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Résumer
Cette étude vise à introduire les facteurs les plus importants déterminant la structure

financière dans un échantillon des entreprises participantes actives dans Wilaya de Ouargla au
cours de la période 2011-2015, En plus de mesurer et de tester I'impact de ces facteurs sur la
structure financière d'un échantillon de sociétés.
À cette fin, nous avons mené une étude sur un échantillon des entreprises participantes ;
L'approche descriptive analytique a été utilisée pour comprendre les aspects théoriques et
appliqués La méthode statistique représentée par (régression multiple) a été utilisée pour
expliquer la relation entre ces déterminants et le taux de la structure financière.

L'étude n'a conclu que chacune des variables: Rentabilité, le taux d'intérêt joue un rôle
fondamental dans I'interprétation de la structure financière des sociétés par actions,
Cependant, le taux d'imposition est exclu du modèle optimal, c'est-à-dire qu'il ne joue pas un
rôle significatif dans f interprétation du taux financier des sociétés par actions.

les mots clés :
Financier Levier, Déterminants de la structure financière, Théories financières

modernes, les Sociétés par actions
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fllr.*i-l Jl o:r*r .-.r- gÂr+ c_rU ;'çlr J ÿtJl U u.t* dll-ill Gr.). p;r il : ô11^r!1 oWÿ

J -bi*:Jt d:j*^a ô{iJl ,bÀ!l h '& *ÿ a*3\l 6!',î gJ f<"" 4sé é *! ,fu ÿ!ü!l
. Jr.- Jç-:a ,)êÿ)l .,le ,r9-r^:*,-

ô-r;U rl,*.i J u;ÿ, bs* üi: e:-t\ J* Jrét ,J' a*$l ir, oa9 : q!"5nrlt ;iqll 5

. itp\.;13: ,;â ;-!:-'

. ,L-**tt J<-^ * ,-r;,r"rJt ç; éUK: c;1-rJl ol;ü-*:-l +.r* t .jî Jl orrei6'+t : l,9r.,rIt 4:* 6
J*+l J1tà!l .r" c(-t a*;Jl q-ri;Jt 9y-r1J t,ci9 +-tÀJt .:Gi.,r;Jl )ç:,l ôl : d,"{Â;Jl .rti}*Jt 7

.LÀJ.eF +;*st"ttt u>.;^Jl .:t pYl :lrJ
a-*;J 3*-- 6iJt JÂ dyfl *"plü ca:9,It 

"f"Q ,ft-i ;<l .,-rrll J*1, ü;; :c*ô1t.8

.JçIt C." o-o a ,{\ !,.. a*j*lj,rt+ 1rÂ sus}) Çr-?i 9Ç- cr JU.!t & JtèV
.Je-It a**Ll a,.r**lt Jç"!t 1fÎ ";» V. rai'-):;*rÿlt 9

...,t" Urdl ( ç_r*!t) Jt3"It a;K; "sUt .re+ ,tÎ e4 :ait(tlt 10

5§



i4tJt drtJbJb Jür J<.{JJ r crriJ} éjâ;lrJg

l"-.**Il tÀ 
Ct.b+ 

a{l}J lô!ri-"l9 WUJ étsÿ y\j o§r:)l C+*-UTt -r-iÀt ,a i**}1.11

,ç*t ç*( 6,1,a pIt t.r,a3 
't,-4,1t 

lF- -rL.I-Yl _,!l- r,ç".É/ æ!l J)\; rra 
jrÀl t-rÀ #>..U

.G!t :;-l jr# a*1J UÿJl Jb,!l ..,le tÉJ" Js-elt É,rl -r:[^elt

:.jtlt gjt: èJtrJt ç.llalt

.r.^,- L^ 9a;a(Jüt , i*êl .-l-."p1 ,.(r.rt 
"S\ 

,# J*l ," jJl JlJ"Î u*jlt ç1.u:*,1 rt!

e Jj\.*3 aJttl âruJl J"- * Jül Cr!
.*.F'lJ Jül Crl 1# ,e-)4l .*ttll I*À

:Jrlr ijr ç#,:"ÿi
JLll Cirl éAr;.:.,.-§ -b @: ,f W ,-F -*" c.r= JlIl e)\ f:e *l:U Cl .]irtüJl ,.::J*i

.,-,1Àli jb4 ?.y ef è" Li9 çl.u:-Yl uÂ .-," fsrr^J

r- d arr,.a-\l J UtIl .rt*3ll ,y üài*\\.& t*itl :1.:cl 3o JtIl C,rti ,t-pit- : lgIt -ir"rrrtt

.:;tf tr1 uÎ r,as;-r!t .9Î a;,-"rlt rJFl ,J4 ÂJt.ll oi.À t e-d a;iUJt -,41tÉll üÉ dtry caltJl Gtât*:-l

f/:- 6Jt üu^Il f+-11 CUî ..ra Lr a;ruJr .;JK:JI ô!i .)çqi-Yt oi.^ -r*J ôjt r L*-î Cb i§rtlt

.ô^r-réJ LiJ**bj gtll g* iUJt ,4*It OT ettrS r;r..,hJl dâ.*ü1 J! ta-ia,,ÿ/J1

-uut n!,ü Jl ç+ k Jüt 
"1K-lt 

3 o"-ÿJ.t,f,":^rlj çl-r**l d qjüt a,r\)t iF : gtrlt .r,ll
g;.rJt 

"[1t *ê, ,h.At ,]--*: J*Tl ]"_rt û"-"ù Jôt ,b ,)"§t ]-:;t ù*hr-J q<ü d,,. ,r,1,
l.o;t.rJt .r!t-*-3 j+Ir ;*""; ü4-,Â\..rb ,-r:+ J^**

ay4 JL r-"rJt +'.; ,-f y-t a,arrlJl9 -dXfl JtrÎ d.,. 4i c'.u lUt glt .:r- :gJtdt ,-,ir*Jl

'.Unî J"ÿ éél Jb,l à,e a*jLl ^rt^:cl i+.,r ^;l s|,J;,rït

. 276ùp ,2013,ô:.,I1, ôL.r ,-,irlJ JIJ Jl.: ,Ào,ri:!l ;Jr!l ôJlill ,ag-r,ât ÿ -el

. 368ù" , 1996 (d)!1 cô1., (a-e:,:!l c.,il;jl Â-Ç c,bi, ,iJfll ôjl)!l ,t-.-* ,1 ciJ-2



Âi{LJt è'u!Jt_, drll J<âdJ I crt)$ çJàJl

düt JÉ<JJ ir;lt c,tlr.brjt : ..?ujt e.:.*lt

é*xr' uE;rr (."-' JtuTr dür J<*Àr ÿt(-t) pj J<-rr

e*d J*i Jttl .r"'lJ àiKJ

u.Ir,tür t(Jr9V e*y-*!t i.-t

DicP

sonrce josette peyrard, analyze financiére, avec exercices, vuibret, 8éme éditio4 France: 200A,P,333.

r ,ÿ Ct, (l pt.r;!t a.it* ot üt! ,eus ( .mp )JUt ,-rU alÉtt ot fi(;lt ," Jà-ÿi t"

-ri!F d l" .r..- Jl .rt*Jl Jl Ji t^r*, Âh.j;-b ârjtJl

(Modigliani et Miller) JrIt dül J.(*Àt ltrirt eJ-r.liü-

: JkJrf , tét s oèlr JI ..lrdjr J)B ir Modigliani et Miller L-p.,l.p ;lr e

Ci-f".lJt c.rt1,,a; : X91

r(.:t"3JJt .-lrG f! ,:-r Y) al"tÿJül a\ aÿ\
t.rÿ,LJl 2 a\}.i,.àJ.,iJlK, ùâJ lJe

c Ç\-rdt,aÇ

c aaû a*3J.1 ü JL"j:-!l a-q..

. +tJl aa1: ,; Si ae § t ,>l:t é \4-+t rft.:t*$t OÎ

Cif**Jt dlrr ' UB

7§



ai,rrJl d.,urlJlj dûtJ<r€lJ I dJtil.* çrb;Jr 1rja)r

ipll LJI J Jül JKJI d^i d;ÿe çl ,§ il J",,-Jl c".,L!.: * .)Ut+)l )J.\ U a.,rJâJl o.r,o ,1*
1- - ,4*"+ja!

o!-It Jl,J& "r^:-- 6iJt ei:,-rjt t.sa ya: 4 ,l*y æ -,.§

ÿI ,-rÇYt flJ uet*-t) rt-r:-!t a,it jI 1ÿ -;î .:3a-3 rr3: : (1958) ;3!r at -1r

Jü JK-Àr oÉ U,rtt oj.À dJ (.Jüt ,!s^tl çâlJt jlt ÀL-\ÿ a,êüt Jç,Tr *_:Jt"
a
.'l.i,oi,lt" K- ro-.o r-r-e,ltJt o â*all a; -rr-r+,r r()t-->

: UUJI a+#l .rp)\;;"t ü*-
a,*t c;6La".r'! a*--,Il a&.-rt ut*tt ùÎ t-ÿ6 a*3ll L.;,J j;, ! oltlt ;t(Àt ,11

. gU, rt+-

' trrr t(lrYQ

,lUJl À-'.-tll.
Y\PJ

Çtrdt flr&ir ejto ç! Modigliani er Mille" err. ÿt (2-l) p1 J*lr
-st!& -lrn;a,.*!

i&q.r**" i..,-C.,,?tJaJ t :,-I+l JJ* :Kd

.Utllâ'iljl+; :DICP

.22 æ,0',Sr ,'ql- ê+-r .âj*É;:- Jtlui I

2Robert wand, structure financiére et performance des enterpries dans un contexte sans marché financier,le
cas du, université montesquieu bordeaux cameroun, 20L1, p 3.

J:* Lr;u ûJ, cçlruJl J'.:u 4#$rFdtll iJb ô-ii.âJl-rÀL-Jltll crb#Il JiJ"$ lF iljl qi dtlt o,"!, iils3 rr côL;î j grijr -r"c ô:t: 1

.6 ùê ,2003 (ri!+l c 4drlill .:,!:t o5!l e 6s--Ja l:L ?îjb ôrslll oteaJt ;f,r;

str



À4r-Jr crulJb drllJ<É+U r drr)rê rs.rblJr ,rlr1r

: .iJ*Jt

ùe ÂJà-*. *p , ÿuJt é Âftdlt oL*3Àl 
"i(J 

*': 
"J,"-#t 

a;t* o1 3.ar- oçf ;fult Jÿ, .r
c a*;À! a-auLt Jb,It 3î oç"ltt c,lr9* L) ül)ÿ.i ç1 ."..+r; I Gî c;Îc, JtIl JK/l ogj
1 +Al3 ô.$tiJl J"t drdl $Ul 4iJ, JX,.-* c L"*,j-tl i-.ri:.r.4 g;.rlf ;[:^*ll rii:ll ,-U: Jx taKJ

ç-ê\ üb+àr.)t +t, L.pli J'*i{ ( L"-ràt iÎ r*r!l ü rtll y :(1963) çu}t aLJ.t

ojÂ érJ*-. ü15 t*e" i*3lt i^* .5t" t*t;.J ;Î L-il: ôja.rlJ o§ e-.1 cltll -a.,;t-a^lJ

a;t-r;Yt é_y.r;s ,ïle Jel én\ J(Àt 3* a*3Jl Jrlt J,-#t J<-À t€+- ôÿ-Jt

Jr- .rL o9{ o:î JK* JÎ a"plr Jb"Î ü3+ a*jl U)l.àJl * z*a}t e çî ,éêt\\

Çt:dt se3 ÂJt>.i Modigliani et Mille" Atr, (3-1) ê J<r

*G::--"

r{"

H,r

: di*lrrll

,rrÿ ÿUr.iil J ô:!; é1 OU cÿÿill +*rJ ;r*" Ls_y;r *l.r4l cÎ U->l; c,.)1"î,-§Jr Jÿ; .r"

c d_É csJt r[<-Àt -lli :^ JuIt Jül jK-Àt o5; ql"l .(K) JtIt .r!., a;t* 4 ,ÿ+ æ@t Jt
3

"<, 
.r.- 6:1 Jl Jç1t a;l* 

"z;*-; 
-l-,*, ÂJtll orn é-J aKa u>trut \r; 1{î

,o1."a,"Ç t\2":,uÿ;-uaf,t"ôjsjti^t>1 ,!)bs-l5rtalt-u1r:,;Jary'lJôJi.êJl é,I*j"lJ jUrJ<rgXô.1$l J4tJJl ,çùe§'

-50 
4o,2013

2 Robert wand, op, cit, p3.

.5L,52 ro ,of: :* t t ç"L;É 
t

e§



Âi{uJt ÉJrrbJD JUr 3<41 r c'r:.r} *;r.Erjr

ôJLàI| eù!ü

,sÈ\ )L"P\ kJ" c*r §t ;n-uII ;a+:3Jl Jl *i.bJl J}, ir ârt-iyl \P &,-iJl t'
:Ju.llf

eltJt , J!:î

Ross e.ls .î

pyle Leland eirs .ç

à.Jrl.ill *t 3jJl df üt-i,§ JtIl Ji<ïÀl ç.r*;-! 6t-- ç1977 au a+tÿ Ross ç-r;

rlrÏ LG;;l ,ÿ ;S^S ajtJ:-il q*; ô:J*fl 1"r**.,- er3,*,Jl li"a .*-q e^é ca*j^lJ

,."6r ,Jt lt, S Gy-* 
'tj{yt ,-& i*jùt ü§ 'k 

lj-a J.: ;;t.r;-Yl âr*; (},itrl [Jf ll ca*jll

. rt:i ;.---ït

,!:;;"Jl ali,iJl .rLii-\rjl i^., oJ l4 y.,,rJt ,rÎ ,uÏ & fy":1977 ii- ei:dil lr^ 
"eb

/"Ltl dl, dtj! 9 c.:Gi.-u.ll oJn 4.îi (..*.- u& ry\,-:Ul g<."I\ Ot»;4 |.,J'*4 t- l-ta

;*Ià*I1 qr:r;t ,/" #rf r*It ,y 1§î i*r k-r.-, u;r+ 6Jl i-*41 ÿ a.;* t4')t

.a*iJJ ;4*t

Ar./àÂJl a;rÊ:§lt3

ù1 dÇl ..:t3-It ÿ ,)-âi çjJl cgLiJJl JildJl lro oa9 i.l-Î ôr.cu ule a,r.E*Jl .'r," çr;

û" élLs a,râJt o-r-a oli F .:f: ra.i-:t ,a S W »SràL ,.:*J .:t*"$t W Cl ,:t-;,tJl

L"ii (aJLi ) +é (Signaux) o!t*l )e! ot:Î ;.-=!t .:l*3ll é y;Jl ôK,! dÎ

.-,.pjt U ;)&*, cÎ .:!B)l ri^ a..pbf . obÎ ;* ü\ e:*. o\: ,sil oà*y 3s

:l.^ê;xi§; Jl ârt-ill a,r!: -ra; di! .I.+à,-,L*j, o-b,y LÀ4r,

c.rl-31*" e# t" a*y d y;-.rll ôK"!, o;Î e^.1 : eLat+Yl Cf ,j W)y _e i"tJt ,*;
c ;rr*-::*lt e t \iÿ^ ôÉ V

10 
fr



ii4rJr druljJrJ Jüt J.<âeU I Ê.,15É ç-rlàJl Jtl'll

,.r-q Éd !: {rs Y ir Gp (ô+l tst ;;-r s \ÿu ot 3JJl ;Ib c;tÿ lil ,_;.':

'; ;,rJt 9 .-,.;LTt

J*4 GJl,Â*r.\ Cç ÿlàt -r!t*!i; -tir" Jül u\ qS; rli a,r.b;lt oi-" a,,"ÿii ,JtJlf

.'r1on*t, 6 a*3lr 
"rlr! Jr crvi,_ÿ

44tJt gt-,iJ.üt :gJuJt e"**tt

31ZOOO; 
,r-rt* ù{ ./UlJ ç+J çÀ-,t).l-,!r .1

J,"r^lt 
"t51-^ 

,J 6lt ç*;Jt .:l:"ré1 oa U : JuJl ,4)t J;u-tt U t^*+ iJt.(;l w!
;tÈt ,) ÂL*$t) âr*i.all +L*3*1J

a-lï- Â,.*t * iÿi\ Jÿ, ,* 
"l,-_r;t 

.6+ ,"-ltl .:!ai;!l o-!. J! t^ÀL; ü ôt-l-ul -l*a
128 U zu_É ar." ,rte a-!Jl dâ.!l; JXr A , j\È\ g aL-$\ aÿlt .:t*3ll ;l ,rl .tr"_r-tt

20A3-2001. a;;lt J>U aU-O, s;1i.ê a**ÿ

,hrill Ll^+* Ll,ô" JUI ;K.lt euJl jii:ll "ç 
ai)/.,Jl _,L*Y :.r,;Il ;l-raYl ,-,. JJ-i ôu-Ul ç"r.;*l

cq:3:]l ci**-ju ra--- : il,ï:*ll .:!a4l!e c{""It ,Jt+t .tt 0*Tl àpsJ ,aL*ÿ,;1t 
^L*)

.LlHl U,JS ca**jùl ÿ c.rt,LJl 1,a.-

:ôtsÜl t4Jl Y-i 6Jt guJt f^Î .r
fgUjt ,'ill ,rl* .:Ut*.^aJl f-: a*ylt ,a-- i:!r;:,. U § ÿL 7ÿ1 çJir,-

ça*.*,ij"t f+-J c1+t J-r*"r J=Tt ,.- ÿ!$Yl J-r*".*r a;ÿr r+,9, Y-

J* ,"trt| J"r*, ) gt lt r*:I1 r-ir .; L+ !9: .jb .:!pdt ôi.Â JUJIJ st,t^ uJl ,+.,y lt
r(J+!t

.Lt l z.ca3 c,>L\*àlJ a-**,41 f"F-J Jt-e-)t ;!r;Yt J-r*" ..x 4;\4-l ili: .:li 4iÿe J+i Y-

.319 cr ,2009 ,UuJt :.iJl ceJil' a-Ç re--Ur Â14 ,;.L-JÂb ôjr.êJr .]t-j,*U Jü*:lr J<+ JJr düJr JÂ+t ,ü)1r rlÀrl rrl
.451, r" ,6, A* y:r ,ij'-\: 6*rlr qi: obr.c2

"!.^'u 
.:,utt-:qgJrJl drtll ,ir.jlj*l âL-.rÀb ôji*ejl éJl*j*U +J*Jt J<!Àl éJtrJrJ iÉJL.- ü!É+ Jtieç-L ,, .rÇ\ u.r,s .;*y3

. 2006.;t..tt. *y. .t â* i*l-?,;;r 18 t 17 g_x(alft ùJt a at-y'tt ;1+.all oL*,i!r

J-r*" ,q:9:rl1 J-r*, Ë:, u, JfJ J*!l ,j* ,-pt-ro\l J.r*, drr Ut-ë-! aJY: sl5 a;ÿr J+Jj !-

x1§



Ii{lJr drubJb dû J<r{X r ërlrrê ç}ilr Jrlrlr

(2009), i.Pj 
çÂ*,\t .2

.üt: a-.Ç i' jt*t é æÙls çUl ;6-ot-UJ! q:t-,a$il .rt*,3l1 
"r 

*J a*il+ a-!)

d,reurt/ u;Èl a.,-:t iYl a*,3*U J-_#t a-çJ â)rél J".bJl ü akdllj alt*lt ai-Ul .>--ÿ s
f i!+1 d dpLlb rUl

ü,4 4 jlÈl é ûrgl LtL.aJl 
.:L .*,..i;. k, o1t* Cl .)tü,"4j' el f .i-r^fu a-!Jl .:i*o

J)L- c*rttij! q:l"a:sïl rrt*3J.l ,y *,rlc a-5"rlt .IHLJ Jÿ, ;,. ,:i3Jl d.r. ÿlr.sjl i;lï-

.2007 -2003 ;;;tt

â)rél J*bJlJ .Jt!t tÉ.K.À i*_rlt -.,!Èt .r^U JJ*:i ,*it g+lt a:-Ul r:"..b.:-t d-*>

;,f/:lJ JlIl .,1K3t 3-a, etr ,1'ir. *ll ;.r*:," coJt.lt a-,1r: é ,ê,ûl rtÉYt .r. JLÎ g*.r-,.:*l t5(rJ

(4rry+l: 
L5ÂJ 4U:.*" ol-;;u,.s,(J-Il 

"*r: J*!l bys j,-ÿ r',Jtryl ÿl;lYl Jr,,.) ç L[i"

.a*3lt ,^cj i;lt:*!l iil* c!Ë'rJt ,btâIl c1t-Hll Â,*b ,ùv,1t ;fu lr+Àt rll J.u"

a,-:9$l J.r,," : Q+ if .rl.:rAl Ub)è C*3 aJl'Il .:r!., FT ,tÎ t^rUl" a+-J Jl a,i-Ul d*3'
( ï .kjl .]l*Il é_* cajl.u-Yl ut§; c..rüt*;Jl q;,.- ca*3Àl fe.- (J,*:Jl J.r," car*:Uarilt

6b if: ,VlÈ\ q:La$Yl a*,3JJ 
"1,-: 

rlt a-tr" ,1--ij d Çf3* !3: .-*b C.e cLUa-ÂJ\ a*

\j\È\ a.rt a;â!l a*3^ll j*lt 4-tr" J**d .-& 'rru J"rru at-Jtl aJtJ.l i.,r.LrJt o1 *,"1 a-!Jl

üU3 c-,-.ïl: *S* J«"^ "* 
4;l*l d,-:t arrll rrL*3*U orl*:";Jt JttÂl ôlJ r,4plf --e --r', k:(.J

,2çzal3,lbgJr ) À-rrp .3

ur9 éui3 d4.L*li b-ty. e l+Jrtl .]ltÉlJ Jtrl ot^rU ,J, ,lüt Crt jî .1lÉt J! a*lrJl ci-r,a

oL!.t ÿ9 .:t !.r & rJUtJ ,q(llt dJi- JjUb (,{,.a1t } "rUt 4,-lJ"i:Jt q.-t*t ot:1t u.*til

Js: JUI Crt/ !"-rL -ifî u-641 ;;.", Tobin's e gir-t u;J t4t *- f Cl afr:! i,rll tJb
2A ;f u&At -,!Ét f c4> c *)i æ» é a--.r-r.!l a"lJt a*t*Il .:tf;Jl ç a-!Jl C"i+

aàll .rLl.r+!l eiLr furi-l iJ Q01t-2004) a*!,LJt .;; J)\.- Â'*, b:A \-e-âJi 14 Éÿ

.,j..,,Jl iLt rjl L,"Ll .P ovll -)tlrlr .:t,l.-ll JJ*J
: a*!.,.rJl l.dl dJ"p, lt gUJt a,"Î;, otf3

Jta c! .a;Y .:!9* a.r*J .r:r lIt Ur o'g ...-tét ot.:It ..,.a[Â, ;, .,]tlt dl ,â! -ii ,rs
,.r!e* ;.r,J ;1r tja .rre Tobin's a e# ."..' l§l) \J#r u"iJt ,J, +tlt gl qJ* çî

4-e> )

(2009 )cr.lr-r3,6-t7 çr-,li-a-t1- r.11*a1l* âj{J-â,)j{*llr-ttariit i" ,}JJ rt.f:ir a-p drl.:J3:: tso) s.o'
2013ü"Ét-lâ â*
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ÂiiLJl ËJr-bJb Jüt J<âe! l Ért)r.è d;Jllr

qo;alt crL-,ljJl : gttlt ...Lhlt

'Hafid belghiti :sJ-rÿt â-*,1;r

1 .:$^rJt oiJ Jül ,L Jfu -à êt..J"trt oa t" : ji-lt ,r*;Jt J;t-lt ..) A,Jtful ô^=Çl L,,,":l-

.r*iJr .)+1I1 
"1K-Àt 

(Jüt 
"r! Jfu ,r1:-r4 J!'+"ft{b a;pt 4ti1 ;iJu, J! t-bJ.Jl ci-r.a

6^-+ c;-rjl .:t,ÇlJ orl;Il ,r!.x.ll ,-,. ,LIl Jl aità)! ,t.r+!t *ÿî e..-Ut p-n:-l e.-.Jt ilraÎ

9 a--ÿ1t oi^,J d)t;.t lôtt .o}-l\;!Él d F.l\ ù" -r4 ç-tJb .:Ç[ll a-!:;a aJ

t'*'/: e §9:3 ,r["!l ù{-tJt q*; ,.dÉl (d"")i}l tÇ\ràl:;[",r!nJ\ uz4,] +tr*" r!*t
)\r-i, ÿ\4 a+rÂJl .rGi.r:Jl f*I *t+Yl jJJl ,ÿ ,,.;Jr\ -tJ; JI a-bJl æ)r.Jtll .r"i, JK^Â

-n+11 d .rt:I! lul ü:Jl * L-<'Jt Âr)\-lJ tçyç. 4-*"Sl Vt & L^r't+ d't^!" L+ù{Jl

,s-; aÂ Gb a J"_r.:tt ,: g)\,-[*L;Jl isrk ,rb.rLTt, lrâ 6:L+ çé\ \sA a-!Jl .:;tJî
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./it' ,J" ,F ,ll a.b.rill ç,hiJ ,él*o--yt â,-J.!.I éy a -§î LM aft o-l .:itti! ql, otr

.""K*tr 3îç5"ilr ,§1r

k

Yit =U * I B1 X1çiq * Vi * Eit

24,



]}tJt c.rt§p r! $ût §l ot*â iololantl ,*,lJJr

i;tr**lr JBIII eiri-, &ràll Jrt1r gl1rs cu il-eriLt 2- 2

0 HausmanJL:il $te r*:rü aJbtuJl JB1l eiÿJ ar,uJl JEll 6'r$ "lr 'ôtil 
eiJ^Jl J{r/ j.rç-

1gt*'Jt üâ31-âr.*r.bÇ..,t :j.+JlJ.eô1 
"F.,erCt ldl q,biV,Wj,sb-rlrrr-Tt llfr-.r

uataLs.rpitl ;"ut:", a,,i oâsle* i4; ltJJl ,fl & rrd ,ël a[-rJl er,' ,ijl9 ci :.tt crt ;:itg.

,é Krl+rll &lï", tt§S cô.tat-i.Il

frr- ffi*ru
irtJJt ClJr,é1i., 3

L11 cali-,13 {Tr 
''&l 

d -Lff éJl A,etJI .rKl kU) a.'t*r-l "niu^tJü gJt J"r," .,t*=t f
câü:.-,. c.lçu*{rAffTt g* cSJ qi ù^*Il ;$t,iJl J"r,r: u"ràJl J-rr" q+Jt }t- U §.:-.;rî

.2015 JlzÙtl ;,;.r;^lt ;;;Jt Jyr (alL-, *,9ÿ 6 a*y$ ,.W:

e3 cal$.16 ç aU^:Ig i gUtt ;r, fl:6.rJa cÇJ.. .rllÇ ô-rcl,.i fr#-i a-,!Jl ,-ef Nl
30 i:,l'Jt g;-.u.:*It i:T.r.o[".:..!t r.r.* ô§ éij+-r ta\;-, t-5 t, ejo iH" Jt,"F" 4.^ii .$]l

EôJÂLà,

:ufklt e-;lt ,rt, .ifu ce.r.:^-lj ,fU")t 
"1*^lt 

4r4 f4

f - ,f,{xt, xE, x3}

i = L,2... ... . .5

:ü"âa

ira:*Jt ,] "oirJt 
LJ ,fîüdt Jlr:

tJt! 6iJt Jr*" Jd = ÿ

çtÿ,)l J"r*. ,pi :x1

3

ÿit =Éo(r) * I Bixiçrq ,.....o
i=L

= L,2,... ....5
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ætJl ilt'J3 .i,]tlt .tÉÀt c.rtxê irË*larlt l*,ljJt

çz*,zJl J* J* = x2

lôJrl'.ôJl JJ*. Jri : X3

§s , §2, §r, §o cilt .rLl*,. 
"[i

Ug*aJUr3 e-,lJAJl gA ,yf :çtdl d"r*l

ertCl 4.:.iu, Ë* .)LiJl .*LLtt t 1 ct<JtL,a: édl e-n p9a- J3It .-LLIt ,, d.*Jl e.*Jt U* 4

.k*. :1 cr;Àl z-,* .t51:3 i*-:Joll qJt(;)l ,rl" ++1tt ;;
td, J..r,J.l eitCl C-* ,ésll L.lLIl

i-,bJt crtS*l A"àêlt dâflt,,eÿt:l3ït ÿt
i +ùdl J.t ": \rJl J;*, Ury 

;"1"f;"*, ,:.iç,;t' ar5À.TJ JUI Cdl r^: ClüJl rdüll ü, i-!Jl !.J J:r

..*;Jt êiJ iïÀerl üét&Ll dUJl ùÂ+l *ya cË.rit"à.ll J.r*"

f",lJ$t .:rpjl iolt.eryt üelt âl,t ül $-2) d.l J:.r+

ëtill _#i3,. e§i.""ll drlJ*ii^Jl

iit cJu.
JJI

r.üüll cl.ua fu-l^-ll {u. iqs;.1ll ju.

0.707083 0.068113 0.222687 0.282157 Mean

0.344200 0.014700 0.217850 0.198300 Median

2.979800 0.495000 0.966300 1.887000 Maxirnutn

0.006600 0.000100 0.000100 0.000100 Minimum
0.814337 a.Ml7t8 0.197265 0.378779 Std" Dev.

1.554583 2.347772 1.679195 2.784540 Skewness

4.s65888 7 .700371 7.695805 Lt.94670 Kurtosis

15.14865 55.17742 41.66170 138.8226 Jarque-Bera
0.000513 0.000000 0.000000 0.000000 Probability

30 30 30 30 Observations

Eviews ef$lr ,rlc trt"rt #t!lt ltJr!gr :/.,ell
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ilrJr c.r§.r iJ dütJ4Àtt;Jrr.r* d|'êr,hJtr-,bdt

J>1-;-ratr" 30.:rl-r,oLl", c;!,:*- a-:r"rll a;.su iJ-rl ç,â31,4,.# (1*2)J:Jo J)Â- if
r5it*- itêb 0,344 ÇtÇ- drll drr L*2:, ô1 &-)Âi J:4t J>|r ir: 2015-2011 ;;;lr

É:t*," aïâJl Jr,, -L-1. or*,q t î ,2.979 d.rt{ L*; ,-5lri, 0.006 a* grl cJ.9 0.814 9s

-L-ril +*.+ t 1,1.887 Ç rl"ir 0.0001 r"* crl d.itJ 0"378 e$ Ért*";ypO.198
,0.966 W ,rbb 0.0001 u.; orl c;!r 0.197 $V ivb 0.217 Çs'*1. a*,*âJt Jr""

,JrL 0.0001 u+ ,3r'b 0.121. orlü SrÇr" .itfy 0.014 çsQ ôrrtiJl J.r*" .L*,iJ a..-:, t"î

LJ q"àl*rl u1\*lJ g;! t-g: I-!Jl rr!r,;,r. .a1 e*.,5,.rt+r.t, -b-)Ài ,...ËJt 
êJÂ J}, Cf, 0.495 a^*

.k;.i

tg.l.3UrJ dJtirâll Jtdrl3 e-,bdt gitri :çtrlt ,...llalt

J-ytt dtCl #.4 : a,j^iL,, Jt aiLà!ç Jl* ei:*, a.rtll edt ef Jt d..,+t t* * ,i-)d éy

.La1Jl

ç*"+Jt dl.lt :13!t ÿt
:*!ultf}Ë érÿ-r, Jü J<.Àt .rt:-ré +*-t+ a-!,,: rlrli r-,!Jt u rÈt ti^ d p*

: gr..1+It .-# ü)À"Jl 
"e- eÿ Cr--Î,k-! pÿr :i-rl;.rJt GiJr.c .lt**t:I:î

,f*.+*tt Jlr4ït /"rüI AiJs étï) (2-2) r.gt &.t

variable t-statistic Prop

C 3,478448 0.00018

x1 .158050 0.8757

x2 *.017 452 0.9862

x3 -2.A52643/ 0.0503

f*statistic 1.460712

Prob(f-statistic) 0.248242

Durbin-watsonstat 0.712131

r-squared 0.144234

eviews9gBlr*b trt*rc! #tltt rl.rs! 4,c :.;.t.ar
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rrtJt crt5r^r,| rfUt J(lt c.lrr.rê

eJl ,^r ëult ljült /*ô Y al,ir*Il .:!#*lt .l! u;r^lt ,gr.4, eru:Jl A Q-2) f, ùr+t Jÿ* cr

J.. r-!t,ii ,0.05 \-* t2* r.lc t u -,.§ï g:#r*. jil,. JÉ ôr.l.ah Uifr étJr Jy* c.n dül

.aél.a>Laj!: ,.rli ai)\, r+i ! ç1 *-4t ÂràjjlHl

hull JEIII Cir.rJt :çult ÿt
i4trtt ,uït Airn ;lir en$(3-2) dt ùl+

variable t-statistic Prop

c 4.1967 49 0.0004

xt -0.277880 0.0483

x2 -0.095206 0.925L
x3 -1.053283 0.0042

Êstatistic 5.206455

Prob(Êstatistic) 0.001125

Durbin-watsonstat 05t9667
r-squared 0.664813

eviews9efurr .rb trter! qJthJt rlJ*! gr:;J.r,r

aJY: .>t5 ôrrLiJl J.r,,r i#Jt Jr*, d/ JÉ ali:*lT .r!6rI O1 -U->U (3-2) É, J:r* J)B cr

Ju çiJt ,Ji:"-It I,ü!t l,,l (0.0483,0.0042) ,Jtrt 
"]" 

.,s Ct 4dÉl /tJt Jÿ cr a$te>L

0.05 Cf ,ÿ1 L-s;* cSt-*, -t::- a;t-e>!oJY: aJ I a-.r"àJt J"t,,

.ôriâ q*; ç:66.48 u r*,;;4-r*,ll ,j,t , u ô1 -E-)l.j L*r

iâtl3.t'Jt ,UIt g-#t :eJuJt ÿt
ryr3,âJr JBII G,iy' r{!rÀ, et*r(4-2)fltJ:e

variable t-statistic Prop

C 1.984873 0.0578

x, -0.261282 0.7959

x2 -0.103097 0.9187

x3 -r.222645 0.2324

Ëstatistic 0.585526

ProblËstatistic; 0.629891

Durbin-watsonstat 0.582378

r-squared 0.113450

eviews9üB:r ob trLe*c! +t!rl rlJ*! gr:.;.t.a.c



.^*üt c:ltfr.i ct $ür;Çl +rr.rê qçhrlr

.1p a.," t"U iÿî ilÀ*ll ..:!r;r!t Jfl 'rrr.itt 
À{+l lt tl ô1 (4-Z) e J:"r*t J}, y -E-)Âj

eir-,Jt t* ,;*-; C' +!t \*_,At ,F *s 0.05 ,flJl
: ;4;;!t .-ry ai),l'Jl Jÿ, ir Pa ç-iç ü*-î rL:il -

:H1 ;p:, H0 
"»; 

up 0.05 .r.Jrl at4:*,, q:-,a.r- :LM c;r5;1

rrr,..-+:.!t ,t_r+yt C#,.l.. H0

rçr"*Jt 1Î alUJt ,:ÇLJt er3r Joa H1

LM (la gran ge -multipli er).rt+r' t Al$ (5 - 2 )r*t Jr.ra

Breusch-pagn 0.0001

eviews9 Ëu.l *b trt+le! +tlJl rlJr! gs:1J^ar

a üi 0.0001 çsÇ-Breusch-Pagan il.lr Jt*-r o1 (5-2) i*r J:.rlr d.,, },-)L

.ifill _eî .:,kJl eir..Jt t""l 3"t f)ft Ci,-.Jl .rÎ c;î H 1,ÿtH:0 ,*; ,1" 0.05

: oL t^fd*;; ;a4 .:qtdl eÎ ,,4rilt ei:*Jt ..*r -.,[Ê)\J HAUSMAN Tç;r lJà*j -

irylralt .:l;.îi:.lr Cr.9r '|,;r 
H0

tc4[dl ..:rÇ'UJt CrJr "t"i: 
H1

I{austnanst+it e,lâr(06-2) ê ù,ra
Prob 0.0499

eviews9gu.l .,IÊ l^:Lere! +t.hJl rtJs! ge:./.nr

,-et: H1 
'tr,tsr 

g;î 0.05 d/,jrÎ 0,04996,11i Jt^u-lr i*;,tî ,>t 1Jrgr i.," .E-)t

.cs;1t Citd,Jl ;c a-!-rJr -.'uÇ ,p+ e ;r6s u.* -§1a;1 cqulr etlr J!.Àj csf H0



(Hs: ag

[H, 
' 

oo

Â.âtJt c.r§rr { .}tlt J§*lt c.,u.r}

i-,lJJl ery.f..ArçU

: ô3,till ftrLt ar..5r*.

:al.rl,Jt ,J ürill .rÿlJ il "|(J 
rlrtê-yl rJYJt .,1::r

Clg ÇL4*!t a,-r;'tt

-0
+0

J (q}:Jr éÿ*) 0,05>0.0004 rt+y.t a*JtàYl :'"*;tl ,..r1 r4 (3-2) f.J J_:-ult J)b cr
âJ"râtl tg^i ül j jÀt df eÿt d lr:- .llrr q, i;r;Ir a.Llt ,:l u;î H1 ,-lr. -l H0 ,ai; ,..

.YoS ar4t . SN 4*rt"a-l AJÿr lJ

0'1 *JL.e)l tuJr,It

-0
*0

r ( ,Jr é1*,) 0,05à0.0483 rq*yt ilt+1t a^oilt .r1 x1 (3-21Ér J:-r"tt Jÿ, ir
û.r;ll ktu*i ë1 J jÀt d,e C5Jl É l*:--. ,-.il:r g, 6.u! a.Ltt o1 u;Î H1 Jp _r H0 .bt *

.YoS U4r,, éj:,,4 "4+î1,,æ>! AJ!: tÂ

A2Aâ14#''!l 
".,'Jl

* J (q-fJt sy) 0,05s0.9251rt*>\J a"lt+yt a*itt ol r* (3-Z) r,r-, J:4.t J)b c.n

ü$Ir t+:-rl aî 3 /*St df iÿl ,l\y, ;hü ! 612 ü.r;! a^Llr trl ç1 HQ"a; : H1 ;|"6
.oÂ5 u;t , tsq Ut"âl aJYs tÂ I

=Q
#0

lHst u1
(Hr: a,

{Hs: as

[H.: qa

g3 4§tt a-Yl 3.,-,,1t
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ertJt c.rtfp d ,Jüt.1Çt c.rt:.rê:ioi"larlt

(r,"- r é,r..-) 0,05>0.0A42 ,t;** qJt-àyl u+tt rrl "r* (3-2) rl J:-t*t Jit ,r
ka.ri ôî t jÀt df dçl + t*:*.;*f 1 q,B üÂitl r^t*Ir ,:l çf H0.Jê : H1,,atj ^u 2

.YoS i13t', é-N aél-â>.lil!.: tÂ ôJ-dl

'dJ*tJ 4§lt ar"5**tt

:;ç*arill.:r: dL+l J<r- c.,>\"tJJ Ut4-TT aJiJl ,6;r ,,,t#ÿl Tr^ ,]

( Hs:06= 01=üz=0
t
\Hraumots(q * o)vj= L.2.3

0,05 broblF.stastic)à0.001.125)k;-rl Çr+yr i4jr ,rl ,*1 (3-2111 J34t Jx, ,r
aJY: .:3+3 ,SI Pt æ \* *ts i^l,, ,pTl ,,l" .r+;rr dl .e*r cHL ,b I 'Hl} cait ou 3

%5 \p éy. 4 s e-ult al.:tJl 4J1"4,-!

:Jult JilJ! 6:luJt a}rt', .-5i ùl ü54 or,9 :IJrhh ,.til

ÿ = - 0. 1 00035891 SZZ*X1 - 1 .Z3T04ZSAT 17*X3+0 .B3Z4ZZ0B7B03

:,iàll ôr-9*

ÇSà. giiJl 4r'dU )\,U" R2 L".J JXr d.t' 4-jill aj^rtJ ôJo+ ,r*rll ô:3+. Jà"-,).; ôÎ ,É{.

d : dUr el J.ut Uta-yr .r!r*Jt aoÂ66,48 ut .-;;t-L*Il aJrtJr oT 6*a ,0.664813

arÎ W;,. â.ri[iJl J.r^,: V]t S V ,y JUI dJl .-ry ai)\*ll J*Ài U+ â+? Ç ,y -l*.'

r*,â ,t â--j,âll ai.:LJJ ôrr+t 4â1têr-ïl ô9;1l -b*)Ài ,ri tKr" {Â{tJl er:kJt }tàJl J)\i ü"

.l-€J" tÉlr':*ll êrlr:Jl 4ïiH-.a, ë U I a-j,1"rlt a.â)\*Jl
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Â.Ft*ll éJttr"à d o}ût,§it c,tr.r} q;oJarll t*,bdr

dhrll *,.*,irJ u!+lé : cJstr,-.lhtr

V **; t*if ct r4 afÉJl, â.,Étll â-lrJl .r!.y$,:l a,-;.-i:Jt ü-r;Jl Jl ,W) ,V.jl JJrr ôji*..

3 \é;t J-r* .*r ar>t Jl or*l ûiJ 0.100036 -.rr-r;r ,Jür gJr ;'a ô"r*!, ôr>J{ 4*4Jl Jr,"

q4Jt J-r*, ;ç çt æ! aJl-:3 jî -çy- o:1 & "* Ct: *ra.-[o. uJ a.Jt" dtJl glt J"r'"

t^lt{flt Àa4 *,À\t t lf o;1 .J, ,âiJt ;lt U* -# &a ( dtlt iiJt Ja," J"r," s §#

J* ,Jt tt: a.rtlt JpTt p+- .3 .ry- tr g .,Y! b"eÀ at$t ô! liÂJ dür eJt )"t " ;z;*t

.Jur iiJr

J.r*. -#s t-lf a;t ,* 
^r"rl'* 

a"pl}t a*!Jt c.,,!ç*l Âiry^,iijt ü-till JI Ja,J! :i.rutt Jr*. ara,

J.r," -l ô$tJl J"r," ."*r ii)\*Jl or*t .11 ,7.237042 Jt*;r Jtlt glr ;+_ ô"r-b ;r,y ô$ujt

s{ril Ë$LiJl J.u",.*r Litê>talIre jT"rajr. cÎ Lk,r* rlt:t*}t,-i1"Ëj tij rJt- dttt iiJl
W ,r:jl (Jte ârJtàJl J.r*, Cirt t^l.f uÎ *l9 *Ut ;Ir üÂ rl*.êi jira , dut iiJt Jr,"

.dltt iJt J"* ,Jtr!: 
"rl.Âiyl 

f É afll ôY lrÂr dttt iJl Jt , ;z;,/r

3.:.,tÿ^Jt Cbf ,r't" 'PtAt 
yrldl J.r'".*r -il trs ç-rs Et:rll "rif ,*!/t JJr, ôjirâ

.JUl iiJl É drr4 ft .:.'!p:lt --ii ! Çl$t J.u,..l1 6e1 rJtlt sJt
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rârJr crl'p ç,jttr.§rlr orilê iot*blr

:;l.ailt i.rÿ,

üçÿ y a"J aïJtll dbÀJl ,rl,* rt-:eYl f .:^â- dü J'<+Àt ,] âjlll ,J,Ft jI a-;: J"e;lt li, .J f
..:l;l*rll J# + Jt* 6;U ,.i,.ra.r,t ) 20L5-2011 ;;r; JX; (,..rt$,;, 6) r.etJt

,J"!/t *. U §r;î Etxlt d.f, )Je Jl i-!"rJl d-ey oV-ll:t+-t : .:.,bÇl JJi Â.1"" ,V! b.:

.:Çr.l Jü J(d;,r"r*,|,.t -f ârstiJ!, "*)t U Jf J- rÉ;.,-,*là Ul .rr*,Jl f éI aü:*fl

.ellti 4 :.r.4 j.,t*fr-l!lt Jr," -r,^-1da> ,J cr}tJl

U ,F J"r'": JlJt iiJl J-r*, ..t+ uXJt oUt ç rlrt"âl aJY.: .:.,ti Âilr :_5*9 Jl â-bJl d*yt
.ôJjtijl ca.ar)l
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$\9

Âit*t

:,]r:lr J3L:ll ,"rte 3{l+!l J)\>;,. a"êtJ .:rlt,.lJ +t! J61Àl â:.ra Ç .:.*Jt a-bdl "i^ ol3t-

tili» i*Ir r..til d elLJl drçrrJ dül JtÀl drl§r, Éf {pt,

a,r!':.!f Ef:rll J! cJ.riJ .:!4r.alt U 14"4 ü, i-,!rJl ..:^r)lbl J3Ut l.t^ ,J" tlâflj
:a*ltJt q!"Ja:lt9

,,s"ii!, dtll ;K-it fs4,.- ,-er f c.ü:-ra3 JUt J(Àl ,§.bJt +t+l ,; qJI é"LCl f t" J)À; cr

.a"lül ültÿ)rr-tlt s:W at§-ïJ *f p-

aïJtlt JS1*Àt -il æ Jÿ; y 1958 a;- /... J +t. ;[:3,. *1;,1 irl4 ir':.. a*]tll .:tarJa;Jl c4,,.3

frâ t il ,J, i";tt .:r)li.rlt .r^ ,J" -b-)U t, .2 +.rJ.a.!l tu"rhJl Jl ;libl cta:qi ,-J" ot*,FJ
.ryb ).e *'Vj ,*

yr!,"hJl Ç-ÿtlr, jÎ flr*jl âÉ ,*i) êb 7g63i- ,3t , ;r.r srl* err*f 'i;, i *1 ç
;fu eo" t, +.r* aJttt o.r,o ,] ü(.{.Jt.rJl *tc t*,,-atr r;*: Jb g cf .:r-rfL dül JÇL' ,J"

.ârt"}yt a,-Ja;,e ilr§rll -iJr-* Jr-s!+ dU J(Àl u>tç Jr .rL!"rJl ojli.l ,.pït 4Ut

,>)*; Jii a,rtJl .r§J dtl J(oÀt r:rl:ra..{ üI.:Il oVAl -rtr-t: ,.-!"tJl éV ,F V és

:qlklt Ek;ll JII*,!rJl

dül iill J-r*.: L4Jr J.r*. ùÿ q-<e u)\, r+J *1 rrl 

"-ar 
Â-!ÂJ1 J$* y :J3It W"i

(0.100036) rr.r;r q-(, ai1e :,*1 Jl a*,!r1l e1$ üti,î *-.* a.etJ ügt:-)

4t oî é{ ,}Ul gJr J*. &@t Jl ç5+ E4Jl Jr', Ct' 1 §.;f 4 Uru,tt ,æ ;fu
ajl-u-!l ù,c ç/#Jl Jl ç+ lr Ut, aL il àâl*, CbL JàÀ4

.r§,aJt gt+î ul" z*"dl J.r*.: dül CJI J.r*. .*r :ii)\e J'.ÿl :i;tJl ?v,,r-P

dr'T.t iJl J.r,r: a.rujt J-r', ..*r q*<t ai)t r?y cT t l a..a;t a-'!.,Jl Ji* ,i" :idtdt *"P

"# ,§\, (1,.237042) ,t*. L*(s ai1lrr .:3,e9 J! Â-bJt Et; ;rt^11 .:-o* a*tJt .rt$
.rilr:-!l f+- d.,, J#Cr .ll ç+ ljÂ ü!, .,ràliyl :)3^l cs.rJ a"rrUaJt Jr,, Cfrî t*K+;l * dt,Jl



$\»

:ert:,11t§!l

ql! Jr+ altJl a{g C+ U ç;}*t ufüt i9r sja 
"l*Ài 

\s-f
g- c-,LJ.e .j rot:Jl dlt3 a*tJt .ltty' ..Êi Âi)t jt J-{.J tib "f i4râ c.,l*!r+! iLrl

- J,-r+l ,ffél pt-Elr U*fs çÿ))-{jJJl ,#tJ, - ,rroî"ffi *:;;:
..rKrilt âï-tê

:e*,t1,tJt §tiT

.a*rJr orl;J dt! J,(tÀl # *b r!#3r .r!r;,:Ir -df: ,, e-,=lr

.4.}tJl ül# ,),.ÿ, ,, airrü*Il J,.#t {-l,t* e.-Jt -
dü FJI Ug; ,* (|1... ,,.*"a:lt J.r*, caJ3,^Jl J"rJ) c;l zl;*, rrla;.:". nfi * e^^Jt
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l-Hisham Gharaibeh and Basil Al-Najjar Determinants of capital structure :

(Evidence from Jordanian Data )2007

2-Les Déterminant De La Structure Du Capital Application pour Les Entreprise Canadiennes

Et Américaines De 1998 a2005

3-Oüvier Colot et Mélanie Croquet Les Déterminats De La structure Financiére Des

Entreprise B elgiqu(2007)
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o*"*Jt ,t"t+Xt 6-131 01 ÊrJ,i,..t

Dependent Variable: Y
Method: Panel Least Squares

Datet 04125118 Time: 17 :26

Sample: 2M12A$
Periods included: 5

Cross-sections included: 6

Total panel (balanced) obseryations: 30

Variable Coefficient Std. Error t-Statistic Prob

C

x1

x2

x3

0.902183

-0.06:25A3

-0.013258

-2562092

0.259364

0.395577

0.759655

1.248792

3.478448

-0.158030

-0.017452

-2.052643

0.0018

4.8757

0.9862

0.0503

R-squared

Adjusted R-squared

S.E. ofregression

Sum squared resid

Log likelihood

F-statistic

Prob(F-staristic)

0.144234

0.045492

0.795598

16.45737

-33.56779

7.460772

o-248242

Mean dependent var 0.707082

S.D. dependent var 0.8L4336

Àkaike info criterion 2.504779

Schwarz criterion 2.690946

Hannan-Quinn criter. 2.563887

Durbin-Watsonstat 0J12731,
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aruJr rBTr es1"i 02 dr .;il,"t.
Dependent Variable: Y
Method: Panel Least Squares

Datet 04l25ltg Time: 1.7 :29

Sample: 20112015

Periods included: 5

Cross-sections included: 6

Total panel (balanced) observations: 30

Variable Coefficient Std. Error t-Statistic Prob,

C

x1
x2
X3

0.832432

-0.100036

-0.057769

-1.237042

0.1,98352

4359997

0.606780

7.174464

4.t96749

-4.277880

-0.495246

-1.053283

0.0004

0.0483

0.9257

0.0042

Eftects Specifi.cation

Cross-section fixed (dummy variables)

R-squared

Âdjusted R-squared

S.E. ofregression

Sum squared resid

Log likelihood

F-statistic

Prob(F-statistic)

0.664813

o.537t23

0.554034

6.446027

-19.s021s

5.206455

0.001125

Mean dependent var

S.D. dependent var

Akaike info criterion

Schwarz criterion

Hannan-Quinn criter.

Durbin*Watson stat

a.707a82

0.814336

t.900144

2.320503

2.034620

1"519667
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i.Jl9,.lrJl lUIt C:f*Jt 03n!1 ,i:.Jr
Dependent Variabie: Y
Method: Panel EGLS (Cross-section random effects;

Date: 04l25llg Time: 17 :28

Sample: 20112015

Periods included: 5

Cross-sections included: 6

Total panel (balanced) observations: 30

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.

C

x1
x2
x3

0.847817

-0.a97716

-0.061766

-1..396230

0.4241,76

a3src21

o.59971.2

1..1,41,974

1.984873

-0.261282

-a.fi3a97

-1.222645

0.0578

0.7959

0.9187

0.2324

Eftècts Speciâcation

S.D. Rho

Cross*section random

Idiosyncratic random

0.920424

0.554034

0.7340

0.2660

Weighted Statistics

R*squared

Adjusted R-squared

S.E. ofregression

F-statistic

Prob(F-statistic)

0.063285

-4.044797

0.525068

0.585526

0.629891,

Mean dependent var

S.D. dependent var

Sum squared resid

Durbin-'\X/atson stat

0.183798

0.513688

7.1.681.09

1.385189

Unweighted Statistics

R-squared

Sum squared resid

0.1 13450

77.04938

Mean dependent var 0.707082

Durbin-'WaBonstat 0.582378
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( LM ) Lagrange Multiplier rt*+t 04 Êrr .9*J,
Lagrange Multiplier Tests for Random Effects

Null hypotheses: No eftects

Alternative hypotheses : Two -sided lBreusch* Pagan) and one-sided

(a11 others) alternatives

Cross-section

Test Hlpothesis

Time

Breusch-Pagan

Honda

King-'[/u

Standardized Honda

Standardized King-.Wu

Gourieroux, et a1.*

13.81335

(0.0002)

3.716632

(0.0001)

3.716632

(0.û001)

5.002506

(0.0000)

5.002506

(0.0000)

L.676415

(0.1es4)

-1.294764

(0.e023)

-1.294764

(0.9023)

-1.128818

(0.870s)

-1.128818

(0.870s)

15.48977

(0.0001)

1.71251,9

(0.0434)

1..51.2694

(0.0652)

-0.471.354

(0.6813)

-0.708544

(0.7607)

13.81335

(0.0004)
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HAUSMAN1Ig'|0S p1 dr.t"
Correlated Random Eflects - Hausman Test

Equation: Untitled

Test cross-section rzndom effects

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

Cross-section random o 352416

Cross-section random effects test comparisons:

Variable Fixed Random VarlDiû-,1 Prob.

X1

x2
x3

-0.100036

-0.057769

-1,237042

-0.097716

-0.06t766

-1.396230

0.006382

0.009246

o-075260

0.9171

0.9668

0.5617
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â-,lJJl crlJirt qo.tlt .)utr:tt 06 û3J,.jp.J"

;5,.:Jt C.,t3,r-Jt v x1 x2 x3

ulphu

computers

spa

2011 0.062s 0.0455 0.2783 0.0028

2012 0.0536 0.0350 0.341.2 0.2702

2013 0.0686 0.0290 0.3964 0.3964

2014 0.0882 0.0238 0.2588 o 0466

201.5 0.1.176 0.0391 0.2826 0.4950

ENSP

201.1 0.1894 0.0978 0.21.95 0.0375

2012 0.1.926 0.2422 0.1.173 0.0015

201.3 0.1.926 0.2422 0.1,173 0.0015

2014 0.21,65 0.3363 0.0993 0.0015

2015 0.2506 0.3478 0 9663 0 0006

SPA _

GEPCO

201.1 1.3577 0.0542 0.3407 0.0045

201,2 1.3567 0.0927 0.141.1 0.0001

201,3 1,.6656 0.0056 0.4251 0.0001

201.4 2.1295 0.0093 0.4294 0.0004

2015 2.8859 0.0001 0.0001 0.0084

HOTEL
TASSILI

OUARGLA

201.1 2.9798 0 9001 0.3199 0.0003

201,2 0.5167 1 BB7O 0 3084 0 0313

201,3 0.1085 0.4497 0.2058 0.2240

2014 1.1755 0.2365 0.00s6 0.0240

201s 1.2951 0.21,21 0 1234 0.0009

ENGEO

201.1 0.4900 0.1845 0.1194 4.0203

201.2 0.2923 Ç).1.425 0.0595 0.059s

201"3 0.7027 0.7771 0.0090 0.0091

2014 0.8826 0.2728 0 0027 0.0027

201.5 0.61.63 0.4087 0 0001 0.0001

RED MED

201.1 0.0066 0.5208 0.227L 0,0920

201,2 0.3961 0.3961 0.3685 0.1092

2013 0.4174 0.4064 0.0001 0.0660

201,4 0.221,3 0,0154 0.21.62 0.0750

2015 0.2840 0.0544 0.3015 0.0619
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