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17.65 14.65 10.34 14.28 16.86 15.81 17.19 14.31 18.60 13.81 16.91 14.10 18.38 15.06 17.73 15.08 

18.35 14.57 16.16 15.33 18.38 13.54 17.85 15.04 20.01 13.68 19.28 14.06 17.40 15.57 17.74 15.40 

17.30 13.77 16.28 14.95 17.81 15.45 16.89 13.22 16.16 11.94 18.50 13.84 16.82 14.74 17.72 15.48 

18.14 14.40 14.99 13.62 17.65 15.09 15.31 13.19 20.20 14.63 20.29 14.15 17.34 14.98 17.81 15.27 

17.68 13.82 14.06 13.54 16.28 14.91 17.40 12.00 17.81 14.14 20.32 13.59 16.93 13.87 17.45 14.94 

17.87 13.48 16.72 12.10 19.33 12.67 17.10 14.31 19.15 13.20 20.11 13.35 16.42 13.67 17.13 14.27 

18.06 13.33 15.47 12.38 17.57 13.52 18.35 11.86 18.80 14.03 19.75 12.71 16.93 13.92 16.83 14.72 

17.35 13.20 12.84 8.61 17.73 13.15 15.52 9.34 18.76 12.39 20.01 14.51 16.97 14.51 17.31 15.03 

17.26 13.50 11.85 12.32 16.46 14.09 16.33 10.11 18.11 13.89 18.62 14.16 16.83 13.94 17.38 15.13 

17.05 13.74 12.42 8.44 18.57 13.96 17.42 12.24 18.54 14.13 17.37 13.14 16.67 14.47 16.78 15.03 

16.45 14.07 15.85 18.52 17.94 14.88 13.97 11.45 19.18 12.14 17.06 13.85 16.49 15.04 16.61 15.41 

17.17 13.58 16.65 17.99 18.06 14.06 17.20 11.05 16.00 12.85 19.46 13.77 16.15 14.09 17.19 15.57 

16.45 13.00 14.72 13.20 16.20 12.04 14.45 9.73 18.03 12.27 16.15 12.42 16.77 14.19 16.69 15.67 

17.17 13.39 13.06 9.09 16.41 14.27 16.24 12.38 16.41 12.34 18.32 13.11 17.38 14.87 16.26 15.27 

17.29 13.32 15.31 12.02 18.35 13.93 17.19 10.66 18.05 14.77 17.75 13.01 16.65 14.80 16.07 15.39 



  

167 

 

17.39 13.21 15.13 12.88 17.88 12.60 16.40 9.20 17.41 14.18 17.70 13.24 17.37 14.21 16.45 15.35 

17.35 12.82 15.56 12.93 18.12 15.13 14.96 11.86 15.74 12.70 18.44 12.00 17.29 13.21 16.63 15.34 

16.80 13.79 14.83 13.58 17.93 12.67 15.21 8.70 16.42 17.06 17.02 13.84 16.95 14.17 16.79 14.98 

16.14 12.43 13.75 12.93 16.95 9.20 16.12 7.34 17.41 14.92 15.33 12.91 16.71 13.97 16.68 14.02 

17.19 12.14 14.95 7.14 18.06 10.34 15.75 6.90 17.13 10.22 17.20 12.62 17.31 13.57 16.33 15.64 

17.07 14.16 14.15 9.78 16.82 13.22 15.91 12.51 16.74 10.76 17.81 14.04 17.05 15.50 17.09 15.45 

18.08 14.70 16.11 7.67 17.71 10.00 16.08 9.14 18.02 15.60 18.92 14.21 18.03 16.61 17.08 16.59 

16.50 13.83 10.06 1.84 17.92 12.20 17.53 11.50 19.02 14.75 19.26 14.53 16.64 17.35 16.36 16.96 

19.49 15.16 13.34 16.60 19.63 14.00 18.41 8.20 21.02 14.87 19.80 13.72 19.21 17.67 17.37 16.40 

18.84 13.56 18.46 16.76 19.26 15.62 15.92 15.12 20.75 18.09 19.45 13.53 17.58 13.13 17.77 16.38 

19.22 14.92 18.88 16.70 19.98 14.22 17.70 12.38 21.28 14.32 20.49 14.39 17.26 16.29 18.05 17.00 

18.77 15.13 16.34 15.62 19.71 11.06 17.64 15.20 21.62 15.32 21.06 15.12 16.23 15.41 17.89 16.73 

18.61 15.72 11.42 17.42 19.91 15.33 18.58 12.40 22.27 15.97 20.58 15.36 17.10 16.33 18.37 17.37 

18.64 14.33 17.96 10.80 20.35 14.64 17.98 10.97 20.77 15.84 19.46 14.98 17.22 14.72 18.23 17.39 

18.54 14.64 15.59 15.21 19.72 14.23 18.62 13.85 19.63 13.45 19.10 15.95 17.52 14.47 17.19 15.23 

18.59 14.22 17.72 8.69 20.01 15.82 16.74 13.68 20.77 15.17 19.65 13.61 17.44 14.36 17.91 16.19 

18.35 13.89 15.12 16.22 19.78 16.83 16.39 11.11 19.54 15.38 19.63 14.28 17.31 13.83 16.56 14.89 

18.66 14.46 15.02 15.01 19.52 13.01 16.81 11.81 18.37 16.39 18.40 15.50 19.23 15.10 16.91 15.77 

18.66 13.59 9.70 9.77 19.78 14.50 16.34 10.14 20.34 14.08 18.76 14.01 19.19 13.52 17.01 16.06 

18.79 13.19 12.07 15.20 19.42 10.52 16.44 11.85 18.45 13.43 19.58 14.16 18.95 13.00 16.88 15.25 

19.07 14.10 14.54 9.96 20.37 16.63 14.59 15.86 17.22 13.37 21.65 14.84 19.65 13.90 17.06 14.91 

19.88 14.10 15.01 13.90 19.10 13.63 14.27 9.57 21.27 13.47 22.62 14.92 20.62 14.47 17.12 14.30 

19.10 14.05 14.43 5.31 16.72 12.15 14.06 14.17 22.83 13.36 22.04 15.51 19.79 13.80 17.29 14.71 

19.94 13.92 14.05 11.93 18.53 13.06 16.84 12.38 21.19 14.39 20.94 15.52 20.27 15.01 16.65 14.24 

20.02 14.05 16.21 13.66 18.52 15.27 14.75 12.09 21.31 13.92 22.13 13.95 21.02 14.85 17.55 14.15 

18.66 13.65 16.58 14.77 19.14 17.61 13.69 12.53 16.56 13.11 21.78 14.03 19.63 13.33 17.36 12.96 

18.32 12.66 13.23 12.44 19.10 15.27 13.76 11.91 21.88 12.91 21.72 13.10 19.16 12.12 17.17 13.71 

19.24 12.82 11.89 13.55 19.47 15.76 13.91 12.78 21.07 11.49 22.10 13.40 20.57 12.63 17.36 12.86 

18.78 12.64 14.44 6.80 20.23 14.34 13.34 12.54 20.32 10.91 21.50 12.87 19.37 13.64 16.87 13.39 

18.97 12.67 16.07 17.44 20.35 19.06 14.20 12.19 16.74 11.36 22.80 12.53 18.88 13.16 17.77 12.23 

19.52 12.05 11.97 11.57 19.17 12.41 13.89 15.31 17.72 9.19 21.80 12.11 19.83 12.55 17.58 13.04 

18.90 12.28 17.26 6.50 17.18 14.36 14.30 11.41 18.60 10.54 20.78 12.25 19.08 12.86 17.07 13.24 

18.25 11.79 14.86 8.49 15.49 13.77 14.01 10.66 18.52 9.23 22.16 11.93 18.37 13.29 16.20 13.55 

18.66 12.32 16.31 8.55 17.00 16.37 12.65 11.20 21.41 10.33 21.82 13.15 19.55 12.64 17.30 12.83 

18.29 11.66 13.16 10.48 16.03 12.60 12.64 10.75 20.98 10.38 21.64 11.86 18.04 12.43 17.18 12.63 

17.01 11.72 15.60 14.80 15.90 14.67 11.58 10.62 19.87 10.90 22.01 11.81 16.99 12.90 17.07 12.34 

17.62 11.35 15.54 7.67 19.34 11.63 12.17 10.17 20.35 11.51 21.41 11.22 18.57 12.80 16.47 12.17 

17.24 11.33 13.77 9.89 15.05 14.66 12.16 9.07 20.16 11.91 21.51 11.57 17.25 11.59 17.42 12.14 

17.24 11.23 14.34 6.67 15.40 12.35 12.14 11.56 21.25 11.06 21.26 11.20 17.88 11.15 17.29 12.16 

17.39 11.81 15.11 5.21 15.52 18.44 12.13 10.68 20.66 11.03 21.51 12.41 17.74 11.47 17.80 12.00 

17.69 11.52 13.91 14.81 15.48 15.05 11.81 10.02 20.37 11.65 21.58 12.30 18.20 10.64 16.88 12.17 

17.89 11.53 13.95 11.16 17.77 16.07 12.28 11.87 20.10 11.00 20.02 11.35 19.09 11.65 17.38 11.52 

18.11 11.42 13.88 10.83 17.94 12.75 11.69 10.35 21.05 10.32 20.21 11.87 19.39 11.31 17.41 12.00 

17.69 12.21 14.67 12.54 16.13 13.42 11.95 10.64 20.87 11.51 20.15 12.06 18.70 11.85 17.92 12.50 

18.62 11.39 11.59 9.16 14.57 13.27 14.54 11.85 20.69 11.16 21.32 11.42 19.03 11.11 18.87 11.67 

18.11 11.65 12.73 11.29 16.67 13.20 11.67 9.43 19.53 11.55 21.59 11.41 18.06 12.00 18.23 12.53 

17.74 11.50 13.92 12.26 19.57 14.29 10.98 9.45 19.79 10.19 21.44 12.18 18.54 11.94 17.94 12.17 

18.01 11.62 13.96 9.84 19.53 10.38 11.22 10.07 20.07 10.70 21.72 12.22 18.07 12.51 16.81 12.36 

17.45 10.52 15.90 7.57 18.57 12.26 11.12 8.36 21.13 8.66 20.77 11.55 17.88 11.31 16.68 11.72 

16.74 10.69 15.33 11.05 15.77 6.95 11.08 7.11 15.90 11.86 21.25 12.01 17.49 11.73 17.13 12.03 

16.57 10.68 15.86 10.89 18.21 8.97 11.56 9.19 20.98 11.19 21.39 10.79 16.85 11.32 18.02 12.14 

16.89 11.27 12.55 11.54 14.52 14.55 11.89 8.54 22.08 13.05 20.10 11.50 17.67 11.15 17.89 11.97 

16.41 11.02 14.38 11.49 13.89 10.37 11.34 11.67 17.18 11.39 19.68 11.37 18.05 10.64 17.16 11.88 

17.17 11.11 12.11 13.12 16.62 14.88 11.86 10.47 21.30 12.42 19.34 11.65 18.80 10.52 17.05 12.28 

17.04 11.43 11.27 13.30 15.85 9.91 11.45 11.53 16.68 11.38 21.03 11.65 19.40 11.70 16.94 12.48 

15.99 10.91 12.83 4.95 13.76 12.80 10.97 8.84 17.45 11.40 20.68 11.23 18.65 10.92 17.55 12.19 

16.09 10.75 9.36 12.71 13.67 11.74 11.76 8.21 20.70 11.89 20.94 11.21 19.43 10.69 17.58 12.33 

15.52 10.75 12.02 12.17 11.18 9.42 13.64 9.44 18.05 11.83 19.57 11.85 18.89 10.41 17.88 12.38 

17.08 10.21 12.55 9.94 12.09 10.61 13.25 7.98 19.34 8.81 21.19 11.31 19.27 11.28 17.60 12.02 

16.47 10.79 10.46 5.83 12.92 11.06 12.59 5.98 20.56 11.01 20.99 11.41 19.09 11.19 15.88 12.11 
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16.04 10.72 11.46 11.29 12.79 10.29 12.69 9.15 17.17 12.33 21.20 11.40 19.34 10.81 16.55 12.58 

16.73 10.92 10.20 10.84 17.22 11.06 12.77 10.13 18.56 11.84 21.26 11.72 18.81 10.68 17.33 12.11 

16.07 10.74 8.93 13.03 16.31 10.94 12.96 8.93 19.85 11.26 17.84 10.73 18.72 10.71 17.55 11.21 

16.55 11.23 13.19 14.45 17.00 11.04 12.94 11.40 13.84 11.63 20.92 11.44 19.16 10.80 18.08 12.66 

15.80 10.43 11.46 11.58 13.83 11.50 12.74 13.61 17.60 10.81 19.25 11.13 18.25 9.03 18.33 12.57 

15.57 10.99 12.34 11.53 12.26 12.66 12.02 11.45 20.92 10.82 19.92 11.16 18.56 10.60 17.88 12.68 

14.99 10.99 11.68 13.03 16.27 10.85 11.17 13.27 14.44 10.72 19.61 11.09 19.02 10.73 18.38 12.08 

15.04 10.47 9.69 9.81 13.80 10.70 12.82 9.74 19.56 10.21 15.55 11.10 17.76 10.64 18.29 11.85 

15.91 10.90 12.65 10.16 14.37 11.43 11.91 10.86 20.70 10.97 21.56 10.46 19.31 11.05 18.67 12.18 

17.08 10.54 12.71 7.85 14.21 11.01 13.21 10.49 15.69 11.25 20.43 11.01 19.32 10.28 18.16 12.44 

16.72 10.52 17.33 6.35 14.68 11.01 10.83 10.02 16.44 11.48 21.46 10.76 19.03 10.85 17.74 12.66 

15.82 10.34 15.34 5.11 12.19 11.10 11.84 9.10 18.93 9.35 20.38 10.66 19.06 10.52 17.08 11.01 

17.00 10.00 15.60 12.83 14.42 10.75 13.01 8.29 19.17 9.66 18.75 11.18 19.26 10.20 17.45 11.72 

16.46 11.01 16.63 14.88 12.07 10.49 13.31 9.23 20.73 11.06 19.20 10.85 19.21 10.43 17.62 12.46 

15.76 10.31 17.11 13.67 14.69 11.43 11.65 9.03 15.32 10.47 20.73 10.31 18.08 9.84 17.28 11.97 

17.12 9.96 18.26 7.17 17.82 13.01 13.24 9.12 18.98 9.72 21.07 10.91 17.76 9.91 17.68 12.35 

16.35 10.02 16.21 11.17 12.37 13.05 13.70 9.11 17.99 9.26 20.87 10.76 16.60 9.74 17.63 11.15 

15.10 9.84 16.15 12.29 15.43 12.58 11.00 9.39 19.64 9.41 20.68 10.24 18.24 9.37 17.13 11.79 

17.36 9.08 17.06 5.41 15.40 11.38 13.19 9.71 19.18 7.79 20.96 10.75 17.49 9.55 17.60 11.52 

16.21 9.79 17.63 10.31 15.21 10.40 11.76 9.74 19.44 9.23 20.83 11.16 17.27 9.46 17.08 12.33 

16.77 9.50 18.74 14.42 14.51 14.38 14.19 8.87 21.61 9.60 21.60 8.83 15.77 10.79 15.56 12.29 

18.71 10.53 18.21 9.51 17.66 10.75 14.87 9.36 17.81 10.98 22.14 10.75 19.21 11.59 16.68 12.30 

19.11 9.31 14.96 9.96 18.94 6.37 17.30 9.43 20.85 9.82 21.83 10.34 19.32 11.50 16.93 12.77 

17.05 9.91 17.72 6.40 16.60 16.92 12.82 7.05 17.21 9.35 16.90 10.11 19.42 11.54 16.41 11.86 

17.66 10.68 18.25 12.46 17.96 15.70 17.36 8.60 17.49 9.49 16.87 11.75 19.30 11.25 17.45 12.36 

17.35 10.45 16.47 9.09 19.51 10.16 17.62 8.70 12.97 10.23 19.91 10.90 17.88 11.45 17.24 12.49 

18.18 10.39 17.88 9.53 18.21 11.35 20.14 10.77 17.57 9.97 20.83 11.43 16.57 9.95 17.66 11.09 

18.86 10.76 17.89 12.61 18.60 15.69 17.18 9.58 17.09 10.55 21.31 11.96 18.28 11.46 18.26 11.79 

                 
                 

 

Redundant Fixed Effects Tests   

Equation: Untitled   

Test cross-section and period fixed effects  
     
     Effects Test Statistic   d.f.  Prob.  
     
     Cross-section F 11.589965 (6,60) 0.0000 

Cross-section Chi-square 60.801839 6 0.0000 

Period F 1.093715 (11,60) 0.3819 

Period Chi-square 14.437257 11 0.2097 

Cross-Section/Period F 4.911438 (17,60) 0.0000 

Cross-Section/Period Chi-square 68.884191 17 0.0000 
     
          

Cross-section fixed effects test equation:  

Dependent Variable: SHAHUYT   

Method: Panel Least Squares   

Date: 09/20/15   Time: 18:13   

Sample: 2012Q1 2014Q4   

Periods included: 12   

Cross-sections included: 7   

Total panel (unbalanced) observations: 79  
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Variable Coefficient Std. Error t-Statistic Prob.   
     
     KAPITAL 0.008559 0.007150 1.197045 0.2356 

C 436717.5 166880.3 2.616951 0.0110 
     
      Effects Specification   
     
     Period fixed (dummy variables)  
     
     R-squared 0.106696     Mean dependent var 595116.2 

Adjusted R-squared -0.055723     S.D. dependent var 879593.7 

S.E. of regression 903768.2     Akaike info criterion 30.41585 

Sum squared resid 5.39E+13     Schwarz criterion 30.80576 

Log likelihood -1188.426     Hannan-Quinn criter. 30.57206 

F-statistic 0.656920     Durbin-Watson stat 0.859987 

Prob(F-statistic) 0.785424    
     
          

Period fixed effects test equation:  

Dependent Variable: SHAHUYT   

Method: Panel Least Squares   

Date: 09/20/15   Time: 18:13   

Sample: 2012Q1 2014Q4   

Periods included: 12   

Cross-sections included: 7   

Total panel (unbalanced) observations: 79  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     KAPITAL 0.000826 0.016215 2.050934 0.0595 

C 579831.6 308863.7 2.877306 0.0346 
     
      Effects Specification   
     
     Cross-section fixed (dummy variables)  
     
     R-squared 0.503277     Mean dependent var 595116.2 

Adjusted R-squared 0.454304     S.D. dependent var 879593.7 

S.E. of regression 649766.9     Akaike info criterion 29.70238 

Sum squared resid 3.00E+13     Schwarz criterion 29.94232 

Log likelihood -1165.244     Hannan-Quinn criter. 29.79851 

F-statistic 10.27667     Durbin-Watson stat 1.265936 

Prob(F-statistic) 0.000000    
     
          

Cross-section and period fixed effects test equation: 

Dependent Variable: SHAHUYT   

Method: Panel Least Squares   

Date: 09/20/15   Time: 18:13   

Sample: 2012Q1 2014Q4   

Periods included: 12   

Cross-sections included: 7   

Total panel (unbalanced) observations: 79  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     KAPITAL 0.006177 0.006845 0.902407 0.3697 

C 480808.2 160817.2 2.989781 0.0037 
     
     R-squared 0.010465     Mean dependent var 595116.2 

Adjusted R-squared -0.002386     S.D. dependent var 879593.7 

S.E. of regression 880642.4     Akaike info criterion 30.23968 

Sum squared resid 5.97E+13     Schwarz criterion 30.29967 
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Log likelihood -1192.467     Hannan-Quinn criter. 30.26371 

F-statistic 0.814339     Durbin-Watson stat 0.827625 

Prob(F-statistic) 0.369655    
     
     

 
 

Correlated Random Effects - Hausman Test  

Equation: Untitled   

Test cross-section random effects  
     
     Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.  
     
     Cross-section random 0.030958 1 0.8603 
     
          

Cross-section random effects test comparisons: 

     

Variable Fixed   Random  Var(Diff.)  Prob.  
     
     KAPITAL 0.000826 0.002636 0.000106 0.8603 
     
          

Cross-section random effects test equation:  

Dependent Variable: SHAHUYT   

Method: Panel Least Squares   

Date: 09/20/15   Time: 18:14   

Sample: 2012Q1 2014Q4   

Periods included: 12   

Cross-sections included: 7   

Total panel (unbalanced) observations: 79  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 579831.6 308863.7 1.877306 0.0646 

KAPITAL 0.000826 0.016215 0.050934 0.9595 
     
      Effects Specification   
     
     Cross-section fixed (dummy variables)  
     
     R-squared 0.503277     Mean dependent var 595116.2 

Adjusted R-squared 0.454304     S.D. dependent var 879593.7 

S.E. of regression 649766.9     Akaike info criterion 29.70238 

Sum squared resid 3.00E+13     Schwarz criterion 29.94232 

Log likelihood -1165.244     Hannan-Quinn criter. 29.79851 

F-statistic 10.27667     Durbin-Watson stat 1.265936 

Prob(F-statistic) 0.000000    
     
     

 
 

Redundant Fixed Effects Tests   

Equation: Untitled   

Test cross-section and period fixed effects  
     
     Effects Test Statistic   d.f.  Prob.  
     
     Cross-section F 10.509393 (6,59) 0.0000 

Cross-section Chi-square 56.701746 6 0.0000 

Period F 0.800934 (11,59) 0.6385 

Period Chi-square 10.855746 11 0.4554 

Cross-Section/Period F 4.559803 (17,59) 0.0000 

Cross-Section/Period Chi-square 65.434918 17 0.0000 
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Cross-section fixed effects test equation:  

Dependent Variable: SHAHUYT   

Method: Panel Least Squares   

Date: 09/20/15   Time: 18:15   

Sample: 2012Q1 2014Q4   

Periods included: 12   

Cross-sections included: 7   

Total panel (unbalanced) observations: 78  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     AKTIV 0.001809 0.001455 1.243208 0.2183 

C 410769.7 185528.0 2.214058 0.0303 
     
      Effects Specification   
     
     Period fixed (dummy variables)  
     
     R-squared 0.112777     Mean dependent var 603079.8 

Adjusted R-squared -0.051018     S.D. dependent var 882415.9 

S.E. of regression 904645.3     Akaike info criterion 30.41949 

Sum squared resid 5.32E+13     Schwarz criterion 30.81227 

Log likelihood -1173.360     Hannan-Quinn criter. 30.57672 

F-statistic 0.688527     Durbin-Watson stat 0.863478 

Prob(F-statistic) 0.756387    
     
          

Period fixed effects test equation:  

Dependent Variable: SHAHUYT   

Method: Panel Least Squares   

Date: 09/20/15   Time: 18:15   

Sample: 2012Q1 2014Q4   

Periods included: 12   

Cross-sections included: 7   

Total panel (unbalanced) observations: 78  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     AKTIV -0.002497 0.002502 -0.997859 0.3218 

C 868418.7 275898.3 3.147604 0.0024 
     
      Effects Specification   
     
     Cross-section fixed (dummy variables)  
     
     R-squared 0.507090     Mean dependent var 603079.8 

Adjusted R-squared 0.457799     S.D. dependent var 882415.9 

S.E. of regression 649760.8     Akaike info criterion 29.70351 

Sum squared resid 2.96E+13     Schwarz criterion 29.94522 

Log likelihood -1150.437     Hannan-Quinn criter. 29.80027 

F-statistic 10.28767     Durbin-Watson stat 1.279753 

Prob(F-statistic) 0.000000    
     
          

Cross-section and period fixed effects test equation: 

Dependent Variable: SHAHUYT   

Method: Panel Least Squares   

Date: 09/20/15   Time: 18:15   

Sample: 2012Q1 2014Q4   

Periods included: 12   

Cross-sections included: 7   
Total panel (unbalanced) observations: 78  
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     Variable Coefficient Std. Error t-Statistic Prob.   
     
     AKTIV 0.001054 0.001375 0.766232 0.4459 

C 491100.7 177184.3 2.771695 0.0070 
     
     R-squared 0.007666     Mean dependent var 603079.8 

Adjusted R-squared -0.005391     S.D. dependent var 882415.9 

S.E. of regression 884791.3     Akaike info criterion 30.24940 

Sum squared resid 5.95E+13     Schwarz criterion 30.30983 

Log likelihood -1177.727     Hannan-Quinn criter. 30.27359 

F-statistic 0.587111     Durbin-Watson stat 0.825257 

Prob(F-statistic) 0.445912    
     
     

 
 

Correlated Random Effects - Hausman Test  

Equation: Untitled   

Test period random effects   
     
     Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.  
     
     Period random 4.029016 1 0.0447 
     
     ** WARNING: estimated period random effects variance is zero. 

     

Period random effects test comparisons:  

     

Variable Fixed   Random  Var(Diff.)  Prob.  
     
     AKTIV 0.001809 0.001054 0.000000 0.0447 
     
          

Period random effects test equation:  

Dependent Variable: SHAHUYT   

Method: Panel Least Squares   

Date: 09/20/15   Time: 18:16   

Sample: 2012Q1 2014Q4   

Periods included: 12   

Cross-sections included: 7   

Total panel (unbalanced) observations: 78  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 410769.7 185528.0 2.214058 0.0303 

AKTIV 0.001809 0.001455 2.243208 0.0183 
     
      Effects Specification   
     
     Period fixed (dummy variables)  
     
     R-squared 0.112777     Mean dependent var 603079.8 

Adjusted R-squared -0.051018     S.D. dependent var 882415.9 

S.E. of regression 904645.3     Akaike info criterion 30.41949 

Sum squared resid 5.32E+13     Schwarz criterion 30.81227 

Log likelihood -1173.360     Hannan-Quinn criter. 30.57672 

F-statistic 0.688527     Durbin-Watson stat 0.863478 

Prob(F-statistic) 0.756387    
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Redundant Fixed Effects Tests   

Equation: Untitled   

Test cross-section and period fixed effects  
     
     Effects Test Statistic   d.f.  Prob.  
     
     Cross-section F 3.258596 (13,140) 0.0002 

Cross-section Chi-square 43.882089 13 0.0000 

Period F 1.284703 (11,140) 0.2392 

Period Chi-square 15.963429 11 0.1425 

Cross-Section/Period F 2.793841 (24,140) 0.0001 

Cross-Section/Period Chi-square 64.960525 24 0.0000 
     
          

Cross-section fixed effects test equation:  

Dependent Variable: SHAHUYT   

Method: Panel Least Squares   

Date: 09/20/15   Time: 18:46   

Sample: 2012Q1 2014Q4   

Periods included: 12   

Cross-sections included: 14   

Total panel (unbalanced) observations: 166  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     KAPITAL 0.041201 0.003496 11.78637 0.0000 

C -399681.8 78581.87 -5.086183 0.0000 
     
      Effects Specification   
     
     Period fixed (dummy variables)  
     
     R-squared 0.497521     Mean dependent var 398591.8 

Adjusted R-squared 0.458110     S.D. dependent var 697457.6 

S.E. of regression 513420.5     Akaike info criterion 29.21065 

Sum squared resid 4.03E+13     Schwarz criterion 29.45436 

Log likelihood -2411.484     Hannan-Quinn criter. 29.30958 

F-statistic 12.62417     Durbin-Watson stat 1.213457 

Prob(F-statistic) 0.000000    
     
          

Period fixed effects test equation:  

Dependent Variable: SHAHUYT   

Method: Panel Least Squares   

Date: 09/20/15   Time: 18:46   

Sample: 2012Q1 2014Q4   

Periods included: 12   

Cross-sections included: 14   

Total panel (unbalanced) observations: 166  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     KAPITAL -0.009642 0.012495 -0.771605 0.4416 

C 585398.4 244893.8 2.390417 0.0181 
     
      Effects Specification   
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Cross-section fixed (dummy variables)  
     
     R-squared 0.575306     Mean dependent var 398591.8 

Adjusted R-squared 0.535930     S.D. dependent var 697457.6 

S.E. of regression 475126.9     Akaike info criterion 29.06657 

Sum squared resid 3.41E+13     Schwarz criterion 29.34777 

Log likelihood -2397.525     Hannan-Quinn criter. 29.18071 

F-statistic 14.61070     Durbin-Watson stat 1.457943 

Prob(F-statistic) 0.000000    
     
          

Cross-section and period fixed effects test equation: 

Dependent Variable: SHAHUYT   

Method: Panel Least Squares   

Date: 09/20/15   Time: 18:46   

Sample: 2012Q1 2014Q4   

Periods included: 12   

Cross-sections included: 14   

Total panel (unbalanced) observations: 166  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     KAPITAL 0.039497 0.003555 11.11132 0.0000 

C -366667.6 80158.49 -4.574282 0.0000 
     
     R-squared 0.429489     Mean dependent var 398591.8 

Adjusted R-squared 0.426010     S.D. dependent var 697457.6 

S.E. of regression 528408.8     Akaike info criterion 29.20510 

Sum squared resid 4.58E+13     Schwarz criterion 29.24260 

Log likelihood -2422.024     Hannan-Quinn criter. 29.22032 

F-statistic 123.4614     Durbin-Watson stat 1.187679 

Prob(F-statistic) 0.000000    
     
     

 
 

Correlated Random Effects - Hausman Test  

Equation: Untitled   

Test period random effects   
     
     

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

     
     Period random 9.334291 1 0.0022 
     
          

Period random effects test comparisons:  

     

Variable Fixed   Random  Var(Diff.)  Prob.  
     
     KAPITAL 0.041201 0.039609 0.000000 0.0022 
     
          

Period random effects test equation:  

Dependent Variable: SHAHUYT   

Method: Panel Least Squares   

Date: 09/20/15   Time: 18:48   

Sample: 2012Q1 2014Q4   

Periods included: 12   

Cross-sections included: 14   

Total panel (unbalanced) observations: 166  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
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C -399681.8 78581.87 -5.086183 0.0000 

KAPITAL 0.041201 0.003496 11.78637 0.0000 
     
      Effects Specification   
     
     Period fixed (dummy variables)  
     
     R-squared 0.497521     Mean dependent var 398591.8 

Adjusted R-squared 0.458110     S.D. dependent var 697457.6 

S.E. of regression 513420.5     Akaike info criterion 29.21065 

Sum squared resid 4.03E+13     Schwarz criterion 29.45436 

Log likelihood -2411.484     Hannan-Quinn criter. 29.30958 

F-statistic 12.62417     Durbin-Watson stat 1.213457 

Prob(F-statistic) 0.000000    
     
     

 
 

Redundant Fixed Effects Tests   

Equation: Untitled   

Test cross-section and period fixed effects  
     
     Effects Test Statistic   d.f.  Prob.  
     
     Cross-section F 6.379013 (13,140) 0.0000 

Cross-section Chi-square 77.223649 13 0.0000 

Period F 1.403382 (11,140) 0.1777 

Period Chi-square 17.363495 11 0.0976 

Cross-Section/Period F 4.655789 (24,140) 0.0000 

Cross-Section/Period Chi-square 97.400532 24 0.0000 
     
          

Cross-section fixed effects test equation:  

Dependent Variable: SHAHUYT   

Method: Panel Least Squares   

Date: 09/20/15   Time: 18:49   

Sample: 2012Q1 2014Q4   

Periods included: 12   

Cross-sections included: 14   

Total panel (unbalanced) observations: 166  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     AKTIV 0.004396 0.000472 9.320733 0.0000 

C -112076.6 70244.17 -1.595529 0.1127 
     
      Effects Specification   
     
     Period fixed (dummy variables)  
     
     R-squared 0.388505     Mean dependent var 398591.8 

Adjusted R-squared 0.340544     S.D. dependent var 697457.6 

S.E. of regression 566383.5     Akaike info criterion 29.40701 

Sum squared resid 4.91E+13     Schwarz criterion 29.65072 

Log likelihood -2427.782     Hannan-Quinn criter. 29.50593 

F-statistic 8.100535     Durbin-Watson stat 1.057582 

Prob(F-statistic) 0.000000    
     
          

Period fixed effects test equation:  

Dependent Variable: SHAHUYT   

Method: Panel Least Squares   

Date: 09/20/15   Time: 18:49   
Sample: 2012Q1 2014Q4   
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Periods included: 12   

Cross-sections included: 14   

Total panel (unbalanced) observations: 166  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     AKTIV -1.27E-05 0.000854 -0.014920 0.9881 

C 400072.3 105885.4 3.778350 0.0002 
     
      Effects Specification   
     
     Cross-section fixed (dummy variables)  
     
     R-squared 0.573632     Mean dependent var 398591.8 

Adjusted R-squared 0.534101     S.D. dependent var 697457.6 

S.E. of regression 476062.3     Akaike info criterion 29.07050 

Sum squared resid 3.42E+13     Schwarz criterion 29.35170 

Log likelihood -2397.851     Hannan-Quinn criter. 29.18464 

F-statistic 14.51099     Durbin-Watson stat 1.452754 

Prob(F-statistic) 0.000000    
     
          

Cross-section and period fixed effects test equation: 

Dependent Variable: SHAHUYT   

Method: Panel Least Squares   

Date: 09/20/15   Time: 18:49   

Sample: 2012Q1 2014Q4   

Periods included: 12   

Cross-sections included: 14   

Total panel (unbalanced) observations: 166  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     AKTIV 0.004034 0.000471 8.573209 0.0000 

C -70087.18 70883.25 -0.988769 0.3242 
     
     R-squared 0.309473     Mean dependent var 398591.8 

Adjusted R-squared 0.305263     S.D. dependent var 697457.6 

S.E. of regression 581337.1     Akaike info criterion 29.39602 

Sum squared resid 5.54E+13     Schwarz criterion 29.43352 

Log likelihood -2437.870     Hannan-Quinn criter. 29.41124 

F-statistic 73.49991     Durbin-Watson stat 1.055731 

Prob(F-statistic) 0.000000    
     
     

 
 

Correlated Random Effects - Hausman Test  

Equation: Untitled   

Test period random effects   
     
     Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.  
     
     Period random 10.687462 1 0.0011 
     
     ** WARNING: estimated period random effects variance is zero. 

     

Period random effects test comparisons:  

     

Variable Fixed   Random  Var(Diff.)  Prob.  
     
     AKTIV 0.004396 0.004034 0.000000 0.0011 
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Period random effects test equation:  

Dependent Variable: SHAHUYT   

Method: Panel Least Squares   

Date: 09/20/15   Time: 18:49   

Sample: 2012Q1 2014Q4   

Periods included: 12   

Cross-sections included: 14   

Total panel (unbalanced) observations: 166  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C -112076.6 70244.17 -1.595529 0.1127 

AKTIV 0.004396 0.000472 9.320733 0.0000 
     
      Effects Specification   
     
     Period fixed (dummy variables)  
     
     R-squared 0.388505     Mean dependent var 398591.8 

Adjusted R-squared 0.340544     S.D. dependent var 697457.6 

S.E. of regression 566383.5     Akaike info criterion 29.40701 

Sum squared resid 4.91E+13     Schwarz criterion 29.65072 

Log likelihood -2427.782     Hannan-Quinn criter. 29.50593 

F-statistic 8.100535     Durbin-Watson stat 1.057582 

Prob(F-statistic) 0.000000    
     
     

 

 

Redundant Fixed Effects Tests   

Equation: Untitled   

Test cross-section and period fixed effects  
     
     Effects Test Statistic   d.f.  Prob.  
     
     Cross-section F 2.466094 (2,20) 0.1103 

Cross-section Chi-square 7.714958 2 0.0211 

Period F 2.173158 (11,20) 0.0634 

Period Chi-square 27.520148 11 0.0038 

Cross-Section/Period F 2.711932 (13,20) 0.0219 

Cross-Section/Period Chi-square 35.568005 13 0.0007 
     
          

Cross-section fixed effects test equation:  

Dependent Variable: SHAHUYT   

Method: Panel Least Squares   

Date: 09/25/15   Time: 23:46   

Sample: 2012Q1 2014Q4   

Periods included: 12   

Cross-sections included: 3   

Total panel (unbalanced) observations: 35  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     AKTIV 0.003857 0.000880 4.384630 0.0002 
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C -233262.1 140473.4 -1.660543 0.1110 
     
      Effects Specification   
     
     Period fixed (dummy variables)  
     
     R-squared 0.658163     Mean dependent var 183632.0 

Adjusted R-squared 0.471707     S.D. dependent var 841656.0 

S.E. of regression 611747.3     Akaike info criterion 29.76458 

Sum squared resid 8.23E+12     Schwarz criterion 30.34228 

Log likelihood -507.8801     Hannan-Quinn criter. 29.96400 

F-statistic 3.529851     Durbin-Watson stat 1.720412 

Prob(F-statistic) 0.005042    
     
          

Period fixed effects test equation:  

Dependent Variable: SHAHUYT   

Method: Panel Least Squares   

Date: 09/25/15   Time: 23:46   

Sample: 2012Q1 2014Q4   

Periods included: 12   

Cross-sections included: 3   

Total panel (unbalanced) observations: 35  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     AKTIV -0.003879 0.003265 -1.187906 0.2439 

C 602930.9 371419.7 1.623314 0.1146 
     
      Effects Specification   
     
     Cross-section fixed (dummy variables)  
     
     R-squared 0.398037     Mean dependent var 183632.0 

Adjusted R-squared 0.339783     S.D. dependent var 841656.0 

S.E. of regression 683877.1     Akaike info criterion 29.81615 

Sum squared resid 1.45E+13     Schwarz criterion 29.99391 

Log likelihood -517.7827     Hannan-Quinn criter. 29.87752 

F-statistic 6.832732     Durbin-Watson stat 1.427043 

Prob(F-statistic) 0.001148    
     
          

Cross-section and period fixed effects test equation: 

Dependent Variable: SHAHUYT   

Method: Panel Least Squares   

Date: 09/25/15   Time: 23:46   

Sample: 2012Q1 2014Q4   

Periods included: 12   

Cross-sections included: 3   

Total panel (unbalanced) observations: 35  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     AKTIV 0.003430 0.001056 3.249542 0.0027 

C -187159.7 169758.5 -1.102505 0.2782 
     
     R-squared 0.242416     Mean dependent var 183632.0 

Adjusted R-squared 0.219459     S.D. dependent var 841656.0 

S.E. of regression 743588.3     Akaike info criterion 29.93181 

Sum squared resid 1.82E+13     Schwarz criterion 30.02068 

Log likelihood -521.8066     Hannan-Quinn criter. 29.96249 

F-statistic 10.55952     Durbin-Watson stat 1.273937 

Prob(F-statistic) 0.002660    



  

179 

 

     
     

 
 

Correlated Random Effects - Hausman Test  

Equation: Untitled   

Test cross-section random effects  
     
     

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

     
     Cross-section random 4.801675 1 0.0284 
     
          

Cross-section random effects test comparisons: 

     

Variable Fixed   Random  Var(Diff.)  Prob.  
     
     AKTIV -0.003879 0.002528 0.000009 0.0284 
     
          

Cross-section random effects test equation:  

Dependent Variable: SHAHUYT   

Method: Panel Least Squares   

Date: 09/25/15   Time: 23:47   

Sample: 2012Q1 2014Q4   

Periods included: 12   

Cross-sections included: 3   

Total panel (unbalanced) observations: 35  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 602930.9 371419.7 1.623314 0.1146 

AKTIV -0.003879 0.003265 -1.187906 0.2439 
     
      Effects Specification   
     
     Cross-section fixed (dummy variables)  
     
     R-squared 0.398037     Mean dependent var 183632.0 

Adjusted R-squared 0.339783     S.D. dependent var 841656.0 

S.E. of regression 683877.1     Akaike info criterion 29.81615 

Sum squared resid 1.45E+13     Schwarz criterion 29.99391 

Log likelihood -517.7827     Hannan-Quinn criter. 29.87752 

F-statistic 6.832732     Durbin-Watson stat 1.427043 

Prob(F-statistic) 0.001148    
     
     

 
 

Redundant Fixed Effects Tests   

Equation: Untitled   

Test cross-section and period fixed effects  
     
     Effects Test Statistic   d.f.  Prob.  
     
     Cross-section F 2.173765 (2,20) 0.1399 

Cross-section Chi-square 6.884435 2 0.0320 

Period F 1.679440 (11,20) 0.1511 

Period Chi-square 22.898620 11 0.0183 

Cross-Section/Period F 2.765181 (13,20) 0.0200 

Cross-Section/Period Chi-square 36.003759 13 0.0006 
     
          

Cross-section fixed effects test equation:  
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Dependent Variable: SHAHUYT   

Method: Panel Least Squares   

Date: 09/25/15   Time: 23:47   

Sample: 2012Q1 2014Q4   

Periods included: 12   

Cross-sections included: 3   

Total panel (unbalanced) observations: 35  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     KAPITAL 0.030476 0.006820 4.468292 0.0002 

C -308725.5 150483.8 -2.051553 0.0523 
     
      Effects Specification   
     
     Period fixed (dummy variables)  
     
     R-squared 0.664196     Mean dependent var 183632.0 

Adjusted R-squared 0.481031     S.D. dependent var 841656.0 

S.E. of regression 606324.9     Akaike info criterion 29.74677 

Sum squared resid 8.09E+12     Schwarz criterion 30.32447 

Log likelihood -507.5685     Hannan-Quinn criter. 29.94619 

F-statistic 3.626207     Durbin-Watson stat 1.758449 

Prob(F-statistic) 0.004312    
     
          

Period fixed effects test equation:  

Dependent Variable: SHAHUYT   

Method: Panel Least Squares   

Date: 09/25/15   Time: 23:47   

Sample: 2012Q1 2014Q4   

Periods included: 12   

Cross-sections included: 3   

Total panel (unbalanced) observations: 35  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     KAPITAL -0.062445 0.026001 -2.401626 0.0225 

C 1192480. 433862.7 2.748519 0.0099 
     
      Effects Specification   
     
     Cross-section fixed (dummy variables)  
     
     R-squared 0.469365     Mean dependent var 183632.0 

Adjusted R-squared 0.418013     S.D. dependent var 841656.0 

S.E. of regression 642083.1     Akaike info criterion 29.69003 

Sum squared resid 1.28E+13     Schwarz criterion 29.86779 

Log likelihood -515.5756     Hannan-Quinn criter. 29.75139 

F-statistic 9.140186     Durbin-Watson stat 1.662200 

Prob(F-statistic) 0.000175    
     
          

Cross-section and period fixed effects test equation: 

Dependent Variable: SHAHUYT   

Method: Panel Least Squares   

Date: 09/25/15   Time: 23:47   

Sample: 2012Q1 2014Q4   

Periods included: 12   

Cross-sections included: 3   

Total panel (unbalanced) observations: 35  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
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     KAPITAL 0.025996 0.008318 3.125144 0.0037 

C -236350.8 184799.8 -1.278956 0.2098 
     
     R-squared 0.228368     Mean dependent var 183632.0 

Adjusted R-squared 0.204986     S.D. dependent var 841656.0 

S.E. of regression 750450.6     Akaike info criterion 29.95018 

Sum squared resid 1.86E+13     Schwarz criterion 30.03906 

Log likelihood -522.1282     Hannan-Quinn criter. 29.98086 

F-statistic 9.766524     Durbin-Watson stat 1.240402 

Prob(F-statistic) 0.003692    
     
     

 
 

Correlated Random Effects - Hausman Test  

Equation: Untitled   

Test cross-section random effects  
     
     

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

     
     Cross-section random 11.955476 1 0.0005 
     
          

Cross-section random effects test comparisons: 

     

Variable Fixed   Random  Var(Diff.)  Prob.  
     
     KAPITAL -0.062445 0.022174 0.000599 0.0005 
     
          

Cross-section random effects test equation:  

Dependent Variable: SHAHUYT   

Method: Panel Least Squares   

Date: 09/25/15   Time: 23:48   

Sample: 2012Q1 2014Q4   

Periods included: 12   

Cross-sections included: 3   

Total panel (unbalanced) observations: 35  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 1192480. 433862.7 2.748519 0.0099 

KAPITAL -0.062445 0.026001 -2.401626 0.0225 
     
      Effects Specification   
     
     Cross-section fixed (dummy variables)  
     
     R-squared 0.469365     Mean dependent var 183632.0 

Adjusted R-squared 0.418013     S.D. dependent var 841656.0 

S.E. of regression 642083.1     Akaike info criterion 29.69003 

Sum squared resid 1.28E+13     Schwarz criterion 29.86779 

Log likelihood -515.5756     Hannan-Quinn criter. 29.75139 

F-statistic 9.140186     Durbin-Watson stat 1.662200 

Prob(F-statistic) 0.000175    
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