | shlal | ddlaay! | shbigh | Lilaay) | shish | idtaay) | shlal | ddlaay)

0.01 1 0.02 1 0.00 1 0.00 1 0.02 1 0.00 1
0.03 2 0.04 2 0.01 2 0.03 2 0.04 2 0.02 2
0.02 3 0.03 3 0.04 3 [0015| 3 0.02 3 0.02 3
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sbal) (s AUS (B 4 0a) Aalll ) Adgud) Aagdl) lasd) Aslea Blsd @rch jLas) @il :(14) &8 Jgaad)

sl Hladll Asall | agally s $an By Y
Jagailly
Ll [l | Lol [Tl [Tl [l | el |l [ Lel Ll | L | A
Lllaay) Lllaay! Llaay) Llaay) sy e
000 [ 34| 001 [32] 002 [73] 000 [27] 002 |41 001 |3.25

EVIEWS10 _Slasy) malill cilajia e laldie) Caldl slae) et jdeaal)

38 arch C.J}‘-.’ Gl A (g dmilaie je L;j‘}‘j‘ J (14) A3, Joaall DA (e iy
(o) S aaey ¢ AN Bals V) Gakill oyl NS

QL) (puly A B & ihal) Al 1) A8gead) Aal jass) Alslaal 3130 BLSY) JLIA) il :(15) oy Jgaadl

Prob Q-Stat halal) i paall
0.00 2.5059 1
0.020 4.7267 2 A dipaa
0.020 9.3377 3
0.020 5.284 1
0.041 6.653 2 3age Cipaa
0.0251 4,997 3
0.000 7.139 1
0.031 6.370 2 il gl gan Cipaa
0.015 8.896 3
0.000 13.589 1
0.010 21.813 2 agally Ay g Cipan
0.040 25.365 3
0.020 5.149 1
0.040 7.685 2 Jugailly Slall Agal) Cipuaa
0.030 7.724 3
0.010 2.1854 1
0.030 3.082 2 sy i paa
0.020 4.306 3
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b Ayal) dadll ) A8 gl Aadll lasl Aalea sl 305 Jalgl dgass Jsill oS 4l

RS NEPRJERES
sJladl u-“L aglic u.a a4 8l Aol o ABgud) daddl) jlasi) Aaleal cplall el ass LA il :(16) @34 Jgaad)
Prob F-statistic < paal)

0.0120 3.25145 S
0.0181 4.106913 8a5e ipas
0.0030 2.710841 il sagrad) say Cipaa
0.0042 7.28271 agally Ay g Cipan
0.0011 3.119550 Jasallly Llaill sl cipas
0.0032 3.40463 sl i paa

EVIEWS10 lasy) malisdl cila e e laldie) Gaald) dlae) (e 1 jhuaal)
(e sl Fstatistic ay ALl 4laay) a8l o) Ladh (16) a8 Jsaall DA e
Aall ) Al dail) o) Adlead cplall & Gl axe dsas Jsill (Say addes <0.05
Ol Gl Bl 8 25 )
Bl il Aaled B Cojliadl Bl SN LLsY) jles) xlag (17) &) Jsaalls
Ly Jiead (gyall Hlaad¥) Gilagye Gl o 5)0iall Alaleall) J8lsall 5120 Lol )Y

(e

O (s S 3 agend) By Jina o) Alslaal sl oy 33 L YD 3(17) ) Jsaal

sl Blaill sl | agally 4w 4 Base iyl
Jasailly

Lol | s | Aedl | osm | dedd i | Al s | dedll | s | de@l | shlad
Alaay) | shlal | ddlaayl | shlal | idlaay) | shlal | idlaay) | shiah | ddlaay) | shigh | dlaay)

0.00 1 0.02 1 0.00 1 0.02 1 0.01 1 0.03 1
0.01 2 0.01 2 0.02 2 (0012 2 0.02 2 0.02 2
0.03 3 0.04 3 0.03 3 |0015| 3 0.03 3 0.04 3
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ot Sl ase g ¢ S dals Y1) Gadaill dayd DS

W) Gl US A ) dnyy Joma jfand) Aalaal 314 Bl Lo qilii 1(19) o) Jgaad

Prob Q-Stat Shlal) i paal)

0.030 3.5059 1

0.020 4.7267 2 @A) dipaa

0.041 6.3377 3

0.010 5.284 1

0.021 6.653 2 3age Cipaa

0.032 4.997 3

0.000 7.139 1

0.012 6.370 2 il gl gan Cipaa
0.015 8.896 3

0.000 5.589 1

0.02 4.813 2 agally Ay g Cipan
0.03 3.365 3

0.020 3.149 1

0.011 3.685 2 Jagailly 3laill dgall Ci s
0.041 4.724 3

0.001 2.1854 1

0.011 3.082 2 Cuslin Cipaa
0.034 4.306 3
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0.05 (re sl Q-Stat Loy Alliall Adlaa¥) axdll o Jaadls (19) a3 Jsaall Pla s

Ol ul) BUS 8 gl Tiagy Jira lasl bl s 15 Bl asas Jill (e 4dle

0Ll ) LS (3 agad) dasy Jama Jland) Aslaad (il @il e JLA) il 1(20) o) Jgaad)

Prob F-statistic i paall
0.0230 4.24685 S
0.0201 5.168729 8a5e ipas
0.0040 3.628137 bl gl gan cipaa
0.0031 4.19785 agally Ay g Cipan
0.0021 2.235496 Jasallly Llaill sl cipas
0.0041 3.22496 st Ly
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o sl Fostatistic oY ALlid)l 30laay) a@ll of Badl (20) a8y sl DA e
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2 (agead) day Jama (A bl

Gl ad | Ldlaa¥) Aadl | Aaleal) Lod i el igall
0.16 0.6963 0.51- ol
0.27- 0.0529 1.03 325 sile ) pged
0.0568 0.9052 0.001- o
0.19 0.000 1.6- el g
0.16- 0.0048 0.92 Jasally slaall )
0.09- 0.0560 0.55 esha
0.42 0.0068 8.03 el o) Adgndl dal
0.07- 0.27 5.08 sasc Ay ) Aal
3.394 0.69 0.02 o
1.04 0.000 12.3 el g
0.92 0.000 2.28 agally 3lall sl
0.77 0.0015 2.05 sk
0.03- 0.7360 0.52 ol Lyl Jora
0.15- 0.000 1.2 S35
0.06 0.95 0.001- san
0.18 0.000 1.6- nedlly i)
0.16 0.0048 0.22 Jypailly 3laill Ll
0.3017 0.0560 0.55 osha

EVIEWS10 ilasy) malisdl cila e e laldie) Gaald) dlae) ¢ 1 jhiaal)

) Badl (21) ad Jsaadl YA e
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coagalls Agysn

Aol oda Gaaldl jdyg
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Gluia) (aheY Gl Lalal)l Jiss) Gana Aiadll je gl adadll 3S5e i il b
Jane (L 25 a5 «2013/12/31 s Ad g sl clilad) (e 2lamy) ellyg (Jlall (ol A4S
sale) (e daali dline e 2Lyl & duhall 330 DA Cajlaall sds ol cijela Al ~ LY
clad Ly o Gilay) ua) Lo 1305 c(gsil) a5 50 i

A A g L) ) g i) Cipliad) 8 syl U8 e Rafiall cliadl iyl Al >
Al DLl mia b alegilly HWELY) e Lajiay dlaill Cojliadll gal JLl G
V) dadgidl bl Gl e 505,08 Cojleadll aay &l o3 ¢ i) ¢S ¢ il
gLyl e b (AglatY) CDlguilly (gl mie dglee 3 220 Casld Cijlaall s G
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t ) Jsanll DA (e gl el el Ly paall Cijlaall g3l QS (Sa agles

08 guall Aagil) el Ay el cijluaal) 7 3lai (22) a8 J g

 dgail) i paal) i'sal)
PE =-0.27+1.03*car Basc
PE =0.19-1.6*car gl dgygu o) agdl
PE =- 0.16+1.92*car Jasaillg gylasll Jsall ‘ouile
PE =0.77+2.05*car oeslin
PB = 0.42+8.03*car o)
i Agud) dal
PB = 1.04+12.3*car agalls Aoy g X
dagdl) )
PB =0.92+2.28*car Jasailly 3ylanll Joal) o
- 4 b
PB =-0.77+2.05*car oeshan
RE =-0.15+1.2*car 3age
RE = 0.18-1.6*car agally ) g )
Y’*‘“ 4dan)
RE = -0.16+0.22*car Jagailly 3ylasll Vgl
RE =0.3017+0.55*car e sl
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1(23)pd) Jaall A (e dagyaall Cojliaall cplal) Aalas w3l Gadli (Ko WS

Ay yaall Coylaall plal) dalea 7=l (23) aBy Jgaad

g isall Cipaal Sisal
VAR= 0.06+0.08*resid(-1)"2 el
VAR = 0.02-0.07*resid(-1)*2+0.58*garch (-1) 335
VAR = 0.006-0.07*resid(-1)"2+0.96*garch (-1) il sl gan ) o
VAR = 0.03-0.15*resid(-1)"2+0.59*garch (-1) agally 4y gu raile A
VAR = 0.001+1.48*resid(-1)"2+0.29*garch (-1) Jasailly 3ylasll Joall
VAR = (0.004+0.81*resid(-1)"2+0.17*garch (-1) oshin
VAR = 0.16+1.27*resid(-1)"2 ol
VAR = 0.56-0.04*resid(-1)"2+0.79*garch(-1) 335 Jaa
VAR = 0.24+1.40*resid(-1)"2-0.13*garch(-1) el gagand) san | ) Adgud)
VAR = (0.01+3.11*resid(-1)"2-0.03*garch(-1) aeally Ao dagdl)
VAR =- 0.007-0.30*resid(~1)"2+1.79*garch(-1) Jasailly sylaill sl T3, dal)
VAR = 0.001-0.28*resid(—-1)"2+1.16*garch(-1) oeshi
VAR = 0.03-0.11*resid(-1)"2 ol
VAR = 0.004+1.63*resid(-1)*2-0.05*grrch(-1) 3age
VAR = 0.005+0.07*resid(-1)"2+0.95*garch(-1) el gasandl san day,
VAR = 0.03-0.15*resid(-1)"2+0.59*garch(-1) aealls Ao " gl
VAR = 0.002+1.48*resid(-1)"2+0.29*garch(-1) Jasaills 3ylacll  Jsall
VAR = 0.004+0.81*resid(-1)"2+0.177*garch(-1) oeshin
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. PANEL DATA d:agie Ll JSS dugpaall cijlaall dgilaanyy) dufpal) :lay,

fasnia agie Cilghady Al Cilaal Buiad G yias diasall @l ) Jsadl dal o
Loaf o il PANEL DATA Lalaiall £33l Judld) culilyy coglusd Gaalil) aaaind
e 32a) Ciylian (6) ciylaall (1o G gana (e douhyall bl Caras 3 ¢A01hY bl
S5 el 5aan 3 olal) 8 346 LY Dl Lethaal 3l o3n aui€ig elginn (7) Al
Liyall (ye 23215 PANEL  DATA zilar afiati LeS cdladatall claagll o <aDEAY) o
g

ey sl Apedaiie 3 jdial) bl Alla 8 seday 8 A gl i) (et axe 3 oSa) -
O Ahd Aaae J81 QA Al all clany S alyys Juadl 36 LeS A3 ghall WLl aes —

Ll liall axe salyy DA (e il 8 A8 Baly)s cl il

tss o dlaill (e Aty JISET DG Al bl 3ab

:Pooled Regression Model (PRM) (oaweaill Z3gall —

:Fixed Effects Model ( FEM) &) bl z35as -

: Random Effects Model (REM) &lsuiall bl 23503 =

:Pooled Regression Model (PRM) (Aaail) GSJA..\S\ °
22al) asead A5l EBlalaall aaes 4add (6<5 ) (A phall L) - Sl Ll e zasail) 138 3y
1 Glales a6 8 (OLS) (g ypaall ciladyall Ayl aadindy o(Goill 5l ol Jegs) Lol
) A e ananill magaill jlaaty) dlalae ¢ Ly oz 3 gl
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yit=a+ ﬁXl't +€it

KE

Ll B o Ll il Vit
.Lﬁ)w\ Wadll - ¢ Agia ) sl Jiad st

:Fixed Effects Model ( FEM) 45ll) <), ilil) zigad o

e Lalaial) ALl e Gegama JS sl Al L) iy dlall 35wt ot Carg
e AY Cijae (o Al #hgaill 8 Cylil) aall dalea Jrny Glldy o(Cipan JS Slu)san
Al Y1 JAs) ) dgnys cCipae JSIALE Akl el faial stV cDlebes ¢l
Vs ol paaiall & Sigs ) ddasdlall ye el s dsas ) zdsalll b Cojladll
el a3l Dla J8Y) e il sda 8 5380 Cisan ade (i 3 (el g ok
o) Cipas e calias lly Alaadlal e TS ALY Jalgad) 8 Al EY) Sy el
O SLBURY) Sl ¢35 il gy r3sail L8 25 (as i) Jae cijliad) 8 Al

P ) S o Al il 23 sa § lays cd)all Aged 233Kl Cajladl)

Yit=a+ pXi+ 5iq aiDi+Eie

1O s
3gaaiall Coyuaall il aall Ay ahall G 1Y) Al AL cCipadl aas e D;
il Uadll ] 3aadle g ¢ AT Gyl Coylill aal) dad i pee dyall IS 1Y) jiia dadlly
Agedaial) o Liiall apead il (pliiy ¢y oylaiie Jasiay xhall aysill oty of cany
ey 33 A Aadaiall il Liall (e degane S Gei) e 13 Ll Al Gl
et sl il yiiall (g praall Cilagyall 73l 2 Al Al Z3sa o lhyg Baras

Aglall gyl Glagyall 483k aladinly 538 3) ¢ (LeastSquares Dummy Variable Model)
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: Random Effects Model (REM) 4zilgdall <yl z3gad o
Al eyl 2 3san dag i 8 a0 gy Ula 8 Ledle Llsdal) cyilall =350 23
Jamay Slsdic el zhgadll 8 culll aall dlebes o 3lsball 5l 2300 588 o8
) e

a;,=\u +Vl

il L) Gl de gane 3 Ladd) aa iy 1 V;
L lsall il Jiay: @
t oY) Sl (385 Alslaall d2lua Sy cplall asenill = 3saill & Cylil aall die (o gl

yit=”+ BXit +Wit
Wi=Vi+&y

Wi Vs € laa Slsiall Uadll 55850 g5ty z3saill & an Aalull Aalaall DA e
zisad Ao Gl Gl ¢ s diall Uadll il €a pan Juala g5l 521y 2%l Uasl)
oalsa 7z 3saill 13gls « (Error Components Model) Uaall il sSa gz 3 a3 el 5l
bl z3ga il gl iy ¢ heall Uadll il €a il sie Blsbua b i iy,
. '(Generalized Least Squares (GLS) 4wazall (g yrall Cilayjall 48y pka a2ty 20 plal)
P(Aaball aidlall zgaill JLEA)) Saadll ClEd) e
o) oplaal¥) e ade) duball oda cilily Jilat) 2Dl z3sall aaa3 dal o
JS o Alaliall e HLaaY) Jaa a8 :Breusch- Pagan LM Lagrange —iclias Hlial —
ek s Juadl Lsaly idlsdially Al bl adsa s raeatl z3sail) (e
HO &icajd by L 0.05 (81 4 gina (g5inee 2ie LM LS 1318 ¢l piaiall (o 48M)
(Allly A sial) Bl 2 3ga) HL &uzajdll Qg ((orendl 7 3 5aill)

'~ William H. Greene, 2003, Fifth Edition ""Econometric Analysis', New York University, Prentice Hall,
PP. 283-305. .
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P VS LM las) clucajs Jas
csrmealll 3 salll Jiis :HO
Agilsdal) o Al Bl 23 gas Jis tHL
7z 3sats Al il 239 e IS (e Alaliall e HLaa¥l 13 sk :Hausman laal —
Ll 2 35ad) HO dpiajd (i Luld 0.05 Jaf AdlaiaV) dagl) culS 13 caglsal) el )
(Al Bl 3 gad) HI daapdl) Juig o(4]gual)
: SV Hausman jLid) culucajp Jast
il gaial) 50 2 3 ga3 Ji tHO -
A 8l 3 Jai HL -
il adsal my asandll zisadll e JS O Aaliall LM cisliae HLas) gilid (24) a8 Jsaad)
Ailgdally A3l
A jall adlal) §3 | gadl) F oLy dbiaal) Atlaiay) dadl) F §3  gadl)
ranil 0.62 022 | oot

, el 1/ 28l Lol

(el 0.45 0.53 dng )l Jane
EVIEWS10 _ilasy) meil cila e e laldel Gnll) slae) (a2 sl

) il 0.05 < F ladY dllia) e dedll G aas (24) o8 Jsaall Pla e
A Ji adles (peead) Unyy Jone Aayall el ) 2 sudl Al il sdile ) aeud)
zasall 52wl gz 3gailly Alpdally LB B £ 3sas Gl (T ¢ H1dsh adyis HO
. xaail)
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>dsai e i) s el 23paill G iy edal LM caeliae jlas) dags & Layg

. Hausman ,laa) ehaV el Db (il sbally Al el b

ralibll lasy) Ciagl) :luals

Zahall 330 P& TS T yad) Ciyliad) bl Slasy) Caagl (25) ) Jyal) xlag
ralibll Alasy) diagl (25) a8 Jgaad)

CAR PB PE RE
Mean 0.34 2.38 0.25 0.02
Median 0.20 1.84 0.14 0.01
Maximum 0.78 12.70 0.81 1.04
Minimum 0.08 0.89 0.03- 0.90-
Std. Dev. 0.62 1.67 0.25 0.29
Skewness 12.55 2.81 0.80 0.24-
Kurtosis 159.06 13.48 2.27 6.87
Jarque-Bera | 168,638.90 | 953.77 | 20.96 | 102.59
Probability 0.00 0.00 0.00 0.00

EVIEWS10 ilasy! malidl cila e e laldie) bl slae) (a2 jduaal)

1) Badli (25) By Jgaal) A e
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OLEaY ALlad) OllaaY) degll cul€ Y Jaial ad aig e VLS cclil) b
0.05 e J8 250 by sSHla

%1.67 0y (glima Cilailis %2.38 Aol Aadll 1) A sl Aall jluall Jassgiall & >
%89 (Al Aol ) A sudl Aadll gl ay bl A S QY ey L
Al i€ 3 yeiall ks aysh das VLS cclilall 4 € QA ) s W 940,127
005 e Ji 250 by Sla HLasY ALGA Adlaay)

du Ly %25 (ghlima Calyailys 9025 agul) gy () Afgnd) dall lual) Langiall 35>
Lo %81 %3- (i gl Ly () Asudl) el Canglyi 85 clilall (8 S QAd e
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DLEAY AL AdlaaY) dedll cul€ 3 uiall gauh s aas YOS (bl 4 S

0.05 (3 il 250 by Sla

D Jedlad) e Laa) luaba
Cldaall (pab (PANEL gz 3lai (sS4 Aagall clshadl) e At Judlaal) sl dushyy 2o
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Autoregressive Integrated  dolac ddaulsy 3algie ALl () sas cAasac ST ) yid) TS
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Panel unit root test: Summary

Series: (CAR)

Date: 04/29/19 Time: 12:01

Sample: 2011Q1 2017Q4

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Balanced observations for each test

Cross-
Method | Statistic | Prob.** |  Sections | Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* | -10.4496 |  0.0000 | 6 | 144
Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 108.187 0.0000 6 144
PP - Fisher Chi-square 396.345 0.0000 6 150
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Panel unit root test: Summary

Series: D(PE)

Date: 04/29/19 Time: 11:15

Sample: 2011Q1 2017Q4

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Balanced observations for each test

Cross-
Method | Statistic | Prob** |  sections | Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* | -7.74488 |  0.0000 | 6 | 150
Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 71.0640 0.0000 6 150
PP - Fisher Chi-square 127.725 0.0000 6 156
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Panel unit root test: Summary

Series: D(RE)

Date: 04/29/19 Time: 12:25

Sample: 2011Q1 2017Q4

Exogenous variables: Individual effects

User-specified lags: 1

Newey-West automatic bandwidth selection and Bartlett kernel

Balanced observations for each test

Cross-
Method | Statistic | Prob.** |  Sections | Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* | -859592 |  0.0000 | 6 | 144
Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 83.8528 0.0000 6 144
PP - Fisher Chi-square 146.907 0.0000 6 150
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Panel unit root test: Summary
Series: D(PB)
Date: 04/29/19 Time: 14:20
Sample: 2011Q1 2017Q4
Exogenous variables: Individual effects
User-specified lags: 1
Newey-West automatic bandwidth selection and Bartlett kernel
Balanced observations for each test
Cross-
Method | Statistic | Prob.** |  sections | Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* | -7.74488 |  0.0000 | 6 | 150
Null: Unit root (assumes individual unit root process)
ADF - Fisher Chi-square 80.2569 0.0000 6 144
PP - Fisher Chi-square 120.974 0.0000 6 150
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t-Statistic Prob.
ADF 2.183609 0.0145
Residual variance 5.445834
HAC variance 0.209577
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taged) Ay Jaray Jlal) (uly LS o idall Jalsill KAO L) guilii (31) a8y Jgaadl
t-Statistic Prob.
ADF -0.977749 0.0141
Residual variance 0.026166
HAC variance 0.019529
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t-Statistic Prob.

ADF -0.401197 0.0441
Residual variance 3.447475
HAC variance 0.771616
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paile ) aguad) jray Jall Gy AUS dpd ¢y AMall PANEL ARDL gz 3gad guilii (33) aly Jsand
Variable | Coefficient | Std. Error | t-Statistic | Prob.*
Long Run Equation
CAR | 0.105297 | 0.018334 | 0.288900 | 0.0431
Short Run Equation
COINTEQO1 -0.247904 0.095627 -10.43534 0.0000
D(CAR) -0.024243 0.630782 -0.038434 0.9694
Mean dependent var 0.035819 S.D. dependent var 0.384269
S.E. of regression 0.272825 Akaike info criterion 0.320651
Sum squared resid 11.09059 Schwarz criterion 0.568421
Log likelihood -12.97273 Hannan-Quinn criter. 0.421249
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tageall Ay
gl Ay Jarag Jladl Gy A4S ¢ ABMall PANEL ARDL g igal gili (34) ad) Jgaadl
Variable | Coefficient | Std. Error | t-Statistic | Prob.*
Long Run Equation
CAR | 0.040909 | 0.081403 | 0.502554 | 0.0161
Short Run Equation
COINTEQO1 -0.281223 0.022049 -4.590801 0.0000
D(CAR) -0.085157 0.202318 -0.420908 0.6744
Mean dependent var 0.004744 S.D. dependent var 0.162216
S.E. of regression 0.159805 Akaike info criterion -0.725602
Sum squared resid 3.805110 Schwarz criterion -0.477832
Log likelihood 71.77373 Hannan-Quinn criter. -0.625003
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Variable Coefficient | Std. Error t-Statistic Prob.*
Long Run Equation
CAR 7.136254 | 0.829584 8.602211 0.0000
Short Run Equation
COINTEQO1 -0.326959 0.189439 -1.725934 0.0864
D(CAR) 0.265182 2.088238 0.126988 0.8991
Mean dependent var 0.150513 S.D. dependent var 1.856592
S.E. of regression 1.602880 Akaike info criterion 3.477495
Sum squared resid 382.8143 Schwarz criterion 3.725266
Log likelihood -268.6771 Hannan-Quinn criter. 3.578094
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0.9502
0.0000

0.0480
0.0018
0.0000

0.023256
0.251533
0.005298
0.245268
0.076654

Prob.

0.0000
0.0000

0.0013
0.0042
0.0066

0.023256
0.251533
0.122698
0.362668
0.194054




Variable

CAR

C
RESID(-1)"2
GARCH(-1)
R-squared

Adjusted R-squared
S.E. of regression

Sum squared resid
Log likelihood
Durbin-Watson stat

Variable

CAR

C
RESID(-1)"2
GARCH(-1)
R-squared

Adjusted R-squared
S.E. of regression

Sum squared resid
Log likelihood

Durbin-Watson stat

Jasailly 3ylaill ool ayaa

Coefficient Std. Error z-Statistic
0.918280 0.325314 2.822746
-0.163360 0.043652 -3.742278
Variance Equation
-3.24E-06 0.000844 -0.003839
1.484545 0.900569 1.648453
0.290222 0.114503 2.534631
-0.052674 Mean dependent var
-0.094781 S.D. dependent var
0.325649 Akaike info criterion
2.651187 Schwarz criterion
5.644436 Hannan-Quinn criter.
1.761638
sk Cpae
Coefficient Std. Error z-Statistic
0.549163 0.287360 1.911066
-0.085325 0.082616 -1.032786
Variance Equation
0.004353 0.004831 0.901117
0.808364 0.513256 1.574974
0.169143 0.215748 0.783985
0.021817 Mean dependent var
-0.017311 S.D. dependent var
0.220632 Akaike info criterion
1.216957 Schwarz criterion
14.33492 Hannan-Quinn criter.
1.823186
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Prob.

0.0048
0.0002

0.9969
0.0993
0.0113

0.029037
0.311234
0.047736

0.192234
0.023620

Prob.

0.0560
0.3017

0.3675
0.1153
0.4330

0.012958
0.218746
0.691476
0.451506

0.620120




/4] 8 Galdl)

40 maal) daall | ) 48 ) dassl) 2 eail (g)liadl CalaiV g olaall Ja el dalas
2 i 3 ) A el = L. D22y (o

Variable Coefficient Std. Error z-Statistic Prob.
CAR 8.032522 2.968969 2.705492 0.0068
C 0.423786 0.752139 0.563442 0.5731
Variance Equation
C 0.164305 0.089689 1.831931 0.0670
RESID(-1)"2 1.268332 0.822623 1.541815 0.1231
R-squared 0.081389 Mean dependent var 2.122593
Adjusted R-squared 0.044645 S.D. dependent var 1.246933
S.E. of regression 1.218781 Akaike info criterion 2.795838
Sum squared resid 37.13568 Schwarz criterion 2.987814
Log likelihood -33.74382 Hannan-Quinn criter. 2.852923
Durbin-Watson stat 1.242363
:EA}c k_b.».a.q
Variable Coefficient Std. Error z-Statistic Prob.
CAR 5.080004 4.630696 1.097028 0.2726
C -0.078237 1.989803 -0.039319 0.9686
Variance Equation
C 0.562892 0.422124 1.333477 0.1824
RESID(-1)"2 -0.044694 0.013297 -3.361286 0.0008
GARCH(-1) 0.792802 0.052189 15.19088 0.0000
R-squared -0.222010 Mean dependent var 2.592222
Adjusted R-squared -0.270891 S.D. dependent var 2.219451
S.E. of regression 2.502072 Akaike info criterion 3.742995
Sum squared resid 156.5091 Schwarz criterion 3.982965
Log likelihood -45.53044 Hannan-Quinn criter. 3.814351
Durbin-Watson stat 1.693501
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Variable

CAR

C
RESID(-1)"2
GARCH(-1)

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
Durbin-Watson stat

Variable

CAR

C
RESID(-1)"2
GARCH(-1)

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
Durbin-Watson stat

.ﬁk_ll}a.a.a

Coefficient Std. Error z-Statistic

0.015872 0.039449 0.402337
3.394705 0.273000 12.43481

Variance Equation

0.238476 0.154734 1.541204
1.407175 0.914190 1.539258
-0.134179 0.131418 -1.021010

-0.001078 Mean dependent var
-0.041121 S.D. dependent var
1.785445 Akaike info criterion
79.69535 Schwarz criterion
-33.63660 Hannan-Quinn criter.
1.976167

);@.d\} i_wu t_b.».a.a

Coefficient Std. Error z-Statistic

12.29748 1.382075 8.897838
1.048301 0.151644 6.912884

Variance Equation

0.013186 0.021969 0.600210
3.114785 1.252928 2.486004
-0.027510 0.193636 -0.142069

0.075148 Mean dependent var
0.038154 S.D. dependent var
1.624698 Akaike info criterion
65.99111 Schwarz criterion
-23.28674 Hannan-Quinn criter.
1.685705
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Prob.

0.6874
0.0000

0.1233
0.1237
0.3072

3.452963
1.749830
2.861971
3.101940
2.933326

Prob.

0.0000
0.0000

0.5484
0.0129
0.8870

2.631481
1.656608
2.095314
2.335284
2.166670
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Variable

CAR

C
RESID(-1)"2
GARCH(-1)

R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
Durbin-Watson stat

Jasailly 3ylaill ool Cayuaa

Coefficient Std. Error z-Statistic
0.913891 0.119530 7.645714
Variance Equation
-0.007262 0.010897 -0.666380
-0.295192 0.284967 -1.035881
1.794594 0.958616 1.872068
0.442869 Mean dependent var
0.363279 S.D. dependent var
1.139304 Akaike info criterion
27.25830 Schwarz criterion
-0.653656 Hannan-Quinn criter.
1.222412
sl Copae
Coefficient Std. Error z-Statistic
2.051535 0.646922 3.171226
0.771203 0.153627 5.019965
Variance Equation
0.001253 0.001406 0.891579
-0.283019 0.147579 -1.917750
1.162525 0.276260 4.208077
-0.125880 Mean dependent var
-0.170915 S.D. dependent var
1.586527 Akaike info criterion
62.92673 Schwarz criterion
1.276289 Hannan-Quinn criter.
1.846959
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Prob.

0.0000

0.5052
0.3003
0.0612

2.028000
1.427793
0.612292
0.953578
0.706951

Prob.

0.0015
0.0000

0.3726
0.0551
0.0000

1.671481
1.466172
0.275830
0.515800
0.347186




Abstract

This study aimed to demonstrate the effect of capital adequacy on the market value of the
shares of a sample of private commercial banks listed in the Damascus Stock Exchange and
there are 6 banks Which (bank bemo Saudi fransi- Bank of Syria and Overseas- bank audi-
Arab bank- the international bank for trade and finance- Byblos bank) The market value was
measured by the ratio of the share price to its actual return (pe), The Profitability Rate Index
(RE), and the Market Value Index to the book value per share (pb) And by the quarterly data
extracted from the financial statements of the studied banks, where the statistical analysis of
the data of these banks for the time series (2011-2017) was carried out using the statistical
program (EVIEWS10).

By conducting the statistical analysis of each bank of the study sample, using a
methodology (PANEL Data) ,

By applying the ARCH template after checking its application conditions.

The study showed that the market value of the stocks of the studied banks was affected by
the current conditions and conditions that the region is going through, and it also showed a
positive effect of capital adequacy on the share price to return to each of (bank audi- Bank
of Syria and Overseas- the international bank for trade and finance- Byblos bank), There is a
positive effect of capital adequacy on the market value to the book value of each(Arab bank-
Bank of Syria and Overseas- the international bank for trade and finance- Byblos bank)
There is a positive effect of the capital adequacy on the earnings per share ratio for each
of(bank audi- Bank of Syria and Overseas- the international bank for trade and finance-
Byblos bank)

The study recommended a set of recommendations based on the results reached.

Key words: capital adequacy, market value, Basel agreement.
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