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Résume :

Cette étude vise a connaitre I'effet de l'adoption des normes prudentielles, en
particulier 1’adéquation en capital, sur la stabilité du systeme bancaire et sur la
compétitivité des banques commerciales. L'étude dans sa partie théorique passe en
revue des différents outils prudentiels et leur réle dans la réalisation de la stabilité du
secteur bancaire d'une part, et d’autre part comment les reéglements prudentiels
affectent la compétitivité bancaire. Dans la partie pratique nous avons étudié la
relation qui peut y avoir entre l'indice de stabilité bancaire et les indicateurs mis au
point par le Fonds Monétaire International pour stabiliser le systeme bancaire, ensuite
I'impact des indicateurs du capital sur la compétitivité des banques étudiées. Notre
échantillon composé de six banques opérant en Algérie au cours de la période 2003-
2013, en utilisant les données de Panel modele.

Nous avons conclu que le ratio de solvabilité et la rentabilité des actifs affectent
positivement la stabilité financiere de ces banques. Par contre, le ratio des créances
douteuses sur le total des dettes et la rentabilité des actionnaires et le ratio des codts
d’exploitation hors-intérét sur le revenu total nuisent a la stabilité. D’autre part, en
étudiant la relation entre la réglementation prudentielle et la compétitivité bancaire, on
a trouvé que la réglementation prudentielle a un effet positif sur a cette derniére par
Attirer plus de dépdts, ce qui ne laisse aucun argument pour ne pas 1’appliquer par les
banques opérant en Algérie.

Mots clé : réglementation prudentiel, 1’adéquation en capital, stabilité bancaire,
competitivité
il






Ao
ro osyles By OF pf cadd) il G 2l i Slpad) a Ltadl Al sLas) e
@l e AN e e gl Gl 3 Wy (3l Bledl 3 JlasVls wlesell Ll oS Jlonzal
bl alas e LNy Jed) o L sedl oW L) e as 3 Lo Sl s S
B3Lp @pf (Brally QW Bladl e olpis sae Sljshdl sda e iy L0 ks Sl e Aol
L Lo Bitomtos lomtin ysglsy 380 Sl 2baiil 1) Lealdly o) JlesT 10y (Jlsel) g3, 35>
clog b day o) e (3 Jodl o il ) g U dblu ) e AW B Bg ma gl
ol 3 Ll s 25080 cli)y Wy ld O A1 0yl iy, 33b cipesd) lyslas) RNV

it Lslol Vst Wiz 37800 odn (3 Lys2 119> g3 50 (3 Saudl conly . aaliatY deidly

S e gt QU ) 078 G (oYM e dydal Lgme i ol oda OF )
Leboo 1 Brame it Jpll cd 3l plail) B gy oy ciusbias¥ 5y &y 23l
(B By 3pS Sl od 093 Wl p B3lizeVly el s on 0T 2 ) OV 3 bl as
DBV gl n ol s clgzdlieg Sl Jlasl s (3 g Sl )l Sled e OIS
dae Sl e OLAY Cpeen a3al R6JL JL ik caasl By oY Al 3 s 14U
e sl F LS il 3 2dnall S Cond Bjlie) e cady o W 08 Slias
b aing by bl 3] ailagll e bl (bl e 58 s e (el feall Zedaie ST
Lelealy Labadl Lo 22U SUB s plaza¥) e Sl SVl g gose Lo
A by comii) G Uil ) anil sy 1S Vgl (3ably SN agede 2pe 5,
AW s dlels aa WUT cumly 2008 2w o ez o3 255031 samll UYL )

| B (G930 Cramlindly Ll Bee5 dmy (bl BB Jl2 (3 bSsl she AVl sds o
! $9°9 9 % k ! 3

i e 093 cialall By Ball 2 &y al) Badle sLat¥) o V) gl (dpstiall slawy ke (ol 2 0pSTe Al

19: -

2 _Asli Demirgiic-Kunt and Ross Levine, Stock Markets, Corporate Finance, and Economic Growth:
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Tier 1 capital

Leverage Rtio =
g Total exposure
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ID RSB Cook R Default ratio ROA ROE Inertet intéerét R liquidité
1 2005 0671328 .0912051  .250342 127 -.0048514 -.0538325 .4222626 .9735435 .0748602
1 2006 0632784 .0828591 .5079179 127 .0069024 .0735541 .0843758 .1716587 .065863

1 2007 0694348 .0846515 .7510952 127 0098254 .0869522 4786752 .385826 .06

1 2008 .066823 103454 .785096 127 01277 141362 .821755 .234563 .108758

1 2009 .087364 .98468 .859345 127 024935  .190815  .739365  .180044  .065696

1 2010 101493 11134 .644105 127 .032025 22593 .760848 .161843 .085539

1 2011 2193024 .2193024 .0306348 127 .0478887 .1616058 .3823979 .7489395 .4503107
1 2012 125075 133713 .385467 27 .028484 .160587 970276 .333588 131431

2 2005 0769109 .0865944 5077128 127 .0091098 .073312 .4665366 .8564807 .2021368
2 2006 0949414  .095337  .4949922 127 .021869 .1706032 .4366532 .7571027 .1678579
2 2007 1114733 1118344 2233091 27 0085926 .0600509 .4082254 .8615253 .1524564
2 2008 100511 .100512 7478 127 .018634 .138991 441966 .065597 152354

2 2009 .107066 .107066 .796092 27 .018976 135262 547291 .040316 .136698

2 2010 115145 115145 .761369 127 .020664 13738 .711608 .279348 .215536

2 2011 .106845 .106845 .896077 127 .017583 125275 915549 .270555 .190444

2 2012 104219 104219 .894862 127 .017662 128619 .90182 .264511 .212866

3 2005 .102909 102909  .0647185 .047 0194661 127826  .2857932 1.36e+09 .2909168
3 2006 0792363 .0792363 .0374849 .047 0135656 .1234768 .3847646 1.51e+09 .3127334
3 2007 .080544 .080544  .0416603 .047 .0140437 .1284376 .3359633 1.10e+09 .2382516
3 2008 .089413 .089413 -.00379 .047 .018115 .146085 .269704 713975 .134093

3 2009 142311 142311 -.019022 .047 .017993 126437 .629882 405868 215377
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3 2010 138755 .138755  .028519 047 031015  .155905  .586137  .432946  .166945
3 2011 146639 146639  .043128 047 036202  .177806 567697 418998 210778
3 2012 178297 178297  .045289 .047 03471 143183 529264  .821355  .260964
4 2005 1017978 1017978 .046931 047 0334392 2093703  .402237  .3393238 2587761
4 2006 1355266 1355266  .046931 047 0334392 2262872 402238  .3251069 .2693356
4 2007 107035 107035  .046931 047 0334392 2194005 .402239 9795927 2253421
4 2008 096373  .096373  .046931 047 051743 383831  .402237  .684055  .161134
4 2009 142562 142562 011835 047 039477 202547 453932 685565  .334214
4 2010 15419 15419  -.04975 047 037334 174539 764167  .353273 469757
4 2011 128959  .128959  -.066603  .047 03866 .220316 747626 365893  .509862
4 2012 128959 1128959  -.066603 047 .03866 220316 747626  .365893  .509862
5 2005 3113036 3113036 .0386963  .047 014548 0467326 .3672245 9747353 .2333635
5 2006 2853273  .2853273  .0422899 047 0420095 .1158289 .3195464 3751733 .2241358
5 2007 2333623 .2333623  .2043894 047 0499568 .1542577 4749962 .5648969 .1710378
5 2008 1580152 1580152 .1184218  .047 0391 24 4468079 5327506 1207026
5 2009 2716325 2716325 .0412554 047 0316 2733 4304827 5757323 3528815
5 2010 2193024 2193024 0306348  .047 0478887 .1616058 .3823979 .7489395 .4503107
5 2011 1921946 1921946 .0819854 047 0469188 .1792634 3445888 .6700324 .2793946
5 2012 1654369 1654369 0700749 047 0523355 2296941 3426371 .6733736 .3014253
6 2005 086978  .086978 245764 047 032008 277688 502165  .490884  .105278
6 2006 086978  .086978  .245764 047 032008  .277688  .502165  .490884  .105278
6 2007 086978  .086978 245764 047 032008 277688 502165  .490884  .105278
6 2008 086978  .086978  .245764 047 .032008  .277688  .502165  .490884  .105278
6 2009 086978  .086978 245764 047 032008 277688 502165  .490884  .105278
6 2010 082544  .082544 26152 047 032774 292873 499629  .451485  .123659
6 2011 120549 120549 161798 047 03942 237782 519345 374569 155789
6 2012 110434 110434 166994 047 030375  .199569  .486224  .427036  .26041
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Capital .0582869 (0.0937143)** 2.08 2.08
Default -.0289361 0.0309381 0.63 0.63
Ratio -1.61257 (-0.7516011)*** -1.79 1.79
ROA .0134933 (2.384568)* 2.79 2.79
ROE -.1591733 (-.5044093)* -4.01 -4.01
Intérét .0582105 -.024055 -0.61 0.61
Hors intérét -3.20e-11 (-4.13e-11)** -1.97 -1.97
Liquidité .03077 0.0871006 1.23 1.23
R-sq 0.5496 0.3852 / /
Adj R-sq / /
- _ Wald chi2(7)
F-statistic F(5,34)= 9.28 - 11 256 / /
Prob (F-stat.) 0.0000 0,003 / /
Observations(n) 48 48 / /
chi2(7) = 350.58
Hausman test Prob>chi2= _ 0.0000 / /
LM test / /
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cons 189.0311 (160.4564)*** 14.18 12.17
BD 8.64009 (10.4176)*** 3.18 3.61
FC .0987419 (0.0890922)** 2.54 1.89
CC .0915321 0.1634066 -3.90 1.09
wcC -.118348 (-0.1075372)*** 0.69 -2.97
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RATIO Hors CAPITAL ID TIME

Intérét

ABC .0305455 .0308058 .0250645 2172403 047 490884 | .086978 1 2005
.0268986 .0252028 -.0211706 -.1376596 047 490884 | .086978 1 2006
.025896 .0316573 .031388 1963102 047 490884 | .086978 1 2007
014738 .0195872 .0253703 .1697607 047 490884 | .086978 1 2008
0211222 .0342336 .0265071 1010013 047 490884 | .086978 1 2009
.0197604 0262172 .033853 1092991 047 451485 | .082544 1 2010
.0161938 0213375 .0297588 .0885418 047 374569 | .120549 1 2011
.0152289 .0260965 0371725 .1134508 047 427036 | .110434 1 2012
BRAKA .0365362 .0284198 .0334392 3124138 047 339324 | .101798 2 2005
.0365362 .0284198 .0334392 3124138 047 325107 | .135527 2 2006
.0365362 .0284198 .0334392 3124138 047 979593 | .107035 2 2007
.0337834 .036505 .0517431 .5369054 047 .684055 | .096373 2 2008
0342733 .0781206 .0394769 .2769108 047 685565 | .142562 2 2009
.0339613 0742297 .0373343 2421323 047 353273 | .15419 2 2010
.0293852 .0935028 .0386602 2997871 047 .365893 | .128959 2 2011
.0293852 .0935028 .0386602 2997871 047 .365893 | .128959 2 2012
GOLF .0047053 2.51e-06 014548 0467326 047 974735 | .311304 3 2005
.0082785 2.14e-06 .0420095 1472327 047 375173 | .285327 3 2006
.0093713 .0046098 .0499568 2140739 .047 564897 | .233362 3 2007
.0125849 0119723 .0528169 334252 047 532751 | .158015 3 2008
014034 .0312039 .0439814 1619149 .047 575732 | .271632 3 2009
0161462 0374792 .0478887 .2183684 .047 74894 | 219302 3 2010
0223343 .0397981 .0469188 2441211 047 670032 | .192195 3 2011
0261478 0622716 52.33548 3163471 .047 673374 | .165437 3 2012
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BNA .5816407 .3628276 -.0048514 -.0538325 127 973544 | .091205 4 2005
.6033643 .3651202 .0069024 .0833569 127 171659 | .082859 4 2006
.6161057 .60927 .0099825 1179897 127 .385826 | .084651 4 2007
.5829789 40478 0127696 0127696 127 234563 | .103454 4 2008
.5402952 1.260964 0249354 .2532321 127 .180044 | .98468 4 2009
5230739 1.170199 .0320253 .2385529 127 161843 | .11134 4 2010
.5094384 9222 .0284842 .2130245 127 74894 | 219302 4 2011
569112 1.36328 .0176071 1549434 127 333588 | .133713 4 2012
SG .0415951 .0394286 .0194661 .1891587 047 1.4e+09 | .102909 5 2005
.051865 .0616686 .0135656 1712041 047 1.5e+09 | .079236 5 2006
.0586377 .0049392 .0140437 1743601 047 1.1e+09 | .080544 5 2007
.0579256 .0082148 .0181151 .2025999 047 713975 | .089413 5 2008
0552784 .0180944 .0179933 1264368 047 405868 | .142311 5 2009
.0708106 1246638 .0310155 2235273 047 432946 | .138755 5 2010
0625704 11229 .036202 .2468784 047 418998 | .146639 5 2011
.0573937 1457609 .0347096 1946736 047 821355 | .178297 5 2012
CPA .3415133 .5669356 .0091098 .1052008 127 .856481 | .086594 6 2005
.3095934 .5480062 .021869 .2293866 127 .757103 | .095337 6 2006
.253453 3331739 .0085926 .076833 127 861525 |.111834 6 2007
2979892 .5068706 .0186338 .1853896 127 065597 | .100512 6 2008
.3349969 .8370865 .0189764 1772401 127 .040316 | .107066 6 2009
3362476 7362399 0206642 1794634 127 279348 | .115145 6 2010
.3600778 1321493 .0175835 1645702 127 270555 | .106845 6 2011
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. T Student T Student
variable FEM REM FEM REM
cons .1819689 -.2047834 0.000 0.000
Roa .0002751 .0000805 0.537 0.958
Roe -.0326459 -.0900657 0.411 0.422
RATIO 0 5.073754 0.000 0.000
capital -.0437068 .1009866 0.096 0.238
Hors-Intérét -1.01e-11 1.76e-11 0.383 0.621
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Adj R-sq / /
F-statistic F@438)=120 | ‘Valdchi(4) / /
Prob (F-stat)  [Prob > F =0.2006 | o > €Ni2 / /
Observations(n) 48 48 / /
chi2(3) = 3.27
Hausman test Prob>chi2 = 0.3519 / /
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:stata 12 Uy il

Al Bradl jEally Jlt poly jlas o B ulys 1(2) 43y Gokod!

[ Seiall S i pog -2y (.5) Jgutad!

RLrag oOapital? oapital defavlt ratio ROA ROE INERTST hintarst Licraiall te,, T

Random—effects GLS regressisn Mumber of obs - an
Group wariasble: ID HNumber of groups - =
B =y s wiekhirm = 0.38582 Ohs pey QgEOSOUEE mirm = =
becween = O.8720 awvwg - ®s.0
overall = 0O.6237 e - =]
Wald chiZ (75 - 11 _Z5€
corz {u_4, X) = 0 (msaamed) Prob > chail - 0.03
capictall Coef . Scd. Err. - Fx|=z| [5% Conf Incerwval)
capical OSETIAD s DAASDEG 2 .08 LR e r g s DODSS226 ABI1S061
defaulc DIDSIAEL  DABRTEII o, 63 0.526 — . DG46341 AZGSILO2
reatio — . THBLGOLL - AZO0O0S5S5 —L.TS 0. o7Fa —L .57 647L - D7 S G0S
fT=F N = . D0A D60 LBSSZTZTSA z.TH o.ooS U ELT 4. 06077
ROE - .DBDa4n93 LAZSTIZL —4 .01 0. oo0 - . TEOBTED - .2STRING
INERTST = . 024055 - D3DE0DE =D . &1 0. Sada = .1015888 .OS3ISTED
himcemas 4.13a-11 2. 1i53a—-311 i.%4 O.052> 8 .3ia-131 3. T7ia-153
il all T SOBTILO0E LOTOBRIES 1.23 O.219% = . OSALTILEE L2252 LTE
_oorns SATEBE4TLL LDAZ4LS3 4 .21 0. Do L DS53I308 s 2E1G61L15S

B g i o

g e COFTAGELL

sho o (fracticon =f variancss <ae =S w_4)

. EmEtimACSS Stors Rancdos
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&
e Y z3g00 oy (2-2) @By Jgaandl

xtreg capital? capital defanlt ratio ROA ROE INERTST hinteret ligmidite, fe

Fixed—-effects (within) regres=sion Humkber of okbs= = 48
Group wvariakble: ID Humber of groups = 6
BE—=g: within = D0.5496 Ch= per group: min 8
between = 0.2507 awvg = 8.0
owverall = 0.3040 max = 8
Fi(g,34) = 5.19
corr(u_i, Xb) = —D0.5531 FProb > F = 0O.0003
capitalZz Coef. 5td. Err. t P=|t| [95% Conf. Imterwvall]
capital .0582869 0344231 1.69 0.100 —. 0116693 128243
default —.0289361 .038901 —0.74 0.462 —.1079924 .0501202
ratio -1.61257 .5811586 -2.77 O.009 —-2.793626 —.4315133
ROR .0134933 . T20909 o.02 0.985 -1.45157 1.478557
ROE —.1591733 11311068 —-1.43 o.161 —.38B49696 .D66623
INERTST .0582105 .032333 1.80 oO.081 —.0074598 1239191
hinteret -3.20e—-11 1.76e-11 —-1.81 0.079 —6.T7T9a-11 3.85e-12
liguidité .0307T7 068021 0.45 0.654 —.10T74652 1690053
_cons .2370183 .0519683 4.56 O.000 1314061 . 3426305
sigma u 05581104
sigma e 02736611
rho .B061T304 (fraction of wariance due To u_1i)
F test that all u_ i=0: Fi(5, 34) = S.28 Prob > F = 0.0000

estimates store Fixed
‘hausman ;L g 3-2) 03y Joud!

hansman Fixed Random

Coefficients
=) (B) [(b—B) =grt (diag (V_b-V_BE))
Fixed Random Difference 5.E.

capital .0582869 .0937143 —.0354275

default —-.0289361 .0309381 —.0598742 .

ratio -1.61257 —.7516011 —.B609687 . 4007775
ROn .0134933 2.384568 -2 .371075
RCOE -.1591733 —.50440593 . 3452361
THERTST .0582105 —.024055 .0B22655
hinteret -3.20e-11 -4.,13=-11 9.34e-12
liguiditeé .03077 .0871006 —.0563306

b = consistent under Ho and Ha; obtained from =treg

tm
I

inconsistent under Ha, efficient under Ho; obtained from Xtreg

Test: Ho: difference in coefficients not systematic
chi2 (7) = (b-B)"[(V_b-V_EB)"(-1)] (b-E)
= 350.58

Probl»chil 0.0000

(W _b-V B iz not positive definite)

estat hettest
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mvtest correlations capital defanlt ratio ROA ROE INERTST hinteret ligqumidité

Test that correlation matrix is compound symmetric (all correlations egqual)

159.47
0.0000

Lawley chiZ (27)

Prob > chi?l
mvtest covariances capital defaunlt ratio ROA ROE INERTST hinteret ligumiditeé

Test that covariance matrix is diagonal

Bdijusted LR chi2 (28)
Prob > chi?z

1686.89
0.0000

mvtest normality capital defanlt ratio ROA ROE INERTST hinteret ligmidité

Test for mumltivariate normality
Doornik-Hansen T767.380 0O.0000

chiZ (16) = Prob»chi? =

: G gl &ndls uldl Panzar-rose Tises 13) oy kel
i Foiall Y g0 mog (1-3) 0By gl

xtreg AT FC WC CC BD 5 age, Tre

Random—-effects GLS regression Humber of obs = 48

Group wvariable: ID Humber of groups = &

B—=dg: within = 0.8459 Ch=s per group: min = 8

between = 0.5581 avg = 8.0

overall = 0.7839 max = 8

Wald chi2 (6) = 148.69

corr(u_i, X) = 0 {(assumed) Prob > chilz2 = 0O.0000

AT Coef. Scd. Err. = P>|=z| [25% Conf. Imntcerwvall]

FC 0890522 0470362 1.8%9 0.058 —-.003097 1812814

WC —. 1075372 .036169 -2.97 0O.003 —. 1784271 —.0366473

ccC 1634066 1504944 1.09 o.278 —.131557 4583702

BD 10.4176 2.889187 3I.61 0.000 4.754893 16.0803

=1 —-15.37679 1.294833 —11.88 0.000 —17.91461 —12.83896

age 3153263 .DB15605 3.87 0O.000 1554708 4751819

_cons 160.4564 13.1883 12.17 0O.000 134.6078 186.305
Sigma u o
sigma_ e 3.1024658

rho o [(fraction of wariance due to u_ i)

estimates store Random
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Sl S #3500 (2-3) By Jouad!

xtreg AT FC WC OC BD
note :

fe
age omitted because of collinearitcy

5 age,

Fizxed-effect=s (within) regression Humler of obs = 48
Group wariable: ID Humler of groups = &
B—=a: within = 0.8512 Ch= per group: min = 8
between = 0.4370 awg = 8.0
overall = 0.5028 max = =]
F(5,37) = a2 .32
corr(u_i, Xb) = —D.7576 Praokb » F = 0.0000
AT Coef. Stcd. Err. L= B>t [25% Conf. Imtcerwvall]
FC 0987419 .03859544 2.54 O.016 .0198338 LATTES
wWC —.1185348 .0303089 —3 .90 0. o000 —.ATS9TS598 — . 0569363
oC 0915321 LAZZ2TE9L o.69 0.495 —.ATT4837 . 3605479
BD & .6400%9 2.T20283 3.18 o.o003 SI.128274 14.15191
5 —17.11713 1.211895 —14.12 0. o000 —19.5T266 —14.6616
age o (omitctced)
_cons 189.0311 13.335 14.18 0. o000 i162.0119 216.0504
sigma T.56T7T8066
sigma = 2.1024658
rho -.B56811T769 (fraction of wariance due to w_1i)

F test that all uw i=0:

estimates store Fixed

‘hausman L) o (3-3) 3 Jaonl)

han=sman Random Fixed

F(5, 37) =

-0z

Frob > F

= 0.0000

—— Coefficients
(kb) (B) {B-B) sgrt (diag(V_b-V_E))
Random Fizxed Difference 5.E.

FC 0890922 .0987419 —-.00964597 0263773
WC -.1075372 -.118348 .0108108 .0197374
cC 1634066 .0915321 .0T718745 .0T708B585
BD 10.4176 8.64009 1.777506 9733777
5 -15.37679 -17.11713 1.740344 .4559621

b = consistent under Ho and Ha; obtained from xXtreg

B inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

E
!

chi2 (5)

rob>chil
V b-V B

(b=B) " [(V_b-V_BE}"(-1)1 (b-E)

26.10
0.0001

mvtest covariances BD FC WC CC age 5
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el igdly ) oy DL Ol s (4-3) o3y gl

mvte=st covariances BD FC WC CC age

s

Test that covariance matrix i=s diagonal

Adjusted LR chiZ2 (15) = 227.76
Prob > chi2 = 0.0000

mvte=st correlation=s BD FC WC CC age S

Test that correlation matrix iszs compound symmetric

Lawley chiZ2(14) = 178.41
Prob » chi2 = 0.0000

mvtest normality BD FC WC CC age 5

S

(21l correlations equal)

P o Adgd) lardl oyl Eat) Dl phgag JUdt ol BT 3T - () ) ekl

il Y g3ge pog (14 oy dgand

FanSox-sffe-cy STl resgrasamion Fember of b B L]
Sroep Taciakles: ED Hombwr of Swoaps L
E-mg: WETRLE = G_.5335 ShE pRT JTSipT LN [ ]
LT = O-FTAT A .0
R Fald = U0 = L]
Tald chiAcdi
coroio_i; XKi = 0 {msmmmed]) Frole = SEiad
CRD Comi. Frd. Exx. = F=ji=j 3% Tonf. Lntescesl]
] - O ET - DS E W -, 3l &. RO - BOTEARET 0SS TaE
e N CEEEIETS -kt x,89 -t 1] -t k] 3 . Dol EF
EAT & L E kL] AT EENE = EECE B L F -1 EL=EE-L L ]
[ T B BRI T LE3O LS = = D SN LA
Eamre 3. 3011 T Tam=11 L b= . =0 . 18a=10 1.Bja=L0
Ceanm = BN -QEIFNaOT =i . T D . D30 = PERONL & = AO0IETLE
L2N-- F a
LR - 1S5 E=E
- 4 = 5] ifracciom of werliemos SoE TO O 1
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C«JL‘J\ ;iﬂ\ C}}u c.ﬁﬁ (2—4) (.5) dﬁ.\:;“

FLedd-#fER0TE (WLERLAI DHET&ER10N HEEHT 0F ShE Ll
JEdell FaELERLEl ED KaElai 0f Fricipe = L]
E=s3i WiTHLA +* D.11%7 obe per griupE ELE = n
betwvams = 0.00FL AFQ = B.0
oramall = D.OEE mAK = L}
Fid, 58} - L.34
perrio_i, XEj O.-0%dd Frok = F = 0. 334
CEL =t ] frd. . § Friti (RN Soal, IRceEvel)
fo-0 + DN T 5L SOOGEALE (- ] [T =, DERG S I d (DL
coaail = DOTEA T <OFFIFTIN =i, K3 [P 1Y =, 11315360 21 L]
RATIO 0 iomitoed)
capizal =, ¥T0EE -OF3E1ES =H.TL LM ] = ORISEAT JOOELELE
kars =1.03a-81 §.15a-11 ~iF, il [ k] =%, Bm-11 1. 58a-81
_sans LR L] -GOEEd04 5. 0l [ -] - 155871 RL R
WL N CITRE]
Ll CERTCHEN
T2 AELETNE (frasiles of verlsaoe Sus To W LN
F fawk thaf mil w_i=0:c ri3:; J¥ = Lot P 1] Frcb 3 F = 0.0050

‘hausman ;L mog (3-4) o3y Jgid!

Banssan Ranton Tieed

latet the rank of the differented Yarliante Batria () does AOT eduel THe Sumler OF Soefficients Deling
tested (4): be suce this 19 whatl Jow expect, &f ihere say Be problems computlsg the test.
Inamise the output of your estisators for azythiag unegectied and posaibly cohsider scaling
Your wariadles 3¢ that the coefficients ate o2 & similar scale.

— Coefficieass —
=) 12 &-3) QT (Siag (V_B-V_B))
Satice fixea Difcezence 3.k
s (GOS0 L0005 -, 0001 94s 00402
roesls ~. 0900637 =, 032640y . eaTam 1030734
capital 1069048 ~. 0437068 LIRS CeLsRse
Boce 1.760-11 “1.01le-12 2.7%e-11 3. Me-11

b = consistent usder Mo and Ma: cbtained from xtreg
B = inconsistens under Xa, efficient under Nog cbtained frcm xiTey
Toat: Mo3 AiffeTence in Coefficients DO SPATERATIC
MAEN) = NV RV B3] D)
- a
Prebdrehsl = 0.0
(V_ BV B 19 2ot positive definite)l

260
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. mvtest correlations

FP DF CFP EO AFP

Test that correlation matrix is compound symmetric

Lawley chiz (9)
Prob > chiz2

40 .83
= 0O.0000

. mvtest covariances FP DP CFPF EO AFP

Test that covariance matrix is diagonal

Adiusted LR chiZ (10}
Prob > chiZ

. mvtest normality FP
Test for mumltivariate
Doornik-Hansen
. mvtest normality FP
Test for mumltivariate

Doornik-Hansen

cﬂQﬂ\Cﬁ

45 .60
= 0O.0000

DPF CP EO AFP
normality

chiz (10)
DPF CP EO AFP
normality

chiz (10)

= 30aT7

= 30aT7

(2ll correlations egual)

-241

-241

(sl S mge g (1-5) o8y Jgend!

Frob>chi2

Frob>chi2

261

EanaE- s i faasd Sl regreaELnn NaEEET of ShE = 1]
Hide@ FaELaRlE] ER Kl Of FFlup# = L]
B=sgi wWithiAn = D.0441 obe et groupr mLA = L]
brivens = 0.8571] ¥y = B.0
oramall = D.ATES mEAK = -}
-
perrie_i, K| = f {esscmed) -
CEL = L i, TEF. B FEl1El (RN CERE, DRTREYELD)
o] SR mE GOESNIF .80 ¥, M3a ek b e 1] SO MINEDS
roaail SRR T L131TEE 3.8 oLz IOFNITN AP REN
BATIC B.0TITE . J1ERLEE 15,88 0. Ce3 4.4478F L. EEEEET
capitml DO E CRSEE k.18 0. k38 =. DEEEd4 LHERRTIR
Ears 1.7Ea~11 ¥. ¥m-11 .48 D, &3 -3. Fa-11 B.TTa-L1
_bans - H4TE Nk R R -53.33 B, B30 - IR AT - . LB ST
LI ]
L [Ec k=l ]
E el L ILEadlltd &I FarleSss Sid TH u_ L)

0.0000

0.0000

B gl duard! oy, Et) O igeg JLol! oy WS S5 o3y Gouke



el Y Tise oy (2-5) ) Jguinl!

Fimed=affacies (WLRELGl Defcasdish FmEwr o Sbe B L]
Srcep vacialle: ED EmiEar of groupe = L
FE=mgr within = 0.333% Tbe paT group: min = ]
beavween = 00647 vy = B.O
crsrall = O.0330 WK = ]
Fid, 38) _ i, Tl
SRPEiE L. M3 = -0, 3333 Frim > F = .Gai
CRD Ceal. Fd. EXE. E FrIE| [#%% Coaaf: Iotacval]
Tl =, 003523 SOOI =i.10 [ 1% = A4S . SOEE3ET
rosEil JES4LEEE -3071553 T.Td [ ] ~AENETE 1. ETSES4
REATIS 0 fomatoed)
CApETAL CEII21AT DDITESE .18 G020 - LI TIES ~REAEE
are A.004-33 B, #EaE-11 S50 8,813 -, Tha-1ib 1.854-10
_Eane JEIEIEE? QdAAXLe B89 @, K34 =-10§AAL (RNEARET
wkoma_u MR EGTHE
rloma @ -1 AT
e ~B4AFITER [fractics of warissce dum o o i

F ceac chac eil o_s=db:

hausssan Bandos fixed

3.7

Frck > F o= 0O.0030

‘hausman )l mog (3-5) o3) Jound!

S

lete: the zank of the differenoed variance matrix () does not eguel the mumber of ocefficients being

terted (4)7 Do suzwe thiy I what JOU capect, ©F thate may be prcblems cosputing the teac.

Exsmize the Ootpet Of YOOI SSimATors for sxything UTAXPeCcTed and pOsALbly CORAiIZer soaling
YOST VAFLADLAS 30 TRAT THE COaffiCients ale OR & FLIRILAT PRale,

— CORLLICLRARS

» » Ib-8) PET (ALAZ (¥ DV _B))
Fasden fine2 Differente S.E.
Toa «. 0009207 «. 000335 -, 00057 .
Toeais A262%25 0541356 «.32TeeL ‘
capital 568722 N L3335 ) ) LOLTASES .
2 3.3e-11 3.08e-13 2.9%-11 A

Test:

D = QORALATENT GRder B0 and Nl GOLTaANSS Trom atiey

diffetette 1o coelliclents 20t pystesatic

BRI () = (B=B) " [(V_DeV_B)" (1) ] (Be8)

- 0.9
Probochal = O.019:

iV b-¥ 8 1 sor positive definicel
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rekl) aygdly bl uilady BLIYY Slylast o g (4-5) 0By Jaund!
mvtest covariances FP DP CP EO AFP

Test that covariance matrix is diagonal

Ldjusted LE chi2 (10) 43.60
Prob > chiz = 0.0000

mvtest correlations FP DF CF EO AFP

Test that correlation matrix is=s compound symmetric (all correlations egqual)

Lawley chiz (9) = 40 .83
Prob > chizZ = 0.0000

mvtest normality FP DP CP EO AFP
Test for multivariate normality

Doornik-Hansen chiz (10) = 3067.241 Probr»chiz = 0.0000

id paal) G J1 S gkl Ol pdgeg JWdl ply HUS” 5T g 2(6)e3y gkl

: Soiall Y 2300 g (1-6) o3y Jguon)

xtreg roa BATIO capital hors, re
Random-effects GLS regression Number of obs = 48
Group wvariakle: ID Humber of groups = &
B—=q: within = 0.0009 Cb=s per group: min = 8
between = 0.1596 avg = 8.0
overall = 0.0146 max = 8
Wald chi2 (3) = 0.65
corr(u_ i, X) = 0 (assumesd) Prob » chiz2 = 0.8850
roa Coef. S5cd. Err. z Bx>|z| [95% Conf. Interwval]
BATIC —-22.9686 30.20266 -0.76 0.447 -82.16473 36.22753
capital 1.141252 8.426442 0.14 0.8%92 -15.37427 17.65677
hors -1.30e-09 3.54e-089 -0.37 0.713 -8.24e-09 5.63=-09
_cons 2.745103 2.798736 0.98 0.327 —-2.740319 8.230525
sigma_u a
sigma_e T.708447
rho a (fraction of variance due to u_1)
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et J}'i}f\ CJ}QJ c.bﬁ (2—6) ('53 Jﬁ.\z;‘\

Fixed-effects (within) regression Humber of obs = 48
Group wvariable: ID Humber of groups = 6
E-=2g: within = 0.0067 Cb= per group: min = B
between = 0.3867 avg = 8.0
overall = 0.0002 max = 8
F(2,40) = 0.13
corr{u i, k) = —-0.2826 Prob > F = 0.8750
roa Coef. 5td. Err. T B>t [95% Conf. Intervall]
EATTIC 0 (omitted)
capital -4.760612 9.15%5071 -0.52 0.6e07 -23.34454 13.82332
hors -1.8%9e=-10 4.21=-09 -0.04 0.965 -8.70e-09 8.33e-09
_cons 1.84355 1.824477 1.01 0.318 -1.843855 5.530955
sigma u 2.8640457
sigma e T.705447
rho LA2130176 (fraction of wariance due to u i)
F test that all u_i=0: F(5, 40) = 1.00 Frob > F = 0.4282

‘hausman L) s (3-6) o3y Jgiond!

. hansman Random fixed

Hote: the rank of the differenced wvariance matrix (1) does not egual the number of coefficients being
tested (2); be sure this is what you expect, or there may be problems computing the test.
Examine the output of your estimators for anything unexpected and possibly consider scaling
yvour wvariables so that the coefficients are on a similar scale.

—— Coefficients
(k) (B) (b-B) sgrt(diag (V_b-V_E))
Random fixed Difference 5.E.

capital 5687722 -4.760612 5.329384
hors 3.30e-11 -1.89e-10 2.22e-10

b = consistent under Ho and Ha; obtained from xtreg

B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic

chi2 (1) = (b-B)'[(V_b-V_B)~(-1)] (b-B)

= -0.34 chi2«<0 =» model fitted on these
data fails to meet the asymptotic
assumptions of the Hausman test;

sege suest for a generalized test
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