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Abstract:

The research focused on measuring the financial constraints reflected in the
financial markets indicators of the Gulf Cooperation Council states as one of the most
important topics in the field of financial management, using the (Panel Data) for the
period 2007-2017, the indicator of the ratio of total cash flows to total assets was
approved to express the constraints variable Finance as a deliberate variable and for the
three industrial sectors, services and communications, while the volume, activity and
efficiency index was used to express explanatory variables, and the research indicated a
positive effect of statistically significant indicators of financial markets on financial
constraints in the industrial sector, in | pointed yen search for the lack of a significant
effect of the indicators of financial markets on the financial constraints in the
telecommunications services sector.

Keywords: financial constraints, Informational asymmetry, Indicators of financial
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Cross-section Chi-square | 4.804685 | 6 0.5691
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Dependent Variable: LogCFma

Method: Panel Least Squares

Date: Y5/5/2019 Time: 18:13
Sample: 2007 2017
Periods included: 11

Cross-sections included: 7
Total panel (balanced) observations: 77

Variable Coefficient| Std. Error |t-Statistic| Prob.
LogACm 0.206642 0.069767 2.961872 | 0.0041
LogEFm 0.088772 0.031577 2.811292 | 0.0063

C -1.555460 0.071837 |-21.65276| 0.0000

LogCfma = -1.555460 + 0.206642 logACm + 0.088772 LogEFm

R-squared 0.225001 Mean dependent var  |-1.277622
Adjusted R-squared | 0.204055 S.D. dependent var 0.216465
S.E. of regression | 0.193121 Akaike info criterion  [-0.412819
Sum squared resid | 2.759881 Schwarz criterion -0.321502
Log likelihood 18.89352 F-statistic 10.74201
Hannan-Quinn criter.| -0.376293 Prob (F-statistic) 0.000080
Durbin-Watson stat | 1.253316
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Redundant Fixed Effects Tests

Equation: Untitled
Test cross-section fixed effects

Effects Test Statistic d.f. Prob.
Cross-section F 8.454175 (6,67) 0.0000
Cross-section Chi-square 43.401759 6 0.0000
Cross-section fixed effects test equation:
Dependent Variable: LogCFse
Method: Panel Least Squares
Date: 07/28/19 Time: 17:45
Sample: 2007 2017
Periods included: 11
Cross-sections included: 7
Variable Coefficient | Std. Error | t-Statistic| Prob.
LogACm 0.365840 0.231365 | 1.581227 | 0.1181
LogEFm -0.195245 | 0.103130 |-1.893189| 0.0623
LogSIm -0.002045 | 0.029874 |-0.068448 | 0.9456
C -1.480420 | 0.234507 |-6.312913| 0.0000

LogCFse = -1.480420 + 0.365840 LogACm - 0.195245 LogEFm -0.002045L.ogSIm

R-squared 0.065776 Mean dependent var | -1.275750
Adjusted R-squared | 0.027384 S.D. dependent var 0.629327
S.E. of regression 0.620650 Akaike info criterion | 1.934452
Sum squared resid | 28.12008 Schwarz criterion 2.056208
Log likelihood -70.47639 F-statistic 1.713249
Hannan-Quinn criter.| 1.983153 Prob (F-statistic) 0.171760
Durbin-Watson stat | 0.388360
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Correlated Random Effects - Hausman Test

Equation: Untitled
Test cross-section random effects

Test Summary Summary Chi-Sq. Statisti Chi-Sq. d.f | Prob.
Cross-section random 2.470985 3 0.4806
Cross-section random effects test comparisons
Variable Fixed Random Var(Diff)) Prob
LogACm -0.089683 -0.029244 0.003240 0.2883
LogEFm 0.116531 0.005979 0.018500 0.4163
LogSIm 0.098868 0.025766 0.049493 0.7425
Cross-section random effects test equation:
Dependent Variable: LogCFse
Method: Panel Least Squares
Date: 07/28/19 Time: 17:52
Sample: 2007 2017
Periods included: 11
Cross-sections included: 7
Total panel (balanced) observations: 77

Variable Coefficient Std. Error | t-Statistic Prob.

LogACm -0.089683 0.220392 -0.406922 0.6854

LogEFm 0.116531 0222336 | 0.524122 0.6019

LogSIm 0.098868 0.234450 0.421703 0.6746

C -1.283599 0245816 -5.221791 0.0000

LogCFse = -1.480420+ 0.365840 LogACm - 0.195245 LogEFm -0.002045LogSIm
Effects Specification
Cross-section fixed (dummy variables)

R-squared 0.468312 Mean dependent var -1.275750
Adjusted R-squared 0.396891 S.D. dependent var 0.629327
S.E. of regression 0.488735 Akaike info criterion 1.526637
Sum squared resid 16.00378 Schwarz criterion 1.831027
Log likelihood -48.77551 F-statistic 6.557086
Hannan-Quinn criter. -1.275750 Prob(F-statistic) 0.000001
Durbin-Watson stat 0.629327
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Dependent Variable: LogCFse
Method: Panel EGLS (Cross-section random effects)
Date: 07/28/19 Time: 18:03
Sample: 2007 2017
Periods included: 11
Cross-sections included: 7
Total panel (balanced) observations: 77
Swamy and Arora estimator of component variances
Variable Coefficient| Std. Error |t-Statistic| Prob.
LogACm -0.029244 | 0.212916 |-0.137349| 0.8911
LogEFm 0.005979 | 0.175879 | 0.033993 | 0.9730
LogSIm 0.025766 | 0.073987 |0.348252 | 0.7287
C -1.252081 | 0.293550 |-4.265301| 0.0001
Effects Specification
S.D. Rho
Cross-section random| 0.482706 0.4938
Idiosyncratic random | 0.488735 0.5062
Weighted Statistics
R-squared 0.001862 | Mean dependent var [-0.372488
Adjusted R-squared | -0.039158 | S.D. dependent var |0.477698
S.E. of regression | 0.486961 F-statistic 0.045384
Sum squared resid | 17.31059 Prob (F-statistic) |0.987061
Durbin-Watson stat | 0.644825
Unweighted Statistics
R-squared -0.004307 | Mean dependent var |-1.275750
Sum squared resid | 30.22958 | Durbin-Watson stat |0.369251
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Equation: Untitled

Redundant Fixed Effects Tests

Test cross-section fixed effects

Effects Test Statistic d.f. Prob.
Cross-section F 2.818577 (6,67) 0.0166
Cross-section Chi-square 17.330358 6 0.0081
Cross-section fixed effects test equation:
Dependent Variable: CFte
Method: Panel Least Squares
Date: 07/27/19 Time: 11:03
Sample: 2007 2017
Periods included: 11
Cross-sections included: 7
Total panel (balanced) observations: 77

Variable Coefficient | Std. Error | t-Statistic| Prob.

EFm 0.003399 0.001432 | 2.373780 | 0.0202

ACm 0.001915 0.001496 | 1.279845 | 0.2047

SIm -0.000596 | 0.000836 |-0.712651| 0.4783

C 0.053046 0.030127 | 1.760719 | 0.0825

CFte = 0.053046+ 0.003399EFmM+0.001915ACm+-0.000596 SIm
R-squared 0.152368 Mean dependent var | 0.114285
Adjusted R-squared | 0.117534 S.D. dependent var 0.127646
S.E. of regression 0.119911 Akaike info criterion | -1.353590
Sum squared resid 1.049634 Schwarz criterion -1.231834
Log likelihood 56.11323 F-statistic 4.374109
Hannan-Quinn criter.| -1.304889 Prob (F-statistic) 0.006891
Durbin-Watson stat | 1.059932
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Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Test Summary Summary Chi-Sq. Statisti |Chi-Sq. d.f| Prob.
Cross-section random 10.899528 3 0.0123
Cross-section random effects test comparisons

Variable Fixed Random Var(Diff.) | Prob
EFm -0.001226 0.002725 0.000001 | 0.0012
ACm 0.001310 0.001841 0.000001 | 0.4698
SIm 0.000714 -0.000713 0.000005 | 0.5019

Cross-section random effects test equation:
Dependent Variable: CFTE
Method: Panel Least Squares
Date: 07/27/19 Time: 11:11
Sample: 2007 2017
Periods included: 11
Cross-sections included: 7
Total panel (balanced) observations: 77

Variable Coefficient | Std. Error |t-Statistic| Prob.
EFm -0.001226 0.001882 |-0.651299| 0.5171
ACm 0.001310 0.001624 | 0.806775 | 0.4227
SIm 0.000714 0.002300 | 0.310416 | 0.7572

C 0.103584 0.042978 | 2.410147 | 0.0187

CFte = 0.103584 - 0.001226 EFm + 0.001310ACm + 0.000714SIm
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.323200 Mean dependent var | 0.114285
Adjusted R-squared 0.232286 S.D. dependent var 0.127646
S.E. of regression 0.111843 Akaike info criterion | -1.422816

Sum squared resid 0.838092 Schwarz criterion -1.118426
Log likelihood 64.77841 F-statistic 3.555023
Hannan-Quinn criter.| -1.301062 Prob(F-statistic) 0.001174

Durbin-Watson stat 1.263002
Eviews10 gl » Sla jae Ao alaie Yo Glialdl dee (o Js2all

O ARl JAal 23l Z3sa¥) JWEAY Hausman Jlis) (A) Jeall mia g

Cun ol g pall M) ) il IS (s (aaad) i s WL ey 5ol uaia)

O sl pali (A g Aol A 8l J g5 ((Hg) pandl daia jd (8 ) Hausman sl el

Yvy




VoY /e (0ad) axd) (V) Alaall/AalaiBy g Ay oY) a sladl i S5 Alae/abaBy) g 8 1ay) A0S/ S5 Aaalas
(<l 3 3131 g (ALY SLaBY) s o ) alad) jaigall)

Alan V) Ealill e Gl all G it G A8l Jial 230l 23 salll sa il Y1 23 sa
Al (9) Jsanll 848500 ode yelaiy
Lpladl) dipay s Culill V) 23 gad COlae i il 1(4) Jsandl
Dependent Variable: CFte
Method: Panel Least Squares
Date: 07/27/19 Time: 11:26
Sample: 2007 2017
Periods included: 11
Cross-sections included: 7
Total panel (balanced) observations: 77

Variable Coefficient | Std. Error | t-Statistic| Prob.
EFm -0.001226 | 0.001882 |-0.651299| 0.5171
ACm 0.001310 0.001624 | 0.806775 | 0.4227
SIm 0.000714 0.002300 | 0.310416 | 0.7572

C 0.103584 0.042978 | 2.410147 | 0.0187

CFte =0.103584 - 0.001226 EFm + 0.001310 ACm + 0.000714 SIm

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.323200 Mean dependent var | 0.114285
Adjusted R-squared | 0.232286 S.D. dependent var 0.127646
S.E. of regression 0.111843 Akaike info criterion |-1.422816
Sum squared resid 0.838092 Schwarz criterion -1.118426
Log likelihood 64.77841 F-statistic 3.555023
Hannan-Quinn criter.| -1.301062 Prob(F-statistic) 0.001174
Durbin-Watson stat | 1.263002
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