)5 —glm g aald daals
sl sl g Ay ) apally sy aglal) S

3T alad B3lgd o itdlase JUSawy dodio 8 SThe

Ayl pglally ety (LB aglall @ Olued)
dwleng &l psks daid)

b i Ao 1 s
oa) e 1 cdlal) slas (e
P Olgin

\_

Pl dsga et e St a3 )1 S dlys

(2014 - 2011) 5580 JM& 4l g 4yl

cilatdl) g Usb B Aaagially 8yl Cilunpall (o Ll Akt A

J

2016/05/25 : pyyls prly cidys
D83l e Sl Lol ol

Lol (Al 5 daaly (Jliad) (s B (o pand) dana /a0
e (A8) 9 Araly o' ualaa Jliad) o)y judly /0
LaBlia (428) 9 dnaly caoluce 53UMT)  adia A /i

2016/2015 :daaladl dicd)







)5 —glm g aald daals
sl sl g Ay ) apally sy aglal) S

gq:tfi lad! 351gs Ol LSt Lodds § STl

Ayl pglally jeeclly (LB aglall @ Olued)
dwleng &l psks daid)

b i Ao 1 s
oa) e 1 cdlal) slas (e
P Olgin

\_

Pl dsga et e St a3 )1 S dlys

(2014 - 2011) 5580 JM& 4l g 4yl

cilatdl) g Ush B Aaagially 8yl Cilumigall (o Ll Akt A

J

2016/05/25 : pyyls prly cidys
8okl pe 195Kt Azl plef

Lol (Al 5 daaly (Jliad) (s B (o pand) dana /a0
da (A8) 9 Aaaly o' jualaa i) o)y judly /0
LaBlia (418) 9 Analy caoluce 53UGT)  adia L /i

2016/2015 :daalad) 4ol




p) Ry | |

ealgsall Jaell g g sl

ol
Hhacly sap Jy anul Jasl ga
] akigny ol atil Jlal pypell ol alll mey @ialag @igos imiu @l

el

Jallly Jylaslly semll gosis

(6] Labay oL &L Jlal Epgpell gal lanays ilin dilags Laalsdl g diall sles @l @l

el

wialay giule lGla ya

#ongs*llisa dean Wl gty J2 gllgaly galadly sl ol ilyall e gigalt a ol
el
Jally sysladl J&
el
~ilpnal @ina wiz lagdUadl @il dypmadl el

@l

aikgg aiym @t yo2 J&

ol
illa siala £l g Begnll el @il ol osgm s el paguiy @l pasdin o J2
Augall

may isad @ mal legas 0241l



PR

Jarll la slal @le gissgs gslely Zopeally plell ayym @l JhLgillall maall
e i o] il pial sl mppnall Sl olisatly 2810 Jysy angsl
ol o gt a2 ill il syl g pall Jpa sl anilnis aslasass
Aalyull lia
s aigasiiy <oga o Lt aapliall sl et ,2all gl ol ity ¥ 1
~aslyggmilly alagagsll
Ml e symy o olanysd ga @indla g J& @l olisalily s2all Jyyay angil lad
s oalell g alaia symall Ligpa JAI syniilly s2all Jypas psdil o Jaxll L
Sl dgalagsilaplell &ell o diilail gan iy Yol ¢ ggunll ppuly U ala
pamgar JA o sansdy ol sl yppell Al syllly s Bsaf g umal el J2
eleall sipna goaw a3l gy aog lal ssgy ool



Bl Lo e Wawsdl g Spiall Slgall W gl Jo W 301 3T auls ) ol e Cug
6T Aulyll Bnd 2 JIgaW) 23930 0 w301 (3 BlzaV) A8Ls (sbe QW w3l ag ol 1V U] 2dlall
Sl plad) 2o gilly panall Slasll o dege e WU BB 05 ot Wals Sy (L) Wilse a3
bl odd I Z3g3 M e W 300 5T e Gl Cas 2014 1) 2011 e sasal) 35 ol

b Blaal @y il duad W Sledlly UL JlamY) Wy dodl medl e aahill sds ozl

Microsoft Excel2007. Eviews9.0

il de e Il Leald AW gs My QW )l o 2K 80 gy ) Al il coals 3,
Lenagap o ais 2

Lolead tUzS o gieg Sy Oluasge (Al B3935 0 (AaladBl d593 0 (Lle & bRt LS

Résumé :

Cette recherche vise a tirer parti de 1'i'mpact de la rentabilité financiére est exprimée en
résultat net de posséder de l'argent, l'eftet de levier destiné la contribution a effet de levier pour
accroitre la rentabilité des fonds privés pour I'échantillon de 1'étude toute levée des rendements
pour les actionnaires, nous avons essayé d'appliquer l'indice de levier sur un groupe de petites et
moyennes entreprises pour le secteur des services au cours de la période 2011-2014, afin

d'identifier I'impact de l'effet de levier financier sur la rentabilité financiere de ces institutions.

Cette étude est basée sur l'analyse descriptive et statistique des données et des états
financiers pour l'échantillon de l'étude, l'utilisation du programme Microsoft Excel 2007

Eviews9.0.

Les résultats de 1'étude ont conclu qu'il existe une relation entre l'effet de levier financier
et tendance négative de la rentabilité sur une étude de l'échantillon Batalli qui réduit la

rentabilité.

Mots clés : I'effet de levier, La rentabilité économique, La rentabilité financiere, Les petites et

moyennes entreprises, Le secteur des services.
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Covariance Analysis: Ordinary
Date: 05/05/16 Time: 02:25
Sample: 2011 2014
Included observations: 120
Correlation
Probability X Y1 Y2 Y3 Y4
X 1.000000
Y1 -0.878149 1.000000
0.0000 = ----
Y2 -0.042087 0.080182 1.000000
0.6481 0.3840 -
Y3 -0.029243 0.082938 0.085507 1.000000
0.7512 0.3678 0.3531 @ -
Y4 -0.078956 0.026434 0.215314 0.068938 1.000000
0.3913 0.7744 0.0182 0.4544 -
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: (pooled Regression Model) awznd! jlioul #5503 N |
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Yie+t X BjXjit) + it i=12,.......Nt=12....,T
PRM  ozedl jlouifl #3505 il 1 (5=2) Jguton)

Dependent Variable: Y1
Method: Panel Least Squares

Date: 05/05/16 Time: 02:28
Sample: 2011 2014
Periods included: 4
Cross-sections included: 30
Total panel (balanced) observations: 120
Variable Coefficient Std. Error t-Statistic Prob.
C 0.432755 0.045203 9.573580 0.0000
X -0.826102 0.041429 -19.94016 0.0000
R-squared 0.771145 Mean dependent var -0.034507
Adjusted R-squared 0.769205 S.D. dependent var 0.881419
S.E. of regression 0.423443 Akaike info criterion 1.135731
Sum squared resid 21.15789 Schwarz criterion 1.182190
Log likelihood -66.14388 Hannan-Quinn criter. 1.154598
F-statistic 397.6101 Durbin-Watson stat 0.948891
Prob(F-statistic) 0.000000

Eviews 9.0 zaly ol 2 0 jazal!
: (Fixed effects model) &l o S\ 73505 .2

Galas Ja IOt e B o Ambaie CUL Bega S Heke Bn g Sl 0 Bl Sl 2308 8
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DY el 0sSG Al oSl T35 OB adeg (ol Cp L) (3 el pue Wl

vie al + Y adDd + ¥, Bj Xj(it) + &it i=12,....Nt=1,2,....,T

FEM i) O\ 51 3500 il 1 (6-2) Jgund!

Dependent Variable: Y1

Method: Panel Least Squares

Date: 05/05/16 Time: 02:29

Sample: 2011 2014

Periods included: 4

Cross-sections included: 30

Total panel (balanced) observations: 120

Variable Coefficient Std. Error t-Statistic Prob.
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C 0.522801 0.028495 18.34710 0.0000
X -0.985301 0.029344 -33.57748 0.0000

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.938025 Mean dependent var -0.034507
Adjusted R-squared 0.917134 S.D. dependent var 0.881419
S.E. of regression 0.253729 Akaike info criterion 0.312708
Sum squared resid 5.729658 Schwarz criterion 1.032810
Log likelihood 12.23753 Hannan-Quinn criter. 0.605145
F-statistic 44.90204 Durbin-Watson stat 1.804115
Prob(F-statistic) 0.000000

Eviews 9.0 zaly ol 1 laaad!
: (Random effects model) &slgiall o 51 3405 .3

ilpie dlas BT e By Balail) UV e aflesall Sl 2308 ol 2l ST 2308 D0 e
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Yi= u+ X BjXj(it) + vi+ eit i=12, .. ... Nt=12,.....T

REM il gl o B m3ged il 1 (7-2) Jgund!

Dependent Variable: Y1

Method: Panel EGLS (Cross-section random effects)
Date: 05/05/16 Time: 02:29

Sample: 2011 2014

Periods included: 4

Cross-sections included: 30

Total panel (balanced) observations: 120

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C 0.498877 0.053506 9.323680 0.0000
X -0.943003 0.028214 -33.42326 0.0000
Effects Specification
S.D. Rho
Cross-section rando 0.249306 0.4912
Idiosyncratic random 0.253729 0.5088
Weighted Statistics
R-squared 0.885461 Mean dependent var -0.015650
Adjusted R-squared 0.884490 S.D. dependent var 0.826152
S.E. of regression 0.280782 Sum squared resid 9.302927|
F-statistic 912.2182 Durbin-Watson stat 1.257439
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.755703 Mean dependent var -0.034507
Sum squared resid 22.58552 Durbin-Watson stat 0.517936

Eviews 9.0 galiy ol 2 © yoheol)
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Lagrange multiplier (LM) test for panel data
Date: 05/05/16 Time: 02:05

Sample: 2011 2014

Total panel observations: 120

Probability in ()

Null (no rand. effect) Cross-section Period Both

Alternative One-sided One-sided

Breusch-Pagan 48.58147 1.654837 50.23631
(0.0000) (0.1983) (0.0000)
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Housman a1 : (9-2) Jadad)

Correlated Random Effects - Housman Test
Equation: Untitled
Test cross-section random effects

Chi-Sq.
Test Summary Statistic  Chi-Sq. d.f. Prob.
Cross-section random 27.504353 1 0.0000
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Lagrange multiplier (LM) test for panel data
Date: 05/05/16 Time: 02:05

Sample: 2011 2014

Total panel observations: 120

Probability in ()

Null (no rand. effect) Cross-section Period Both

Alternative One-sided One-sided

Breusch-Pagan 8.756584 1.301830 10.05841
(0.0031) (0.2539) (0.0015)
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Correlated Random Effects - Hausman Test
Equation: Untitled
[Test cross-section random effects

Chi-Sq.
Test Summary Statistic ~ Chi-Sq. d.f. Prob.
Cross-section random 0.559782 1 0.4543
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Lagrange multiplier (LM) test for panel data
Date: 05/05/16 Time: 02:05

Sample: 2011 2014

Total panel observations: 120

Probability in ()

Null (no rand. effect) Cross-section Period Both

Alternative One-sided One-sided

Breusch-Pagan 105.6230 0.964566 106.5876
(0.0000) (0.3260) (0.0000)

Eviews 9.0 maly ol 1 jdall
i Hi abadt 2540 La «sy prob= 0.000 < 0.05 of ad ol mted) Joam IS
) ol ey cadlsiall of anld) S 2308 ga I 23 gadly o) JIEY) 308 Jabs Wl (of H 20,4)
Hausman jlesl psiin comdsedl pda G oo Y1 2350
(1978) Hausman =) <

: JUS Hausman ©lop g

B e W ga adlesall SIS 2346 H
B Jetadd W g2 dnl) 1S 2304 1 H
Hausman Lz : (18-2) Jgdd!

Correlated Random Effects - Hausman Test
Equation: Untitled
[Test cross-section random effects

Chi-Sq.
Test Summary Statistic ~ Chi-Sq. d.f. Prob.
Cross-section random 0.000300 1 0.9862
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3546692,00 22900185,00 7816857,00 -4341930,00 8500000,00 2011
2815230,00 44442646,00 10272683,00 731463,00 8500000,00 2012 =
2641179,00 34801740,00 16513845,00 174051,00 8500000,00 2013
532044,00 55094058,00 31986160,00 2109135,00 8500000,00 2014
498373129,00 1101536340,00 703346761,00 208442020,00 6658617,00 2011
611847314,00 1161473804,00 641344285,00 413474186,00 3267185,00 2012
578482618,00 1003320443,00 482374632,00 -33364698,00 1425267,00 2013
592035095,00 1073993551,00 422929971,00 13552477,00 110807,00 2014
2951581,00 61117764,00 12015659,00 345770,00 193007,00 2011
3527021,00 66036546,00 14595100,00 575440,00 3063007,00 2012 E3
4278611,00 74526657,00 19065243,00 751590,00 2584674,00 2013
5385387,00 74386091,00 23685385,00 1106777,00 1628007,00 2014
152265,76 725795,55 206000,00 69049,04 248494,25 2011
102037,18 660365,46 77000,00 -50228,58 248494,25 2012 =
13784295 7549672 163000,00 35805,77 248494,25 2013
129788,35 749972,6 134000,00 -8054,6 248494,25 2014
12062028,00 40256394,00 69614160,00 4226094,00 5000000,00 2011
17163296,00 52769488,00 93867007,00 5904226,00 5000000,00 2012 Es
25475300,00 102981314,00 147058350,00 9433807,00 5000000,00 2013
35450410,00 118266477,00 195983280,00 11767534,00 5000000,00 2014
1556260,00 9879122,00 2700000,00 -545646,00 598983,00 2011
1772260,00 8459698,00 2700000,00 216000,00 598983,00 2012 =
1788260,00 7456218,00 600000,00 16000,00 598983,00 2013
1316764,80 4154944,23 504060,00 -455494,20 627734,43 2014
247012,25 3237746,24 502000,00 -580748,11 827726,49 2011
67340,87 3555568,06 1700000,00 179671,38 283604,93 2012 =
23780,85 3744788,20 1843000,00 254560,25 283604,93 2013
36415,20 3935200,56 2165960,00 223160,00 283604,93 2014
36 738 213,04 116472157 73412800,00 434729046 6499500 2011
35310109,17 109243920,45 13978250,00 -1428103,87 64995,00 2012
24743528,00 89744819,00 2088000,00 -10336639,00 64995,00 2013
14406889,00 79371804,00 10760000,00 -10336639,00 64995,00 2014
30852876,96 114196864,35 60165580,67 4279832,23 14166667,66 2011
42972337,08 447676392,57 461923914,42 12119460,12 10829784,22 2012 Eo
50909176,29 433722286,84 27115450,78 13245052,48 12083990,22 2013
28402632,73 93440290,42 43852659,27 3038517,72 14166667,27 2014
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38731738,25 68523349,68 36759343,73 4919232,15 16478997,24 2011
43052221,03 7546144578 25590219,04 4320482,78 16456453,55 2012 £10
46666723,42 88383775,74 20944187,40 3614502,39 18217086,55 2013
51039308,25 80721229,99 23981231,20 4372584,83 9587479,8 2014
2009475,00 3898131,00 154780,00 -375974,00 1599264,00 2011
1633823,00 3524045,00 275170,00 -375633,00 1385923,00 2012 =in
1554782,00 4670640,00 298001,54 -326676,00 3333977,00 2013
1405853,00 1141039,00 300000,00 -2841,00 1718051,00 2014
1986205,00 16444318,00 16531695,00 1076655,00 1476626,00 2011
2439955,00 16048851,00 12100000,00 453750,00 1620627,00 2012 £12
2954670,00 13823008,00 13672000,00 628600,00 1620627,00 2013
358860750,00 12523609,45 13800000,00 63393750,00 1620627,00 2014
4365101,87 22998038,00 15826500,00 874520,88 1810000,00 2011
4938469,01 22052785,76 10498300,00 573367,14 1810000,00 2012 £13
5280135,11 14977278,53 3665119,00 219957,11 1810000,00 2013
5280135,11 14977278,53 3665119,00 219957,11 1810000,00 2014
8952662,7 27999348,96 2398290,60 235113,26 1350000,00 2011
6213034,81 25208025,86 2234560,25 -2504514,63 1350000,00 2012
4025638,26 22416924,42 2118501,41 -2187396,55 1350000,00 2013
2170295,91 20713941,19 2018790,23 -1855342,35 1350000,00 2014
4044079,95 4723959995 66383128,00 2086558,95 42500000,00 2011
4413508,95 47832171,95 10591400,00 369429,00 42500000,00 2012 E15
5222220,45 49184721,95 19446900,00 808711,5 42500000,00 2013
5781882,25 54272517,51 10938355,00 559661,8 42500000,00 2014
26396133,18 46252829,81 3983900,00 396133,18 1609490,76 2011
26189304,94 46759155,97 1985000,00 189304,94 3000000,00 2012 =i
26108934,00 46864318,00 1110000,00 108934,00 3000000,00 2013
26244317,00 40572473,00 1885000,00 -135383,00 1400000,00 2014
6748761,78 248269297,32 123576450,05 800527,27 25286050,99 2011
6737003,71 236289378,6 65394389,53 1595042,35 25286050,99 2012 E17
6748761,78 248269297,32 35242602,48 800527,27 25286050,99 2013
6737003,71 236289378,59 7304555,55 1595042,35 25286050,99 2014
39946014,15 199998604,25 65868780,00 5984979,75 3384419477 2011
39624623,25 236881690,17 86043106,40 5712476,10 20850310,72 2012 E18
39624623,25 236881690,17 86043106,40 5712476,10 20850310,72 2013
56138276,53 278694275,94 236009072,29 6425473,23 20850310,72 2014
1844986,85 10998318,9 11659806,00 227365,93 2158053,25 2011
2088868,47 13956864,39 12506754,55 243881,62 2158053,25 2012 i
2260067 17074944,05 8779409,95 171198,53 1701223,56 2013
2442994 .82 19307203,52 10544009,41 182927,82 1653544,98 2014
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473369,81 18437611,10 7076282,06 2701928,89 3823750,00 2011
1650626,70 13705240,07 2736589,74 -1750626,70 1842500,00 2012
3890196,45 14244420,32 1557815,54 -2239569,75 1842500,00 2013
6227493,45 11907123,32 1324120,32 -2337297,00 1842500,00 2014
8595801,21 90199725,84 1594122220 -3152295,41 20900000,00 2011
8243270,62 92889718,84 19967000,00 352530,59 20900000,00 2012 E21
4672954,68 95659556,46 22332450,25 417518,25 20900000,00 2013
1049875,73 98014457,24 29823513,74 510349,98 20900000,00 2014
8354704,55 35523503,7 22225269,03 740370,73 10929684,22 2011
9283586,27 39873617,58 25548633,49 928881,72 7916429,58 2012 =
963749225 40687130,87 27378910,32 1103511,09 7916429,58 2013
12403694,08 50134675,02 29123543,85 1321280,34 7916429,58 2014

21115269,81 86503043,56 30112021,16 1627111,11 1728849,14 2011
24948450,89 88878598,8 108090450,65 3815947,19 727936,48 2012 E23
21331858,52 73749304,3 40982892,01 1109840,87 363968,24 2013
2243943259 81584055,75 40931719,18 1218558,07 363968,24 2014
3468593,26 22278096,03 20378296,71 1049505,2 5327608,82 2011
4122217,83 16222525,65 6614694,95 362858,14 12064055,82 2012 —
4987251,07 18025780,24 10526295,24 865033,24 12064055,82 2013

6566588,01 19661504,88 157754585,73 1579336,94 1162164222 2014

293476,72 2527921,83 105450,00 -356109,07 295918,74 2011

372159,32 2638074,77 700000,00 78682,6 295928,74 2012 =

352405,36 3449708,47 5471200,00 -19753,96 3094943,74 2013
1875776,16 8202766,88 1565280,12 -2228181,52 10076472,74 2014

760268,16 2105946,98 150000,00 -231960,47 1295631,55 2011

551501,17 1843543,54 300000,00 -208766,99 1259486,6 2012

330125,88 1639815,76 450000,00 -221375,29 1259486,6 2013

590109,15 1987299,03 3000000,00 259983,27 1259486,6 2014
5313075,00 19813419,00 8926032,00 555294,00 1779765,00 2011
5669534,00 29018120,00 11148881,00 356458,00 6281361,00 2012 =
6039770,00 30038270,00 6857317,00 353235,00 13244050,00 2013
6715586,00 28018205,00 12167002,00 680815,00 13207303,00 2014
4031200,00 857543000,00 5881207,00 22052400,00 631628100,00 2011
22083300,00 919469300,00 4607042,00 18052100,00 458278100,00 2012 E28
15470800,00 872435000,00 1991772,00 -34991700,00 371603100,00 2013
4245600,00 1040486900,00 4291496,00 11725200,00 571603100,00 2014

111816500,00 125482300,00 557000,00 2907100,00 4206500,00 2011
114351100,00 124300300,00 532000,00 2534600,00 4206500,00 2012 E29
98403900,00 99831000,00 26102,00 -159471,00 6000000,00 2013
94871400,00 102298500,00 35325,00 -35325,00 6000000,00 2014
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3343243,00 24802245,00 7107760,00 517546,00 4372925,00 2011
3795466,00 20804882,00 8316000,00 45222200 4188364,00 2012
2715463,00 13757712,00 1252701,00 -1080002,00 3635208,00 2013
735463,00 11757712,00 1012810,00 -1980000,00 3635208,00 2014
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Dependent Variable: Y2

Method: Panel Least Squares

Date: 05/05/16 Time: 02:30

Sample: 2011 2014

Periods included: 4

Cross-sections included: 30

Total panel (balanced) observations: 120

Variable Coefficient Std. Error t-Statistic Prob.

C -0.154129 0.223562 -0.689421 0.4919

X -0.093759 0.204897 -0.457591 0.6481
R-squared 0.001771 Mean dependent var -0.207161
Adjusted R-squared -0.006688 S.D. dependent var 2.087269
S.E. of regression 2.094238 Akaike info criterion 4.332783
Sum squared resid 517.5282 Schwarz criterion 4.379241
Log likelihood -257.9670 Hannan-Quinn criter. 4.351650
F-statistic 0.209390 Durbin-Watson stat 2.822683
Prob(F-statistic) 0.648088

Eviews 9.0 mily ol 1 jdaall

FEM 4! U631 73500

Dependent Variable: Y2

Method: Panel Least Squares

Date: 05/05/16 Time: 02:30

Sample: 2011 2014

Periods included: 4

Cross-sections included: 30

Total panel (balanced) observations: 120

Variable Coefficient ~ Std. Error t-Statistic Prob.

C -0.214286  0.258878 -0.827749 0.4100

X 0.012597 0.266591 0.047251 0.9624
Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.087831 Mean dependent var -0.207161

Adjusted R-squared -0.219642  S.D. dependent var 2.087269
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S.E. of regression
Sum squared resid
Log likelihood
F-statistic
Prob(F-statistic)

2.305126
472.9108
-252.5575
0.285655
0.999879

Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

4.725959
5.446061
5.018396
3.088548

Eviews 9.0 zaliy ol 1 ydall
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Dependent Variable: Y2
Method: Panel EGLS (Cross-section random effects)
Date: 05/05/16 Time: 02:30

Sample: 2011 2014
Periods included: 4

Cross-sections included: 30
Total panel (balanced) observations: 120
Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C -0.154129 0.246075 -0.626348 0.5323
X -0.093759 0.225530 -0.415728 0.6784
Effects Specification
S.D. Rho
Cross-section random 0.000000 0.0000
Idiosyncratic random 2.305126 1.0000
Weighted Statistics
R-squared 0.001771 Mean dependent var -0.207161
Adjusted R-squared -0.006688 S.D. dependent var 2.087269
S.E. of regression 2.094238 Sum squared resid 517.5282
F-statistic 0.209390 Durbin-Watson stat 2.822683
Prob(F-statistic) 0.648088
Unweighted Statistics
R-squared 0.001771 Mean dependent var -0.207161
Sum squared resid 517.5282 Durbin-Watson stat 2.822683
Eviews 9.0 zaliy ol 1 jdall
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Dependent Variable: Y3
Method: Panel Least Squares
Date: 05/05/16 Time: 02:32
Sample: 2011 2014

Periods included: 4
Cross-sections included: 30

Total panel (balanced) observations: 120

Variable Coefficient Std. Error t-Statistic Prob.

C 0.487974 0.085877 5.682233 0.0000

X -0.025013 0.078707 -0.317794 0.7512
R-squared 0.000855 Mean dependent var 0.473826
Adjusted R-squared -0.007612 S.D. dependent var 0.801417
S.E. of regression 0.804461 Akaike info criterion 2.419238
Sum squared resid 76.36460 Schwarz criterion 2.465696
Log likelihood -143.1543 Hannan-Quinn criter. 2.438105
F-statistic 0.100993 Durbin-Watson stat 1.153684
Prob(F-statistic) 0.751203

Eviews 9.0 zaliy ol 1 jdall
FEM i 53 73500
Dependent Variable: Y3
Method: Panel Least Squares
Date: 05/05/16 Time: 02:32
Sample: 2011 2014
Periods included: 4
Cross-sections included: 30
Total panel (balanced) observations: 120
Variable Coefficient Std. Error t-Statistic Prob.
C 0.475218 0.081961 5.798090 0.0000
X -0.002461 0.084403 -0.029162 0.9768
Effects Specification

Cross-section fixed (dummy variables)
R-squared 0.379784 Mean dependent var 0.473826
Adjusted R-squared 0.170722 S.D. dependent var 0.801417
S.E. of regression 0.729808 Akaike info criterion 2.425739
Sum squared resid 47.40309 Schwarz criterion 3.145841
Log likelihood -114.5444 Hannan-Quinn criter. 2.718176
F-statistic 1.816612 Durbin-Watson stat 1.857193
Prob(F-statistic) 0.016617

Eviews 9.0 gl wl 2 @ jbezall
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Dependent Variable: Y3
Method: Panel EGLS (Cross-section random effects)
Date: 05/05/16 Time: 02:33

Sample: 2011 2014
Periods included: 4

Cross-sections included: 30
Total panel (balanced) observations: 120
Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C 0.482867 0.102324 4.718980 0.0000
X -0.015983 0.076873 -0.207921 0.8356
Effects Specification
S.D. Rho
Cross-section random 0.352471 0.1891
Idiosyncratic random 0.729808 0.8109
Weighted Statistics
R-squared 0.000369 Mean dependent var 0.340801
Adjusted R-squared -0.008103 S.D. dependent var 0.724248
S.E. of regression 0.727176 Sum squared resid 62.39661
F-statistic 0.043545 Durbin-Watson stat 1.411050
Prob(F-statistic) 0.835063
Unweighted Statistics
R-squared 0.000744 Mean dependent var 0.473826
Sum squared resid 76.37312 Durbin-Watson stat 1.152824
Eviews 9.0 milp ol 1 jdaall
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Dependent Variable: LOG(Y3)

Method: Panel Least Squares

Date: 05/05/16 Time: 02:34

Sample: 2011 2014

Periods included: 4

Cross-sections included: 30

Total panel (balanced) observations: 120

Variable Coefficient Std. Error t-Statistic Prob.

C -1.547170 0.172574 -8.965235 0.0000

X 0.028845 0.158166 0.182369 0.8556
R-squared 0.000282 Mean dependent var -1.530855
Adjusted R-squared -0.008190 S.D. dependent var 1.610025
S.E. of regression 1.616605 Akaike info criterion 3.815060
Sum squared resid 308.3826 Schwarz criterion 3.861518
Log likelihood -226.9036 Hannan-Quinn criter. 3.833927
F-statistic 0.033259 Durbin-Watson stat 0.332164
Prob(F-statistic) 0.855606

Eviews 9.0 maly ol 1 jdall
FEM il 631 73500
Dependent Variable: LOG(Y3)
Method: Panel Least Squares
Date: 05/05/16 Time: 02:35
Sample: 2011 2014
Periods included: 4
Cross-sections included: 30
Total panel (balanced) observations: 120
Variable Coefficient Std. Error t-Statistic Prob.
C -1.545611 0.087572 -17.64970 0.0000
X 0.026088 0.090181 0.289283 0.7730
Effects Specification

Cross-section fixed (dummy variables)
R-squared 0.824570 Mean dependent var -1.530855
Adjusted R-squared 0.765436 S.D. dependent var 1.610025
S.E. of regression 0.779763 Akaike info criterion 2.558159
Sum squared resid 54.11477 Schwarz criterion 3.278261
Log likelihood -122.4895 Hannan-Quinn criter. 2.850596
F-statistic 13.94418 Durbin-Watson stat 1.892111
Prob(F-statistic) 0.000000

Eviews 9.0 mily @l 1 ydezal!
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Dependent Variable: LOG(Y3)

Method: Panel EGLS (Cross-section random effects)
Date: 05/05/16 Time: 02:35

Sample: 2011 2014

Periods included: 4

Cross-sections included: 30

Total panel (balanced) observations: 120

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C -1.545753 0.279658 -5.527292 0.0000
X 0.026339 0.089005 0.295928 0.7678
Effects Specification
S.D. Rho
Cross-section random 1.455412 0.7770
Idiosyncratic random 0.779763 0.2230
Weighted Statistics
R-squared 0.000748 Mean dependent var -0.396125
Adjusted R-squared -0.007720 S.D. dependent var 0.773473
S.E. of regression 0.776453 Sum squared resid 71.13982
F-statistic 0.088322 Durbin-Watson stat 1.439347
Prob(F-statistic) 0.766844
Unweighted Statistics
R-squared 0.000280 Mean dependent var -1.530855
Sum squared resid 308.3833 Durbin-Watson stat 0.332038

Eviews 9.0 milp ol 1 jdaall
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Dependent Variable: Y4

Method: Panel Least Squares

Date: 05/05/16 Time: 02:40

Sample: 2011 2014

Periods included: 4

Cross-sections included: 30

Total panel (balanced) observations: 120

Variable Coefficient Std. Error t-Statistic Prob.

C 0.614045 0.278083 2.208140 0.0292

X -0.219277 0.254866 -0.860364 0.3913
R-squared 0.006234 Mean dependent var 0.490017
Adjusted R-squared -0.002188 S.D. dependent var 2.602116
S.E. of regression 2.604961 Akaike info criterion 4.769239
Sum squared resid 800.7268 Schwarz criterion 4.815697
Log likelihood -284.1543 Hannan-Quinn criter. 4.788105
F-statistic 0.740226 Durbin-Watson stat 1.341269
Prob(F-statistic) 0.391333

Eviews 9.0 maly ol 1 jdall

FEM i 53 73500

Dependent Variable: Y4

Method: Panel Least Squares

Date: 05/05/16 Time: 02:40

Sample: 2011 2014

Periods included: 4

Cross-sections included: 30

Total panel (balanced) observations: 120

Variable Coefficient Std. Error t-Statistic Prob.
C 0.563242 0.293645 1.918102 0.0583
X -0.129458 0.302395 -0.428110 0.6696

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.244845 Mean dependent var 0.490017
Adjusted R-squared -0.009701 S.D. dependent var 2.602116
S.E. of regression 2.614707 Akaike info criterion 4.977993
Sum squared resid 608.4658 Schwarz criterion 5.698095
Log likelihood -267.6796 Hannan-Quinn criter. 5.270429
F-statistic 0.961889 Durbin-Watson stat 1.756479
Prob(F-statistic) 0.531730

Eviews 9.0 GAUJ.g C)b-jﬁ'- : )W\
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Dependent Variable: Y4
Method: Panel EGLS (Cross-section random effects)
Date: 05/05/16 Time: 02:40

Sample: 2011 2014
Periods included: 4

Cross-sections included: 30
Total panel (balanced) observations: 120
Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C 0.614045 0.279123 2.199909 0.0298
X -0.219277 0.255819 -0.857157 0.3931
Effects Specification
S.D. Rho
Cross-section random 0.000000 0.0000
Idiosyncratic random 2.614707 1.0000
Weighted Statistics
R-squared 0.006234 Mean dependent var 0.490017
Adjusted R-squared -0.002188 S.D. dependent var 2.602116
S.E. of regression 2.604961 Sum squared resid 800.7268
F-statistic 0.740226 Durbin-Watson stat 1.341269
Prob(F-statistic) 0.391333
Unweighted Statistics
R-squared 0.006234 Mean dependent var 0.490017
Sum squared resid 800.7268 Durbin-Watson stat 1.341269
Eviews 9.0 milp ol 1 jdaall
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Dependent Variable: LOG(Y4)

Method: Panel Least Squares

Date: 05/05/16 Time: 02:37

Sample: 2011 2014

Periods included: 4

Cross-sections included: 30

Total panel (balanced) observations: 120

Variable Coefficient Std. Error t-Statistic Prob.

C -1.565843 0.125419 -12.48486 0.0000

X -0.378653 0.114948 -3.294116 0.0013
R-squared 0.084215 Mean dependent var -1.780018
Adjusted R-squared 0.076454 S.D. dependent var 1.222539
S.E. of regression 1.174876 Akaike info criterion 3.176729
Sum squared resid 162.8794 Schwarz criterion 3.223187
Log likelihood -188.6037 Hannan-Quinn criter. 3.195596
F-statistic 10.85120 Durbin-Watson stat 0.671563
Prob(F-statistic) 0.001304
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FEM:izld) 63 #3500
Dependent Variable: LOG(Y4)
Method: Panel Least Squares
Date: 05/05/16 Time: 02:38
Sample: 2011 2014
Periods included: 4
Cross-sections included: 30
Total panel (balanced) observations: 120
Variable Coefficient Std. Error t-Statistic Prob.
C -1.754860 0.079245 -22.14475 0.0000
X -0.044479 0.081606 -0.545039 0.5871
Effects Specification

Cross-section fixed (dummy variables)
R-squared 0.750850 Mean dependent var -1.780018
Adjusted R-squared 0.666867 S.D. dependent var 1.222539
S.E. of regression 0.705621 Akaike info criterion 2.358335
Sum squared resid 44.31321 Schwarz criterion 3.078437
Log likelihood -110.5001 Hannan-Quinn criter. 2.650772
F-statistic 8.940495 Durbin-Watson stat 1.573305
Prob(F-statistic) 0.000000
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Dependent Variable: LOG(Y4)
Method: Panel EGLS (Cross-section random effects)

Date: 05/05/16 Time:

Sample: 2011 2014
Periods included: 4

02:38

Cross-sections included: 30
Total panel (balanced) observations: 120
Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C -1.715995 0.168979 -10.15506 0.0000
X -0.113189 0.079185 -1.429431 0.1555
Effects Specification
S.D. Rho
Cross-section random 0.819734 0.5744
Idiosyncratic random 0.705621 0.4256
Weighted Statistics
R-squared 0.015577 Mean dependent var -0.703703
Adjusted R-squared 0.007235 S.D. dependent var 0.740824
S.E. of regression 0.738140 Sum squared resid 64.29230
F-statistic 1.867207 Durbin-Watson stat 1.140859
Prob(F-statistic) 0.174394
Unweighted Statistics
R-squared 0.042823 Mean dependent var -1.780018
Sum squared resid 170.2413 Durbin-Watson stat 0.430850

Eviews 9.0 milp ol 1 jdaall

66




il




ettt e e e e e claay)
IV e S
N e e
1Y TS
VIl e e e e Jgla ki 2
VT et e et e e e e JU ey awsts
PP STEDNPRCH RPN ¢
ST PP PP PRI G 23t
[T PP PP URPP el

| TR B 2393 5ty St ad M A ety & dadl SlsYY 1 Jg¥1 Juadll
Erreur ! Signet non défini. ... R

B JUT a0y 393, l) 2LM LYY s Jo) el
B Leslsls angn bl o Jol) bl

B e e SN RPN
A e g Ml elils 3l ¢4l

D QW e by

D e e e QW st JoW g 4

e e e e e e e JW a3 gl g4l

e e e QW ) Y asl ) aslalls el ¢ 4
e e I 2 oV ol g4

L PP PPIPP g525ll Ao b apldl Slalall 1 Bl
L T Vg d o)l Lol JoY) Ll

L Bl Slablll s oY1 64l

LA N RO W At

1S 2aL) Ll e Auhd) sdgs - W Ul

L OO ezl 2o
19 P isgd el Jo Sl ad h Y i) duyidl 0 W fadl

68



21 RV - PRCERUREH PN -+ S R A CIRY

2 Ayl (3 el aiy bl o8 Al
2 Aol ll Zisg mazt J9¥1 ¢ 4

22 Byl Slaney SUL) mt gl 6,4

22 Jebll (3 masrnd) olgally il ads ol (Ul

2 Byl Slpaze LaZs JoY1 ¢4l

2 Byl ol ) g4

24 NEE S SR E R RES PN ERCH Il

24 Byl s iy Wy (20 U Cod)
2 ) s ot JoW) Al

24 LS ey 2353 M (i JE 1 S5V ¢4

28 LUV A s gl g,

2 ashall SULI 2356 jlel: W) g )

A5 el azdlag L2 W (ALl

AO. o2} 2o
AT EIEN

D0 lally a4

D gl

O7 e i)

69






