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Abstract:

This study aims to measure the impact of the debt represented by a set of ratios(total
debt, long-term debt, short-term dept, leverage financial)on the earnings per share of saidal
institution and Aurassi hotel. That are in served in the Algerian stock exchange in the period
from 2000 to 2014, to treat this problematic shidy and select its hypo theses we used the time
series model Panel Data, Depending on the Eviews?7.

The result of this study shows that there is am inverse relation ship between (total ,
short-term) and the earnings per share of saidal institution and aurassi hotel, the result study
short also that there is an inverse relation ship of statistically significant between leverage
financial and earning per share of this two institutions, concerning the short-term debt we
have found that there is no relation ship between cit and the earnings per share of this two
institutions.

Key words .: total debt, long-term debt, short-term dept, leverage financial, panel data.
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Prob(B) Prob(B) Prob(F)
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Lagrange multiplier (LM) test for panel data

Date: 04/22/16 Time: 02:04
Sample: 2000 2014

Total panel observations: 30
Probability in ()

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

Alternative One-sided One-sided

Breusch-Pagan 0.333416 3.492754 3.826170
(0.5637) (0.0616) (0.0505)
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Dependent Variable: EPS
Method: Panel Least Squares
Date: 04/22/16 Time: 02:17
Sample: 2000 2014
Periods included: 15
Cross-sections included: 2
Total panel (balanced) observations: 30
\Variable Coefficient  Std. Error t-Statistic Prob.
C 226.2725 62.52588 3.618861 0.0012
TDOA -253.3999  119.9905 -2.111832 0.0438
R-squared 0.137396 Mean dependent var 96.63144
IAdjusted R-squared 0.106588 S.D. dependent var 68.81031
S.E. of regression 65.03982 Akaike info criterion 11.25222
Sum squared resid 118445.0 Schwarz criterion 11.34563
Log likelihood -166.7833 Hannan-Quinn criter. 11.28210
F-statistic 4.459836 Durbin-Watson stat 0.662592
Prob(F-statistic) 0.043753
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T35 BEHUPINY ENC AR R> DW
Prob(B,) Prob(B,) Prob(F)
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Lagrange multiplier (LM) test for panel data
Date: 04/22/16 Time: 02:04

Sample: 2000 2014

Total panel observations: 30

Probability in ()

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

Alternative One-sided One-sided

Breusch-Pagan 0.905082 5.308048 6.213130
(0.3414) (0.0212) (0.0127)
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Dependent Variable: EPS

Method: Panel Least Squares

Date: 04/22/16 Time: 02:21

Sample: 2000 2014

Periods included: 15

Cross-sections included: 2

Total panel (balanced) observations: 30

Variable Coefficient ~ Std. Error t-Statistic Prob.

C 168.6157 26.73882 6.306025 0.0000
LTDOA -267.8423  90.41765 -2.962279 0.0062
R-squared 0.238615 Mean dependent var 96.63144
IAdjusted R-squared 0.211423 S.D. dependent var 68.81031
S.E. of regression 61.10484 Akaike info criterion 11.12740
Sum squared resid 104546.4 Schwarz criterion 11.22081
Log likelihood -164.9110 Hannan-Quinn criter. 11.15728
F-statistic 8.775095 Durbin-Watson stat 1.195952
Prob(F-statistic) 0.006166
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T3ped) BEHUPIBY 1S 22l R> DW
Prob (By) Prob (B,) Prob (F)
e 3sadl 0.0205 0.9785 0.978548 0.000026 0.881089
ol dgadl 0.0182 0.9747 0.341069 0.076588 0.954845
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Prob(By) | Prob(B,) Prob(F)
Tl EPS=B,+LOG(stdoa) 0.1709 0.7367 0.736748 0.004100 0.930759
e
- LOG EPS=fy+ stdoa 0.0000 0.9194 0.919439 0.000372 0.795014

LOG EPS =B,+LOG(stdoa) 0.0000 0.5799 0.579928 | 0.011076 0.836544
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SRR 3yl Jel) 1S &gl R2 Dw
Prob(B,) Prob(B,) Prob(F)
sodl) =350 EPS=B+LOG(If) 0.0000 0.0357 0.035712 0.148135 | 0.769046
o) 350 EPS=B+LOG(If 0.0000 0.0963 0.083436 0.168044 | 0.809074
Szall g EPS=B,+LOG(If) 0.0000 0.0368 0.035712 0.148135 0.769046

(07) o3y goellt e 1sly AJUalt slas] 0 : peall
: LM les
H() 2M\ ALy CJ}C J.Ju
Hy @ aslpaaly sl oY 2346 L

LF 3YLEPS midl janedl LM jlasl reiogs - (14.2) o3y Jd!

Lagrange multiplier (LM) test for panel data
Date: 04/22/16 Time: 02:04

Sample: 2000 2014

[Total panel observations: 30

Probability in ()

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

Alternative One-sided One-sided

Breusch-Pagan 0.524986 3.440109 3.965095
(0.4687) (0.0636) (0.0465)
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Dependent Variable: EPS

Method: Panel Least Squares

Date: 04/22/16 Time: 02:42

Sample: 2000 2014

Periods included: 15

Cross-sections included: 2

Total panel (balanced) observations: 30

Variable Coefficient Std. Error t-Statistic Prob.
C 108.5236 12.97288 8.365420 0.0000
LOG(LF) -73.39972 33.26374 -2.206598 0.0357
R-squared 0.148135 Mean dependent var 96.63144
IAdjusted R-squared 0.117712 S.D. dependent var 68.81031
S.E. of regression 64.63366 Akaike info criterion 11.23969
Sum squared resid 116970.3 Schwarz criterion 11.33310
Log likelihood -166.5953 Hannan-Quinn criter. 11.26957
F-statistic 4.869075 Durbin-Watson stat 0.769046
Prob(F-statistic) 0.035712
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Anneé

EPS

TDOA

LTDOA

STDOA

LF

AURASSI

2000

27.110922

0.40009092

0.21337345

0.18671745

0.91168632

2001

37.9810901

0.42755353

0.25174336

0.22079986

0.79600025

2002

48.7339238

0.45812517

0.26257646

0.19554871

1.0307219

2003

48.2290897

0.51183645

0.29087094

0.22096551

1.14118528

2004

45.6231457

0.52929255

0.31884126

0.21045129

1.2149004

2005

43.0555201

0.56642078

0.34063146

0.22578932

1.40383181

2006

54.7483833

0.55000891

0.31850566

0.23150325

1.33555564

2007

87.2149771

0.5327557

0.2964537

0.236302

1.30207973

2008

132.860111

0.54023692

0.23457475

0.30566218

1.3901535

2009

287.500037

0.45565893

0.16157956

0.29407937

1.08291054

2010

110.219192

0.61650629

0.09585228

0.10637441

1.47783272

2011

206.048032

0.49426288

0.10082591

0.10791331

0.97731183

2012

196.516095

0.50879603

0.11059756

0.12200506

1.03581414

2013

265.814733

0.19410555

0.12103373

0.19331096

0.3488382

2014

138.594269

0.41900051

0.10838033

0.10241571

0.75729854

SAIDAL

2000

29.0053333

0.51862343

0.31743123

0.2011922

1.18052106

2001

33.1355551

0.52093984

0.33251222

0.18842762

1.20936661

2002

41.64698

0.52216347

0.30125594

0.22090753

1.23839586

2003

50.311568

0.51182856

0.28023517

0.23159339

1.20818191

2004

59.4156815

0.50878166

0.2543176

0.25446406

1.2062161

2005

78.8103291

0.50773916

0.23420364

0.27353552

1.24596936

2006

113.276885

0.48425177

0.20281836

0.28143341

1.21859243

2007

114.650253

0.46732689

0.1866449

0.280682

1.10556093

2008

124.871053

0.43519328

0.15970624

0.27548704

0.96313663

2009

138.326876

0.39339662

0.17331308

0.22008354

0.80736315

2010

18.7920559

0.54242509

0.31131428

0.15116164

1.18543453

2011

95.9787574

0.70118657

0.53150762

0.08192834

2.34656984

2012

87.9801221

0.66783778

0.53995047

0.07509368

2.0105772

2013

59.4758631

0.68910266

0.5245026

0.10692591

2.21649585

2014

123.016225

0.67275034

0.48713171

0.11124077

2.05577092
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Dependent Variable: EPS
ethod: Panel EGLS (Cross-section random effects)
Date: 04/22/16 Time: 02:17
[Sample: 2000 2014
Periods included: 15
(Cross-sections included: 2
[Total panel (balanced) observations: 30

Swamy and Arora estimator of component variances

Dependent Variable: EPS
Method: Panel Least Squares
Date: 04/22/16 Time: 02:17
ISample: 2000 2014

Periods included: 15
ICross-sections included: 2

[Total panel (balanced) observations: 30

[Dependent Variable: EPS
IMethod: Panel Least Squares
[Date: 04/22/16 Time: 02:17
[Sample: 2000 2014

[Periods included: 15
[Cross-sections included: 2

[Total panel (balanced) observations: 30

\Variable CoefficientStd. Error t-Statistic  Prob. Variable Coefficient  Std. Error  t-Statistic ~ Prob.
C 206.6754 65.89045 3.136651 0.0041 C 226.2725 3.618861  0.0012
ITDOA -215.0948 126.6760 -1.697992 0.1010

TDOA -253.3999  119.9905 -2.111832 0.0438

Variable Coeflicient ~ Std. Error  t-Statistic ~ Prob.
C 226.2725 62.62182  3.613317 0.0012|
TDOA -253.3999 120.1746 -2.108597 0.0441
Effects Specification S.D. Rho

Effects Specification

(Cross-section random 0.000000

0.0000

ICross-section fixed (dummy variables)

[F-statistic 4.459836  Durbin-Watson stat

IProb(F-statistic) 0.043753

Idiosyncratic random 65.13962 1.0000]
Weighted Statistics

R -squared 0.137396  Mean dependent var  96.63144]

Adjusted R-squared 0.106588  S.D. dependent var 68.81031

IS.E. of regression 65.03982  Sum squared resid 118445.0)

0.662592

R-squared 0.165648  Mean dependent var 96.63144

|Adjusted R-squared0.103844  S.D. dependent var 68.81031]

IS.E. of regression 65.13962  Akaike info criterion 11.28558|

ISum squared resid 114565.6  Schwarz criterion ~ 11.42570)

IR -squared 0.137396  Mean dependent var  96.63144|

Adjusted R-squared 0.106588 S.D. dependent var ~ 68.81031

[S.E. of regression  65.03982  Akaike info criterion 11.25222

[Sum squared resid 118445.0  Schwarz criterion 11.34563]

Log likelihood -166.7833  Hannan-Quinn criter. 11.28210)

4.459836  Durbin-Watson stat
0.043753

F-statistic 0.662592]

[Prob(F-statistic)

Log likelihood -166.2837  Hannan-Quinn criter.11.33041]
F-statistic 2.680227  Durbin-Watson stat 0.721168|
Prob(F-statistic)  0.086739

Unweighted Statistics

R-squared 0.137396  Mean dependent var

[Sum squared resid 118445.0  Durbin-Watson stat

96.63144]

0.662592]

50
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lLagrange multiplier (LM) test for panel data
[Date: 04/22/16 Time: 02:04

[Sample: 2000 2014

[Total panel observations: 30

IProbability in ()

INull (no rand. effect)Cross-section Period ~ Both

|Alternative One-sided One-sided

[Breusch-Pagan 0.333416  3.492754 3.826170|

(0.5637)  (0.0616) (0.0505)
Honda -0.577422  1.868891 0.913207
(0.7182)  (0.0308) (0.1806)

King-wu -0.577422  1.868891-0.075297
(0.7182)  (0.0308) (0.5300)

IGHM - ~  3.492754
- ~  (0.0744)
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Dependent Variable: EPS
ethod: Panel EGLS (Cross-section random effects)
Date: 04/22/16 Time: 02:21

[Sample: 2000 2014

Periods included: 15

(Cross-sections included: 2

[Total panel (balanced) observations: 30

Swamy and Arora estimator of component variances

Dependent Variable: EPS
IMethod: Panel Least Squares
Date: 04/22/16  Time: 02:21
[Sample: 2000 2014

Periods included: 15
(Cross-sections included: 2

[Total panel (balanced) observations: 30

[Dependent Variable: EPS
Method: Panel Least Squares
[Date: 04/22/16 Time: 02:21
[Sample: 2000 2014

Periods included: 15
[Cross-sections included: 2

[Total panel (balanced) observations: 30

Variable Coefficient Std. Error t-Statistic ~ Prob.
C 168.6157 27.13875 6.213099  0.0000|
LTDOA -267.8423 91.76999 -2.918626  0.0069|

Effects Specification

S.D Rho
(Cross-section random 2.48E-07  0.0000|
Idiosyncratic random 62.01876  1.0000
‘Weighted Statistics
R -squared 0.238615  Mean dependent var96.63144]

|Adjusted R-squared 0.211423  S.D. dependent var 68.81031
S.E. of regression 61.10484  Sum squared resid  104546.4]
[F-statistic 8.775095  Durbin-Watson stat 1.195952

IProb(F-statistic) 0.006166

Variable Coefficient  Std. Error  t-Statistic ~ Prob.
C 1635453  29.64225 5517306  0.0000
LTDOA -248.9762  101.9302 -2.442614 0.0214

Effects Specification

(Cross-section fixed (dummy variables)

IR -squared 0.243681  Mean dependent var  96.63144
|Adjusted R-squared 0.187658 S.D. dependent var ~ 68.81031
IS.E. of regression 62.01876  Akaike info criterion 11.18739)
[Sum squared resid 103850.8  Schwarz criterion 11.32751
ILog likelihood -164.8109  Hannan-Quinn criter. 11.23222,
[F-statistic 4.349616  Durbin-Watson stat  1.196486

IProb(F-statistic) 0.023042

Unweighted Statistics

R -squared 0.238615  Mean dependent var96.63144]

[Sum squared resid ~ 104546.4  Durbin-Watson stat 1.195952

51

Variable Coeflicient  Std. Error  t-Statistic  Prob.
C 168.6157  26.73882  6.306025  0.0000|
LTDOA -267.8423  90.41765 -2.962279  0.0062]
R ~squared 0.238615 Mean dependent var  96.63144]
|Adjusted R-squared 0.211423  S.D. dependentvar ~ 68.81031
IS.E. of regression 61.10484  Akaike info criterion 11.12740]
[Sum squared resid 104546.4  Schwarz criterion 11.22081
Log likelihood -164.9110  Hannan-Quinn criter. 11.15728
[F-statistic 8.775095  Durbin-Watson stat  1.195952|
[Prob(F-statistic) 0.006166
(04) 43, Jyu
[Lagrange multiplier (LM) test for panel data
[Date: 04/22/16 Time: 02:04
ISample: 2000 2014
[Total panel observations: 30
IProbability in ()
INull (no rand. effect)Cross-section Period Both
|Alternative One-sided One-sided
[Breusch-Pagan 0.905082  5.308048 6.213130

(0.3414)  (0.0212)
Honda -0.951358  2.303920

(0.8293)  (0.0106)

(0.8293)  (0.0106)
GHM — -

(0.0127)
0.956406

(0.1694)

King-Wu -0.951358  2.303920-0.324229

(0.6271)
5.308048

(0.0282)
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Dependent Variable: EPS
Method: Panel EGLS (Cross-section random effects
Date: 05/13/16 Time: 09:30
Sample: 2000 2014
Periods included: 15
Cross-sections included: 2
Total panel (balanced) observations: 30

Swamy and Arora estimator of component variance:

Variable Coeflicient Std. Error t-Statistic ~ Prob.

C 97.65276  38.90573 2509984 0.0181
STDOA 9-5.180888186.8742 -0.027724 0.9781

Effects Specification
S.D Rho

Cross-section random(.000000  0.0000
Idiosyncratic random68.52807  1.0000

Weighted Statistics

R-squared0.000026
IAdjusted R -squared-0.035687
S.E. of regression70.02736
F-statistic0.000736
Prob(F-statistic)0.978548

Mean dependent var96.63144]
S.D. dependent var68.81031
Sum squared resid137307.3|
Durbin-Watson stat0.881089)

(02) 43, Jgasrt

(01) 3, Sy

Dependent Variable: EPS
Method: Panel Least Squares
Date: 04/22/16 Time: 02:25
ISample: 2000 2014

Periods included: 15
ICross-sections included: 2

[Total panel (balanced) observations: 30

[Dependent Variable: EPS
IMethod: Panel Least Squares
Date: 04/22/16 Time: 02:25
[Sample: 2000 2014

Periods included: 15
ICross-sections included: 2

[Total panel (balanced) observations: 30

[Cross-section fixed (dummy variables)

Variable Coefficient Std. Error  t-Statistic ~ Prob. Variable Coefficient Std. Error  t-Statistic ~ Prob.
[} 97.80868 38.90587 2.513982 0.0182] C 97.65276 39.75694 2.456245 0.0205
STDOA -5.971825 186.8750 -0.031956 0.9747| STDOA -5.180888 190.9627 -0.027130 0.9785
Effects Specification IR-squared 0.000026 Mean dependent var 96.63144

IAdjusted R-
Isquared -0.035687 S.D. dependent var 68.81031

R-squared 0.076588 Mean dependent var 96.63144
[Adjusted R-squared 0.008187 S.D. dependent var 68.81031
IS.E. of regression  68.52807  Akaike info criterion 11.38700|
ISum squared resid 126794.6  Schwarz criterion  11.52712
Log likelihood -167.8050 Hannan-Quinn criter.11.43183|
F-statistic 1.119685 Durbin-Watson stat 0.954845

[Prob(F-statistic) 0.341069

S.E. of regression  70.02736  Akaike info criterion 11.39999
ISum squared resid 137307.3 Schwarz criterion  11.49340

Hannan-Quinn
lLog likelihood -168.9998criter. 11.42987
IF-statistic 0.000736  Durbin-Watson stat 0.881089

IProb(F-statistic) 0.978548

Unweighted Statistics

R-squared  0.000026  Mean dependent var96.63144]
Sum squared resid  137307.3  Durbin-Watson stat0.881089
0.000026
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[Dependent Variable: LOG(EPS)
Method: Panel Least Squares

Date: 04/22/16 Time: 02:37

Sample: 2000 2014

[Periods included: 15

[Cross-sections included: 2

[Total panel (balanced) observations: 30

(02) 3, Jpak

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

[Dependent Variable: LOG(EPS)
[Method: Panel Least Squares
Date: 04/22/16 Time: 02:34
[Sample: 2000 2014

[Periods included: 15
[Cross-sections included: 2

[Total panel (balanced) observations: 30

c 4.032782 0563473 7.157015 0.0000|
LOG(STDOA)  -0.181214 0.323592 -0.560007 0.5799

Variable Coefficient

Std. Error  t-Statistic ~ Prob.

R-squared 0011076 Mean dependent var 4.339931
lAdjusted R-squared -0.024242 ~ S.D. dependent var 0.698924|
[S.E. of regression  0.707345 Akaike info criterion 2.209745|
[Sum squared resid 14.00944 Schwarz criterion 2.303158
ILog likelihood -31.14617 Hannan-Quinn criter. 2.239628
IF-statistic 0313608 Durbin-Watson stat 0.836544]
Prob(F-statistic) ~ 0.579928

lAdjusted R-squared -0.035329
IS.E. of regression  0.711163
ISum squared resid 14.16109
lLog likelihood -31.30766
IF-statistic 0.010416
[Prob(F-statistic) ~ 0.919439

4.378947 0.403752 10.84564 0.0000|
STDOA -0.197921 1.939323 -0.102057 0.9194
IR-squared 0.000372  Mean dependent var 4.339931

S.D. dependent var 0.698924
Akaike info criterion  2.220511
Schwarz criterion  2.313924|
Hannan-Quinn criter. 2.250394|
Durbin-Watson stat  0.795014

(06) 3, Syt

[Dependent Variable: LOG(EPS)
Method: Panel Least Squares

Date: 04/22/16 Time: 02:36

[Sample: 2000 2014

Periods included: 15

Icross-sections included: 2

[Total panel (balanced) observations: 30

Variable Coefficient Std. Error  t-Statistic ~ Prob.

Cc 4.009274 0.562351 7.129489 0.0000|
LOG(STDOA)  -0.195083 0.322961 -0.604045 0.5509)]

Effects Specification

[Cross-section fixed (dummy variables)

[R-squared 0051626 Mean dependent var 4.339931
lAdjusted R-squared -0.018624  S.D. dependent var 0.698924|
IS.E. of regression  0.705403  Akaike info criterion 2.234543
ISum squared resid 13.43500 Schwarz criterion 2.374663
ILog likelihood -30.51815 Hannan-Quinn criter. 2.279369
IF-statistic 0734887 Durbin-Watson stat 0.876232
[Prob(F-statistic) ~ 0.488907

(09) ¢35 Jgut

[Dependent Variable: LOG(EPS)

Method: Panel EGLS (Cross-section random effects)
Date: 04/22/16 Time: 02:37

[Sample: 2000 2014

Periods included: 15

ICross-sections included: 2

[Total panel (balanced) observations: 30

ISwamy and Arora estimator of component variances

Variable Coefficient Std. Error  t-Statistic ~ Prob.

[ 4.032782 0561925 7.176726 0.0000
LOG(STDOA) -0.181214 0.322703 -0.561549 0.5789

Effects Specification

S.D. Rho
[Cross-section random 0.000000  0.0000|
i random 0.705403  1.0000

Weighted Statistics

[R-squared 0011076 Mean dependent var4.339931
lAdjusted R-squared -0.024242 ~ S.D. dependent var 0.698924
IS.E. of regression  0.707345 Sum squared resid 14.00944
F-statistic 0313608 Durbin-Watson stat 0.836544
Prob(F-statistic)  0.579928

Unweighted Statistics

[R-squared 0011076 Mean dependent var 4.339931
|sum squared resid  14.00944  Durbin-Watson stat 0.836544

(05) 3, Jpak

[Method: Panel Least Squares
Date: 04/22/16 Time: 02:35
[Sample: 2000 2014

[Periods included: 15
[cross-sections included: 2

[Dependent Variable: LOG(EPS)

[Total panel (balanced) observations: 30

Std. Error  t-Statistic ~ Prob.

Variable Coefficient
C 4.380075
STDOA -0.203642

0.403097 10.86606 0.0000
1936179 -0.105177 0.9170|

Effects Specification

Icross-section fixed (dummy variables)

R-squared 0.039203
Adjusted R-squared -0.031967
IS.E. of regression  0.710007
ISum squared resid  13.61098
lLog likelihood -30.71335
IF-statistic 0550841
[Prob(F-statistic) ~ 0.582807

Mean dependent var 4.339931
S.D. dependent var 0.698924
Akaike info criterion 2.247557|
Schwarz criterion  2.387677
Hannan-Quinn criter. 2.292382|
Durbin-Watson stat 0.827436|

(08)

) Jgdd

(01) 3, Jpak

[Dependent Variable: EPS

[Method: Panel Least Squares

Date: 04/22/16 Time: 02:33

[Sample: 2000 2014

[Periods included: 15

(Cross-sections included: 2

[Total panel (balanced) observations: 30

Variable Coefficient  Std. Error  t-Statistic ~ Prob.

c 78.23312 55.67018 1.405297 0.1709
LOG(STDOA)  -10.85474 31.97034 -0.339525 0.7367

R-squared 0.004100  Mean dependent var 96.63144,
lAdjusted R-squared -0.031468  S.D. dependent var 68.81031]
IS.E. of regression  69.88457  Akaike info criterion 11.39591
ISum squared resid 136747.9 Schwarz criterion 11.48932]
Log likelihood -168.9386 Hannan-Quinn criter. 11.42579
IF-statistic 0.115278  Durbin-Watson stat 0.930759)
[Prob(F-statistic) ~ 0.736748

(04) ¢35 Jgu!

[Dependent Variable: EPS

[Method: Panel Least Squares

[Date: 04/22/16 Time: 02:32

[Sample: 2000 2014

IPeriods included: 15

[Cross-sections included: 2

[Total panel (balanced) observations: 30

Variable Coefficient Std. Error  t-Statistic ~ Prob.

c 75.02118 54.46466 1.377429 0.1797
LOG(STDOA)  -12.74974 31.27935 -0.407609 0.6868|

Effects Specification

(Cross-section fixed (dummy variables)

R-squared 0.082200  Mean dependent var 96.63144;
lAdjusted R-squared 0.014215  S.D. dependent var 68.81031
IS.E. of regression  68.31948  Akaike info criterion 11.38091
ISum squared resid  126023.9 Schwarz criterion  11.52103
lLog likelihood -167.7136 Hannan-Quinn criter. 11.42573
IF-statistic 1209092  Durbin-Watson stat 1.020000
[Prob(F-statistic) ~ 0.314121

[Sample: 2000 2014
[Periods included: 15
[Cross-sections included: 2

[Dependent Variable:LOG EPS
IMethod: Panel EGLS (Cross-section random effects)
[Date: 05/14/16 Time: 22:01

[Total panel (balanced) observations: 30
[Swamy and Arora estimator of component variances

‘ariable Coefficient Std. Error t-Statistic ~ Prob.
c 1.901753 0.175062 10.86330 0.0000
ISTDOA -0.085956 0.840868 -0.102223 0.9193

Effects

Specification
S.D. Rho

(07) 3y Jyar

[Dependent Variable: EPS

[Method: Panel EGLS (Cross-section random effects)
Date: 04/22/16 Time: 02:33

[Sample: 2000 2014

IPeriods included: 15

[Cross-sections included: 2

[Total panel (balanced) observations: 30

[Swamy and Arora estimator of component variances

Variable Coefficient Std. Error  t-Statistic ~ Prob.

[ 7823312 54.42343 1437490 0.1617
LOG(STDOA) -10.85474 31.25435 -0.347303 0.7310

Effects Specification

[Cross-section random
diosyncratic random

0.000000 0.0000]
0.308352  1.0000]

Weighted Statistics

IR-squared 0.004100  Mean dependent var 1.884808|
IAdjusted R-squared -0.035329  S.D. dependent var 0.303539
IS.E. of regression  0.308854 ~Sum squared resid  2.670946
[F-statistic 0.010416 Durbin-Watson stat 0.795014|
[Prob(F-statistic)  0.919439

sD.  Rho
(Cross-section random 0.000000  0.0000,
random 68.31948 1.0000,

Weighted Statistics
R-squared 0.004100  Mean dependent var 96.63144

lAdjusted R-squared -0.031468 ~ S.D. dependent var 68.81031
ISE. of regression  69.88457 Sum squared resid 136747.9
IF-statistic 0115278  Durbin-Watson stat 0930759
Prob(F-statistic) ~ 0.736748

Unweighted Statistics

Unweighted Statistics

IR-squared 0.000372  Mean dependent var 1.884808
ISum squared resid 2.670946 Durbin-Watson stat 0.795014|

R-squared 0.004100  Mean dependent var 96.63144
ISum squared resid  136747.9  Durbin-Watson stat 0.930759)
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Dependent Variable: EPS

IMethod: Panel EGLS (Cross-s

ction random effects)
[Date: 04/22/16 Time: 02:44

[Sample: 2000 2014

Periods included: 15

(Cross-sections included: 2

[Total panel (balanced) observations: 30

ISwamy and Arora estimator of component variances

Dependent Variable: EPS
IMethod: Panel Least Squares
Date: 04/22/16  Time: 02:44
[Sample: 2000 2014

Periods included: 15
(Cross-sections included: 2

[Total panel (balanced) observations: 30

Variable CoeflicientStd. Error t-Statistic  Prob.
C 108.5236 13.05565 8.312386  0.0000
ILOG(LF) -73.39972 33.47597 -2.192609 0.0368

Variable Coefficient  Std. Error  t-Statistic ~ Prob.
C 106.7341  13.24412  8.058981  0.0000)
LOG(LF) -62.35451  36.18645 -1.723145 0.0963

Effects Specification

Effects Specification

(Cross-section fixed (dummy variables)

S.D Rho
(Cross-section random 0.000000  0.0000
[diosyncratic random 65.04603  1.0000
Weighted Statistics
IR -squared 0.148135 Mean dependent var96.63144f

|Adjusted R -squared0.117712 S.D. dependent var 68.81031]
S.E. of regression  64.63366 Sum squared resid  116970.3
[F-statistic 4.869075 Durbin-Watson stat (.76904¢)

Prob(F-statistic)  0.035712

IR -squared 0.168044  Mean dependent var
IAdjusted R-squared 0.106418 S.D. dependent var
IS.E. of regression 65.04603  Akaike info criterion
[Sum squared resid ~ 114236.6 ~ Schwarz criterion
ILog likelihood -166.2406 Hannan-Quinn criter.
[F-statistic 2.726819  Durbin-Watson stat

IProb(F-statistic) 0.083436

96.63144]

68.81031

11.28271

11.42283]

11.32753]

0.809074

Unweighted Statistics

IR -squared 0.148135  Mean dependent var96.63144

[Sum squared resid  116970.3 Durbin-Watson stat (.76904¢)
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[Dependent Variable: EPS
IMethod: Panel Least Squares
[Date: 04/22/16 Time: 02:42
[Sample: 2000 2014

Periods included: 15
[Cross-sections included: 2

[Total panel (balanced) observations: 30

Variable Coeflicient  Std. Error  t-Statistic ~ Prob.
C 108.5236 1297288  8.365420  0.0000
LOG(LF) -73.39972  33.26374 -2.206598 0.0357]
IR -squared 0.148135  Mean dependent var  96.63144|

Adjusted R-squared 0.117712  S.D. dependent var ~ 68.81031
IS.E. of regression  64.63366  Akaike info criterion 11.23969
[Sum squared resid ~ 116970.3 ~ Schwarz criterion 11.33310]
Log likelihood -166.5953  Hannan-Quinn criter. 11.26957]
[F-statistic 4.869075  Durbin-Watson stat  (.769046|

Prob(F-statisticy 0035712

(04) 3, Jyur

[Lagrange multiplier (LM) test for panel data
[Date: 04/22/16 Time: 02:04

Sample: 2000 2014

[Total panel observations: 30

IProbability in ()

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

[Alternative One-sided One-sided

[Breusch-Pagan 0.524986  3.440109 3.965095,
(0.4687)  (0.0636) (0.0465)
IHonda -0.724559 1854753 0.799168
(0.7656)  (0.0318) (0.2121)
King-Wu -0.724559  1.854753-0.221096
(0.7656)  (0.0318) (0.5875)
GHM - ——3.440109

- - (0.0766)
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Dependent Variable: EPS

Method: Panel EGLS (Cross-section random effects)
Date: 04/22/16  Time: 02:44

Sample: 2000 2014

Periods included: 15

(Cross-sections included: 2

[Total panel (balanced) observations: 30

Swamy and Arora estimator of component variances

(02) 3, Jyar

(01) 43, Jyar

Dependent Variable: EPS
ethod: Panel Least Squares

[Date: 04/22/16 Time: 02:44

[Sample: 2000 2014

Periods included: 15

(Cross-sections included: 2

[Total panel (balanced) observations: 30

[Dependent Variable: EPS
Method: Panel Least Squares
[Date: 04/22/16 Time: 02:42
[Sample: 2000 2014

[Periods included: 15
[Cross-sections included: 2

[Total panel (balanced) observations: 30

Variable Coeflicient Std. Error  t-Statistic ~ Prob.
C 108.5236 13.05565 8.312386  0.0000)
LOG(LF) -73.39972 33.47597 -2.192609 0.0368

Variable Coeflicient  Std. Error  t-Statistic ~ Prob.
C 1067341  13.24412  8.058981  0.0000
LOG(LF) -62.35451  36.18645 -1.723145 0.0963|

Effects Specification

Effects Specification

(Cross-section fixed (dummy variables)

S.D Rho
(Cross-section random 0.000000  0.0000]
I[diosyncratic random 65.04603  1.0000)
‘Weighted Statistics
R -squared 0.148135 Mean dependent var96.63144]

IAdjusted R-squared 0.117712  S.D. dependent var 68.81031
.E. of regression 64.63366 Sum squared resid  116970.3
[F-statistic 4.869075 Durbin-Watson stat 0.769046|

Prob(F-statisticy ~ 0.035712

IR -squared 0.168044  Mean dependent var  96.63144]
|Adjusted R-squared 0.106418 S.D. dependent var ~ 68.81031

IS.E. of regression 65.04603  Akaike info criterion 11.28271

Sum squared resid ~ 114236.6 ~ Schwarz criterion 11.42283
ILog likelihood -166.2406  Hannan-Quinn criter. 11.32753|
[F-statistic 2.726819  Durbin-Watson stat  0.809074

IProb(F-statistic) 0.083436

Variable Coefficient  Std. Error  t-Statistic ~ Prob.
C 108.5236  12.97288  8.365420  0.0000
LOG(LF) -73.39972  33.26374 -2.206598 0.0357
R ~squared 0.148135 Mean dependent var  96.63144]

[Adjusted R-squared 0.117712  S.D. dependent var ~ 68.81031
[S.E. of regression ~ 64.63366  Akaike info criterion 11.23969
[Sum squared resid 116970.3  Schwarz criterion 11.33310]
Log likelihood -166.5953  Hannan-Quinn criter. 11.26957
F-statistic 4.869075  Durbin-Watson stat  0.769046|

Prob(F-statisticy ~ 0.035712

Unweighted Statistics

R -squared 0.148135 Mean dependent var96.63144]

Sum squared resid 116970.3  Durbin-Watson stat 0.769046|
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ILagrange multiplier (LM) test for panel data
[Date: 04/22/16 Time: 02:04

[Sample: 2000 2014

[Total panel observations: 30

IProbability in ()

INull (no rand. effect)Cross-section  Period ~ Both

[Alternative One-sided One-sided

[Breusch-Pagan 0.524986  3.440109 3965095
(0.4687)  (0.0636) (0.0465)
Honda -0.724559  1.854753 0.799168
(0.7656)  (0.0318) (0.2121)
[King-Wu -0.724559  1.854753-0.221096
(0.7656)  (0.0318) (0.5875)
IGHM - - 3440109

- —  (0.0766)




100

k=1 k=2 k=3 K= k=4
o4 4 4 & & 4 4 4 4 4
15 1.08 136 095 154 08 175 06 197 056 221
16 110 137 098 154 08 173 074 195 062 215
17 113 138 102 15 0% 171 078 19 067 210
18 L6 139 105 153 09 1.6 08 187 071 206
19 118 140 108 15 097 168 08 18 075 20
| 20 120 141 130~ 1547 100 168 08 18 075 202
| 2l 122 142 113 154 103 167 093 181 08 19
| 2 124 143 L15 154 105 166 09 1.8 08 1.94
! 23 126 14 117 154 108 16 09 179 090 1.9
| 24 127 145 119 155 110 1.6 101 178 093 1.90
B 25 129 145 121 155 112 166 104 177 095 1.89
26 130 146 122 155 114 165 106 176 098 1.8
27 132 147 124 156 116 165 108 176 101 1.8
} 28 133 148 - 126 156 118 165 110 175 103  1.85
| 29 134 148 127 156 120 165 112 174 105 1.8 :
30 135 149 128 157 1201 165 114 174 107 1.8
31 136 150 130 157 123 165 116 174 109 1.8
2 137 150 131 157 124 165 118 173 111 1.8 f
30138 151 132 158 126 165 119 173 113 181
#0139 151 135 158 127 165 12 173 115 181
35 140 152 134 158 128 165 122 173 116 1.8
% 14 152 135 159 129 165 124 173 118 180
37 142 153 136 159 131 16 125 172 119 1.80
33 143 154 137 159 132 166 126 172 121 179
39 143 15 138 160 133 16 127 1712 12 179
490 14 15 139 160 134 16 129 172 18 179
45 148 157 143 162 138 167 134 112 129 178
50 150 159 146 163 142 167 138 112 13 177 :
65 153 160 149 164 145 168 14 172 138 LT
70 158 164 155 167 152 170 149 174 146 177 |
75 160 165 157 168 154 171 151 174 149 177 i
80 161 166 159 169 156 172 153 174 151 177
8 162 167 160 170 157 172 15 175 152 177
% 16 168 161 170 159 173 157 175 15 178
95 164 169 16 L71 160 173 158 175 15 178
~1.65 169 163 172 161 174 159 176 157 178
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