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Abstract

The aim of the study is to identify the major factors that affect financing
structure and their impacts on the financial performance of major Algerian
economic firms during the period (2013-2017), to this end we developed an
econometric model that enabled us to measure and interpret the financial
behavior of these firms, the sample included the major Algerian economic
firms (86) which meet the required conditions, we also adopted the analytical
standard approach in analyzing the financial data, and also cross-sectional

time series models were used using the (statal5) program.



The results of the study indicated that there is a statistically significant
negative effect between the enterprise size variable on the financial
performance expressed as a return on equity (ROE) and a statistically
significant negative effect of the two independent variables (risk and
indebtedness) on the financial performance expressed as return on assets
(ROA), The study also revealed that there is a non-statistically significant
effect for each of the firm’s longevity, liquidity ratio, tangible asset ratio and
growth rate on the financial performance expressed in (ROE and ROA) of
major Algerian economic institutions.

Key words: financing structure, financial performance, financial ratios,
Panel models
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AGE | 430 14.39535 3.303876 4 20

ROA | 430 .0438799 .1870162 -3.155968 .5627109
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Variable | Pooled Fixed Random
_____________ o
GROW | -.1222072 -.29048368 -.16602384
LIQ | -.33463558 .24481572 -.23847207
TAN | .42489149 -.090724 .35641536
RISK | -.01269051 -.02012275 -.01612322
LEV | -.27267793 -.02638041 -.27016251
SIZE | -.37681871%* -.16463231 -.34770813""
AGE | .01040529 -.06247955 -.00730591
cons | 3.9836675 2.5265934 3.9047413
_____________ o
N | 430 430 430
r2 | .0257334 .01129184
r2 a | .00957258 -.25862255
F | 1.5923327 .5498301
sigma u | 1.0426696 .78902055
sigma e | 1.3992407 1.3992407
legend: ** p<0.05; * p<0.01; *** p<0.1
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L Mantobaye Moundigbaye, William S. Reat, and W. Robert Reed, Which Panel Data Estimator Should |
Use?: A Corrigendum and Extension, Department of Economics and Finance University of
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_____________ o
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legend: * p<0.05; ** p<0.01; *** p<0.001
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regress S$ylist $xlist

! e CS}QJJ‘

430
1.59
.1357
.0257
.009%6
.5889

= O O O

.3956778
2.562417
3.320647
.0363412
.3634534
-.0623536
.0579874
8.314032

.3187969
2.480349
3.097026
.0294635
.5203236
.0614016
.0508109
8.879283

Source | SS df MS Number of obs
————————————— +———————————— F(7, 422) =
Model | 28.140955 7 .02013643 Prob > F =
Residual | 1065.41651 422 .52468368 R-squared =
————————————— o Adj R-squared =
Total | 1093.55747 429 54908501 Root MSE =
ROE | Coef. Std. Err t P>t | [95% Conf.
_____________ o
GROW | =-.1222072 .2634741 -0.46 0.643 -.6400922
LIQ | -.3346356 1.473876 -0.23 0.820 -3.231688
TAN | .4248915 1.473216 0.29 0.773 -2.4708604
RISK | =-.0126905 .0249449 -0.51 0.611 -.0617222
LEV | =-.2726779 .3236319 -0.84 0.400 -.9088093
SIZE | -.3768187 .1599842 -2.36 0.019 -.6912839
AGE | .0104053 .0242074 0.43 0.668 -.0371768
cons | 3.983668 2.203074 1.81 0.071 -.3466969
xtreg S$ylist $xlist, re
Random-effects GLS regression Number of obs =
Group variable: id Number of groups =
R-sq: Obs per group:
within 0.0041 min =
between = 0.0571 avg =
overall = 0.0241 max =
Wald chi2 (7) =
corr(u_i, X) = 0 (assumed) Prob > chi?2
ROE | Coef Std. Err z P> z| [95% Conf.
_____________ o o
GROW | -.1660238 .2473621 -0.67 0.502 -.6508446
LIQ | =-.2384721 1.387179 -0.17 0.864 -2.957293
TAN | .3564154 1.398296 0.25 0.799 -2.384195
RISK | -.0161232 .0232589 -0.69 0.488 -.0617099
LEV | =-.2701625 .4033166 -0.67 0.503 -1.060649
SIZE | -.3477081 .2087333 -1.67 0.096 -.7568178
AGE | -.0073059 .029652 -0.25 0.805 -.0654227
cons | 3.904741 2.538078 1.54 0.124 -1.0698
_____________ +________________________________________________________________
sigma u | .78902055
sigma e | 1.3992407
rho | .24125976 (fraction of variance due to u i)
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xtreg S$ylist $xlist, fe
Fixed-effects (within) regression Number of obs = 430
Group variable: id Number of groups = 86
R-sqg: Obs per group:
within = 0.0113 min = 5
between = 0.0083 avg = 5.0
overall = 0.0000 max = 5
F(7,337) = 0.55
corr(u_ i, Xb) = -0.2475 Prob > F 0.7963
ROE | Coef std. Err t P>t [95% Conf. Interval]
_____________ o
GROW | -.2904837 .2735314 -1.06 0.289 -.8285278 .2475604
LIQ | .2448157 1.526679 0.16 0.873 -2.758205 3.247836
TAN | -.090724 1.598234 -0.06 0.955 -3.234496 3.053048
RISK | =-.0201228 .0243682 -0.83 0.410 -.0680556 .0278101
LEV | -.0263804 .7115418 -0.04 0.970 -1.426003 1.373242
SIZE | -.1646323 .4635574 -0.36 0.723 -1.076463 .7471981
AGE | -.0624796 .0501218 -1.25 0.213 -.1610705 .0361114
cons | 2.526593 4.693774 0.54 0.591 -6.706193 11.75938
_____________ o
sigma u | 1.0426696
sigma e | 1.3992407
rho | .35702714 (fraction of variance due to u 1)
F test that all u i=0: F(85, 337) = 2.44 Prob > F = 0.0000
:LSDV iyl cold) z3ged)
. xi: regress $ylist $xlist i.id
i.id _Iid 1-86 (naturally coded; Iid 1 omitted)
Source | SS df MS Number of obs 430
————————————— o F (92, 337) = 2.41
Model | 433.753756 92 4.71471473 Prob > F = 0.0000
Residual | 659.803713 337 1.95787452 R-squared = 0.3966
————————————— e Adj R-squared = 0.2319
Total | 1093.55747 429 2.54908501 Root MSE = 1.3992
ROE | Coef Std. Err t P>t [95% Conf. Intervall]
_____________ o o
GROW | -.2904837 .2735314 -1.06 0.289 -.8285278 .2475604
LIQ | .2448157 1.526679 0.16 0.873 -2.758205 3.247836
TAN | -.090724 1.598234 -0.06 0.955 -3.234496 3.053048
RISK | -.0201228 .0243682 -0.83 0.410 -.0680556 .0278101
LEV | -.0263804 .7115418 -0.04 0.970 -1.426003 1.373242
SIZE | -.1646323 .4635574 -0.36 0.723 -1.076463 .7471981
AGE | -.0624796 .0501218 -1.25 0.213 -.1610705 .0361114
_Iid 2 | .2186568 .9133709 0.24 0.811 -1.57797 2.015283
_Iid 3 | .1610679 .904454 0.18 0.859 -1.618019 1.940154
_Iid 4 | .290088 .8895945 0.33 0.745 -1.45977 2.039945
_Iid 5 | .0895008 .9260863 0.10 0.923 -1.732137 1.911139
_Iid 6 | 2.617822 1.189111 2.20 0.028 .2788072 4.956837
_Iid 7 | .1849868 .926326 0.20 0.842 -1.637123 2.007096
_Iid 8 | .1224133 .9728725 0.13 0.900 -1.791254 2.036081
_Iid 9 | .2522803 1.018614 0.25 0.805 -1.751363 2.255923
_Iid 10 | .1780281 .9971306 0.18 0.858 -1.783356 2.139412
_Iid 11 | .0240307 1.0364106 0.02 0.982 -2.014629 2.06269

117



_Tid 12
_Tid 13
Tid 14
_Tid 15
Tid 16
Tid 17
Tid 18
Tid 19
_Tid 20
_Tid 21
Tid 22
Tid 23
Tid 24
_Tid 25
_Tid 26
_Tid 27
_Tid 28
_Tid 29
_Tid 30
Tid 31
Tid 32
_Tid 33
Tid 34
Tid 35
Tid 36
Tid 37
Tid 38
_Tid 39
_Tid 40
_Tid 41
Tid 42
Tid 43
Tid 44
_Tid 45
_Tid 46
_Tid 47
Tid 48
_Tid 49
_Tid_50
_Tid 51
_Tid 52
_Tid 53
Tid 54
Tid_55
_Tid_56
_Tid 57
Tid 58
Tid 59
_Tid 60
Tid 61
Tid 62
Tid_63
Tid 64
_Tid 65
_1id 66
Tid 67
Tid_68
Tid_69
_Tid 70
_Tid 71
_Tid 72
_Tid 73
_Tid 74
_Tid 75
_Tid 76
_Tid 77

.1712325
.2796701
.1854901
.22646
.3416845
.5507604
.2432334
.1654493
.3037123
.2914202
.3396151
.0430758
-.1103777
-7.174454
.3976441
.0062608
-.0148004
-.1027186
.2843098
-.1736706
-.1572701
.1541865
-.1383744
.088261
-.1736344
-.0229203
.2221233
-.6749249
.4451524
.1201376
.0821048
-.2780686
.0996716
.1452233
-.6275597
.1605191
.3327269
.2069501
.083905
.1209093
.1615792
-5.255965
-1.090577
.1411093
-.1749
.1482498
.0132532
.1937453
.1166531
.1391778
.0068917
.3246523
.0326788
.2898481
-.3227268
.0249791
.3133248
.2940051
.028376
.2635465
.1131591
-.114564
.2286583
.1463574
.1465724
-.031316

1.223202
.9337215
.9026743
.9339591
1.039616
1.079038
.9699044
.914815
.9560349
.9203276
.9045303
.9742709
1.186526
1.20116
.9335971
1.029
.9344693
.111839
.097571
.034154
.088584
.104657
1.14262
1.043297
1.126061
1.069869
1.127318
1.22658
.138833
.047221
.066751
.083506
.168836
.100573
.079547
.032928
.091083
1.00334
.9541228
1.083927
.9480983
1.151728
1.014667
.9836536
1.171055
.9452827
1.006885
1.016584
1.082811
1.103027
1.01353
1.090505
1.117116
1.103322
1.123637
1.09153
1.018155
.9717645
.9865821
1.023806
1.04427
1.12108
1.082168
1.066361
.9487956
1.023389

=R R e e

e =

.14
.30
.21
.24
.33
.51
.25
.18
.32
.32
.38
.04
.09
.97
.43
.01
.02
.09
.26
.17
-0.14

0.14
-0.12

0.08
-0.15
-0.02

0.20
-0.55

0.39

0.11

0.08
-0.26

0.09

0.13
.58
.16
.30
.21
.09
.11
.17
.56
.07

0.14
-0.15

0.16
-0.01

0.19
-0.11
-0.13

0.01
-0.30
-0.03

0.26
-0.29

0.02
.31
.30
.03
.26
.11
.10
.21
.14
.15
.03

U O O O O O O O oo oo oo

| [
O O O O O O

s O O O O O o o

O O O O O oo oo o

118

leNeoNeoNeoNoNoNoNoBoNoNoNohoholohohoRohohohohohoh ool oo oo oo oo NeoNeoNeoNeoNeoNoNeo oo No oo oo o oo oo oo oo o h oo oo Bo o e e Nel

.889
.765
.837
.809
.743
.610
.802
.857
.751
.752
.708
.965
.926
.000
.670
.995
.987
.926
.796
.867
.885
.889
.904
.933
.878
.983
.844
.583
.696
.909
.939
.798
.932
.895
.561
.877
.761
.837
.930
.911
.865
.000
.283
.886
.881
.875
.990
.849
.914
.900
.995
.766
.977
.793
774
.982
.758
.762
.977
.797
.914
.919
.833
.891
.877
.976

-2.
-1.
-1.
-1.
-1.
-1
-1.
-1.
-1.

234841
556986
590096
610664
703269

.571739

664596
634018
576835

-1.51889

-1.
-1.
-2
-9.
-1.
-2.
-1.
-2.
-1.

439621
873343

.444307

537171
438768
017811
852928
289737
874643

-2.20788

.298545
.018705
.385941
.963934
.388629
.127382
.995343
.087642
.794965
.939776
.016224
.409355
.199462
.019635
.751059

-1.87128

-1.
-1
-1.
-2.
-1.
=7.
-3.
-1.
-2
-1.
-1.
-1
-2.
-2.

813463

.766647

792882
011205
703357
521446
086456
793765

.478399

711148
993825

.805903

246574
308863

-1.98675

-2.

-1.
-1.
-1
-1.

.469706

230078

.880417
.532953
.122092

689415
617483

.912259

750308

-1.94095
-2.31976

-1.
-1.
-1.
=2

899997
951204
719735

.044351
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.577306
.116327
.961076
.063584
.386638
.673259
.151063
.964916
2.18426
.101731
.118852
.959494
.223552
.811738
.234056
.030333
.823327
.084299
.443263
.860539
.984004
.327078
.109192
.140456
2.04136
.081541
.439589
.737792
.685269
.180051
.180433
.853218
.398805
.310082
1.49594
.192318
.478917
.180547
.960691
.253024
.026515
.990484
.9053021
.075984
.128599
.007648
.967318
.193394
.013268
.030507
.000533
.820401
.164721
.460114

1.8875
2.17205
.316064
.205493
.969011
.277401
.167269
.090632
.357313
.243919
2.01288
1.981719
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.5136725
.0346702
-.6546129
.208292
.2135327
.6823227
-.377833
.0695282
.2285571
2.568639

1.053405
.9212127
1.186928
1.031076

1.03416

1.08869
1.068027
.9210345

.899087
4.780907

OO0 000000 O0oOo
N
=

O O O O O OO o oo
[e0]
w
~J

.558405
777381
.989333
.819863

-1.82069
-1.459161
.478672
-1.742173
.539972
.835541

2.58575
1.846722
1.680108
2.236447
2.247755
2.823807
1.723006
1.881229
1.997087
11.97282
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xtreg $ylist $xlist,

Fixed-effects

Group variable:

R-sqg:
within
between
overall

_(ghfﬂ\tiéjaaﬂ) &QUJ‘GD[ﬁ;EJ‘

Number of obs
Number of groups

Obs per group:

F(7,337)
Prob > F

min
avg
max

430
86

sigma u

rho

-.8285278
-2.758205
-3.23449¢6
-.0680556
-1.426003
-1.076463
-.1610705
-6.706193

.2475604
3.247836
3.053048
.0278101
1.373242
.7471981
.0361114
11.75938

(within) regression
id
= 0.0113
0.0083
0.0000
= -0.2475
Coef std. Err
-.2904837 .2735314
.2448157 1.526679
-.090724 1.598234
-.0201228 .0243682
-.0263804 .7115418
-.1646323 .4635574
-.0624796 .0501218
2.526593 4.693774
1.0426696
1.3992407
.35702714

(fraction of variance
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xttestO
Breusch and Pagan Lagrangian multiplier test for random effects
ROE[id,t] = Xb + ulid] + e[id,t]

Estimated results:

| Var sd = sqgrt (Var)
_________ +_____________________________
ROE | 2.549085 1.596585
e | 1.957875 1.399241
u | . 6225534 .7890205
Test: Var (u) = 0
chibar2 (01) = 40.29

Prob > chibar2

0.0000

(I3 Zigedly ddlgiall Ol g Aol O S 30l e Aholiall Hlast 104 Gkl

hausman fixed random

---- Coefficients ----
| (b) (B) (b-B) sqgrt (diag(V_b-V B))
| fixed random Difference S.E.
_____________ +________________________________________________________________
GROW | -.2904837 -.1660238 -.1244598 .1167538
LIQ | .2448157 -.2384721 .4832878 .63756
TAN | -.090724 .3564154 -.4471394 .7740285
RISK | -.0201228 -.0161232 -.0039995 .0072683
LEV | -.0263804 -.2701625 .2437821 .5861975
SIZE | -.1646323 -.3477081 .1830758 .4139032
AGE | -.0624796 -.0073059 -.0551736 .0404098
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 (7) = (b-B)'[(V_b-V B)"(-1)] (b-B)
= 3.97
Prob>chi2 = 0.7828

(JsY zigedly S byl e eSS oyl 105 o ekl

xtserial Sylist $xlist

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 85) = 11.617
Prob > F = 0.0010
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xtreghet $ylist $xlist, 1d(id) it (years) model (xtmln) mfx(lin) diag lmhet

initial: log likelihood = -<inf> (could not be evaluated)
feasible: log likelihood = -3381.834
rescale: log likelihood = -2570.5058
rescale eq: log likelihood = -828.93251
Iteration O: log likelihood = -828.93251
Iteration 1: log likelihood = -792.23549
Iteration 2: log likelihood = -789.99808
Iteration 3: log likelihood = -789.86106
Iteration 4: log likelihood = -789.86072
Iteration 5: log likelihood = -789.86072

* MLE Random-Effects Panel Data Regression (Normal Distribution)

Sample Size = 430 | Cross Sections Number = 86
Wald Test = 10.4628 | P-Value > Chi2 (7) = 0.1638
F-Test = 1.4947 | P-Value > F (7 , 337) = 0.1681
(Buse 1973) R2 = 0.0242 | Raw Moments R2 = 0.0245
(Buse 1973) R2 Adj = -0.2422 | Raw Moments R2 Adj = -0.2418
Root MSE (Sigma) = 1.7795 | Log Likelihood Function = -789.8607
- R2h= 0.0244 R2h Adj=-0.2420 F-Test = 1.50 P-Value > F(7 , 337) 0.1646
- R2v= 0.0206 R2v Adj=-0.2468 F-Test = 1.27 P-Value > F(7 , 337) 0.2653
ROE | Coef. Std. Err. z P>|z| [95% Conf. Intervall]
_____________ +________________________________________________________________
ROE |
GROW | -.1628844 .2459224 -0.66 0.508 -.6448835 .3191147
LIQ | =-.2468283 1.378671 -0.18 0.858 -2.948973 2.455316
TAN | .3630134 1.388604 0.26 0.794 -2.3586 3.0846206
RISK | =-.0159332 .0231347 -0.69 0.491 -.0612763 .0294099
LEV | -.271419¢6 .3932258 -0.69 0.490 -1.042128 .4992889
SIZE | -.3506762 .2028374 -1.73 0.084 -.7482302 .0468778
AGE | -.0058092 .0291926 -0.20 0.842 -.0630257 .0514073
cons | 3.917183 2.483612 1.58 0.115 -.9506067 8.784973
_____________ +________________________________________________________________
/Sigu | .7403043 .099454¢6 7.44 0.000 .5453767 .9352318
/Sige | 1.390532 .0531455 26.16 0.000 1.286368 1.494695
* Panel Model Selection Diagnostic Criteria - Model= (xtmln)
- Log Likelihood Function LLF = -789.8607
- Akaike Information Criterion (1974) AIC = 2.6119
- Akaike Information Criterion (1973) Log AIC = 0.9601
- Schwarz Criterion (1978) sSC = 2.8980
- Schwarz Criterion (1978) Log SC = 1.0640

- Amemiya Prediction Criterion ( ) 3
- Hannan-Quinn Criterion ( ) 2
- Rice Criterion (1984) Rice = 2.0154
- Shibata Criterion ( ) Shibata = 2
- Craven-Wahba Generalized Cross Validation ( ) GCV = 2



* Panel Groupwise Heteroscedasticity Tests

Ho: Panel Homoscedasticity - Ha: Panel Groupwise Heteroscedasticity

- Lagrange Multiplier LM Test = 3.08e+06 P-Value > Chi2(85) 0.0000
- Likelihood Ratio LR Test =1451.9659 P-Value > Chi2 (85) 0.0000
- Wald Test = 1.7%9e+10 P-Value > Chi2(86) 0.0000

* Marginal Effect - Elasticity (Model= xtmln): Linear *

- +
| Variable | Marginal Effect (B) | Elasticity(Es) | Mean |
|- Fm————————— e t——————— e fm——————— e |
| ROE | | | |
| GROW | -0.1629 | -0.5725 | 0.1054 |
| LIQ | -0.2468 | -5.4208 | 0.6589 |
| TAN | 0.3630 | 4.0954 | 0.3385 |
| RISK | -0.0159 | -0.0333 | 0.0627 |
| LEV | -0.2714 | -5.6030 | 0.6193 |
| SIZE | -0.3507 | -119.2467 | 10.2018 |
| AGE | -0.0058 | -2.7874 | 14.3953 |
e +
Mean of Dependent Variable = 0.0300

(9 Z350dl) abliall o DL o STl st 107 0y 3
xtcsd, pesaran abs

Pesaran's test of cross sectional independence = 2.384, Pr = 0.0171

Average absolute value of the off-diagonal elements = 0.439
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(FGLS-4 (PCSE)) iy Js¥! gised! o gl 108 o3y ekl

xtpcse ROE GROW LIQ TAN RISK LEV SIZE AGE, corr(arl)
(note: estimates of rho outside [-1,1] bounded to be in the range [-1,1])

Prais-Winsten regression, correlated panels corrected standard errors (PCSEs)

Group variable: id Number of obs = 430
Time variable: years Number of groups = 86
Panels: correlated (balanced) Obs per group:
Autocorrelation: common AR(1) min = 5
avg = 5
max = 5
Estimated covariances = 3741 R-squared = 0.0108
Estimated autocorrelations = 1 Wald chi2 (7) = 23.47
Estimated coefficients = 8 Prob > chi2 = 0.0014

Panel-corrected

|
ROE | Coef. std. Err. z P>|z]| [95% Conf. Interval]
_____________ o
GROW | -.2969392 .266857 -1.11 0.266 -.8199693 .2260909
LIQ | -.1377871 .244092 -0.56 0.572 -.6161986 .3406245
TAN | .2817057 .2793995 1.01 0.313 -.2659072 .8293186
RISK | -.0275414 .0263106 -1.05 0.295 -.0791093 .0240265
LEV | -.0076942 .7384981 -0.01 0.992 -1.455124 1.439736
SIZE | -.2827613 .1173173 -2.41 0.016 -.5126991 -.0528236
AGE | .0142173 .0381363 0.37 0.709 -.0605285 .0889632
cons | 2.757948 1.855814 1.49 0.137 -.8793811 6.395278
_____________ +________________________________________________________________
rho | .5760233
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regress S$yli

Model

sl
()
0
-
(o}
c
V)
[
_ 4 — — 4+ —

(S g3g0dl) dmbaial) Az ) Jusdt 350 SN 31 109 03y kol

st $xlist

3.36575071
11.6385418

! e ij.a.ﬁ\

430
17.43
0.0000
0.2243
0.2115
.16607

.0439737
.0949365
.0682617
-.0083732
-.3318933
-.0536361
-.0050536
. 779594

.0275377
.154046
.1539771
.0026072
.0338252
.0167212
.0025301
.23026

MS Number of obs
F(7, 422) =
.48082153 Prob > F =
.027579483 R-squared =
Adj R-squared =
.034975041 Root MSE =
t P>t | [95% Conf.
1.60 0.111 -.0101544
0.62 0.538 -.2078566
0.44 0.658 -.2343958
-3.21 0.001 -.0134979
-9.81 0.000 -.3983802
-3.21 0.001 -.0865032
-2.00 0.046 -.0100267
3.39 0.001 .3269945

.0981018
.3977296
.3709192
-.0032485
-.2654063
-.0207689
-.0000804
1.232193

xtreg S$ylist

Random-effects

Group variable:

R-sqg:
within
between =
overall =

corr(u_ i, X)

$xlist, re

GLS regression

id

o

.0446
.4629
L2229

(el e)

0 (assumed)

Number of obs =

Number of groups

Obs per group:

430
86

Interval]

.0469834
.0260734
.020219
-.0083697
-.3080763
-.0481696
-.0035667
.7489871

.0267982
.1502895

.150968
.0025282
.0397233
.0201884
.0029419
.2551882

min =

avg =

max =

Wald chi2 (7) =

Prob > chi2 =

4 P>|z| [95% Conf.
1.75 0.080 -.00554
0.17 0.862 -.2684886
0.13 0.893 -.2756728
-3.31 0.001 -.013325
-7.76 0.000 -.3859326
-2.39 0.017 -.0877381
-1.21 0.225 -.0093328
2.94 0.003 .2488275

.0995068
.3206353
.3161108
-.0034145
-.23022
-.0086011
.0021994
1.249147

.06280129
.15207737
.14568818
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N;qu“ E}}Aﬂ‘

xtreg S$ylist $xlist, fe
Fixed-effects (within) regression Number of obs = 430
Group variable: id Number of groups = 86
R-sq: Obs per group:
within = 0.0699 min = 5
between = 0.0905 avg = 5.0
overall = 0.0661 max = 5
F(7,337) = 3.62
corr(u i, Xb) = -0.4214 Prob > F = 0.0009
ROA | Coef std. Err t P>|t] [95% Conf. Interval]
_____________ +________________________________________________________________
GROW | .0391873 .0297289 1.32 0.188 -.0192904 .0976649
LIQ | =-.1791874 .1659281 -1.08 0.281 -.5055726 .1471978
TAN | .0995425 .1737051 0.57 0.567 -.2421404 .4412253
RISK | -.0083275 .0026485 -3.14 0.002 -.0135372 -.0031179
LEV | -.2091224 .0773344 -2.70 0.007 -.3612414 -.0570035
SIZE | .0362897 .050382 0.72 0.472 -.0628132 .1353926
AGE | -.0009516 .0054475 -0.17 0.861 -.011667 .0097639
cons | -.1023662 .5101459 -0.20 0.841 -1.105838 .9011052
_____________ +________________________________________________________________
sigma u | .1333898¢6
sigma e | .15207737
rho | .43481643 (fraction of variance due to u 1)
F test that all u i=0: F(85, 337) = 1.96 Prob > F = 0.0000
:LSDV ajigag&;quﬁ\zaéimﬂ\

x1i: regress $ylist $xlist i.id

i.id _Iid 1-86 (naturally coded; Iid 1 omitted)
Source | SS df MS Number of obs = 430
————————————— f-——— F (92, 337) = 3.39
Model | 7.21031566 92 .078372996 Prob > F = 0.0000
Residual | 7.79397687 337 .023127528 R-squared = 0.4806
————————————— e Adj R-squared = 0.3387
Total | 15.0042925 429 .034975041 Root MSE = .15208
ROA | Coef std. Err t P>t [95% Conf. Intervall
_____________ +________________________________________________________________
GROW | .0391873 .0297289 1.32 0.188 -.0192904 .0976649
LIQ | -.1791874 .1659281 -1.08 0.281 -.5055726 .1471978
TAN | .0995425 .1737051 0.57 0.567 -.2421404 .4412253
RISK | -.0083275 .0026485 -3.14 0.002 -.0135372 -.0031179
LEV | =-.2091224 .0773344 -2.70 0.007 -.3612414 -.0570035
SIZE | .0362897 .050382 0.72 0.472 -.0628132 .1353926
AGE | -.0009516 .0054475 -0.17 0.861 -.011667 .0097639
_Iid 2 | .1115464 .0992703 1.12 0.262 -.0837211 .3068139
_Iid 3 | .1156672 .0983012 1.18 0.240 -.0776939 .3090284
_Iid 4 | .1400149 .0966861 1.45 0.149 -.0501695 .3301993
_Iid 5 | .1894678 .1006523 1.88 0.061 -.0085181 .3874537
_Iid 6 | -.4985337 .1292393 -3.86 0.000 -.7527511 -.2443164
_Iid 7 | .1839136 .1006783 1.83 0.069 -.0141235 .3819507
_Iid 8 | .179113 .1057373 1.69 0.091 -.0288752 .3871012
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_Tid 9
_Tid 10
Tid 11
Tid 12
Tid 13
Tid 14
_Tid 15
_Tid 16
_Tid 17
Tid 18
Tid 19
_Tid 20
Tid 21
Tid 22
_Tid 23
Tid 24
_Tid 25
_Tid 26
Tid 27
Tid 28
_Tid 29
_Tid 30
_Tid 31
Tid 32
Tid 33
Tid 34
_Tid 35
_Tid 36
_Tid 37
Tid 38
Tid 39
_Tid 40
Tid 41
Tid 42
_Tid 43
Tid 44
Tid 45
_Tid 46
Tid 47
Tid 48
_Tid 49
_Tid 50
Tid 51
Tid 52
Tid 53
Tid 54
Tid 55
TIid 56
_Tid 57
Tid 58
Tid_59
_Tid_60
Tid 61
_Tid 62
Tid 63
Tid 64
_Tid_65
_Tid_66
_Tid 67
_Tid 68
Tid 69
_Tid 70
_Tid 71
_Tid 72
_Tid 73
Tid 74

.1899544
.2185042
.1522015
.3564491
.2618357
.1261358
.1650654
.3076617
.0639043
.2347959
.1269723
.1594793
.2835422
.1800452
.1330574
.0322121
.1527483
.3387324
.2015896
.1470549
.3374044
.4022906
.2980914
.3299909
.3087706
.3151325

.301829

.2770373
.2352005
.5010763
.3232806
.2583471

.288242

.1592426
.3302392
.3531275
.3005976

.261192

.2405933
.2362853

.216674
.195579

.2996805
.2067753
.3264841
.1310095
.2024501
.1842904
.1883149
.2258686
.2472294
.0668403

.235595

.2942476
.2895531

.292891
.326515

.2833665
.2922847
.2542266
.1367115
.1802898
.2933757
.2615797
.0258272
.0894494

.1107087
.1083738
.1126435
.1329445
.1014821
.0981077
.1015079
.1129913

.117276

.1054147
.0994273
.1039073
.1000264
.0983095
.10588893
.1289583
.1305489
.1014686
.1118375
.1015634
.1208409
.1192902
.1123977
.1183134
.1200604
.1241864
.1133914
.1223867
.1162794
.1225233
.1333116
.1237748
.1138179
.1159405
.1177615
.1270357
.1196165
.1173312
.1122645

.118585

.1090486
.1036994
.1178073
.1030447
.1251763
.1102798

.106909

.1272769
.1027387

.109434
.110488

.1176861
.1198832
.1101561
.1185222
.1214145
.1199153
.1221232
.1186337
.1106588
.1056169
.1072273

.111273

.1134972
.1218453
.1176161

.72
.02
.35
.68
.58
.29
.63
.72
.54
.23
.28
.53
.83
.83
.26
.25
.17
.34
.80
.45
.79
.37
.65
.79
.57
.54
.66
.26
.02
.09
.42
.09
.53
.37
.80
.78
.51
.23
.14
.99
.99
.89
.54
.01
.61
.19
.89
.45
.83
.06
.24
.57
.97
.67
.44
.41
.72
.32
.46
.30
.29
.68
.64
.30
.21
.76
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.087
.045
.178
.008
.010
.199
.105
.007
.586
.027
.202
.126
.005
.068
.210
.803
.243
.001
.072
.149
.006
.001
.008
.006
.011
.012
.008
.024
.044
.000
.016
.038
.012
171
.005
.006
.012
.027
.033
.047
.048
.060
.011
.046
.010
.236
.059
.149
.068
.040
.026
.570
.050
.008
.015
.016
.007
.021
.014
.022
.196
.094
.009
.022
.832
. 447

.0278128
.0053299
.0693715
.0949435
.0622175
.0668449
.0346036
.0854046
-.1667809
.0274422
-.068604
.0449092
.0867875
.0133323
.0752297
-.2214526
.1040451
.1391408
-.018398
.0527232

.099707
.1676434

.077002
.0972651
.0726085
.0708543
.0787848
.0362992
.0064757
.2600695
.0610529
.0148786
.0643589
-.0688156

.098599
.1032447
.0653085
.0303981
.0197659
.0030252
.0021723
.0084008
.0679502
.0040835
.0802588
.0859139
.0078429
-.0660669
-.013775
.0106089
.0298963
.1646515
.0002186
.0775674
.0564166
.0540652
.0906383
.0431466
.0589289
.0365576
-.0710398
-.0306293

.0744987

.0383275

-.213846
-.1419048

.4077216
.4316785
.3737746
.6179547
.4614539
.3191165
.3647344
.5299187
.2945895
.4421495
.3225485
.3638678

.480297

.3734227
.3413446
.2858767
.4095417

.538324

.4215771

.346833

.5751019
.6369378
.5191807
.5627167
.5449328
.5594107
.5248731
.5177754
.4639253

.742083

.5855084
.5018157

.512125

.3873008
.5618794
.6030103
.5358866
.4919859
.4614208
.4695454
.4311756
.3995587
.5314107
.4094671
.5727094
.3479329
.4127432
.4346476
.3904047
.4411283
.4645625
.2983321
.4714086
.5109277
.5226896
.5317168
.5623917
.52358¢64
.5256405
.4718956
.3444629

.391209

.5122528
.4848319
.2655003
.3208037



.30199¢64
.1406041
.0278988
.682922
.0472655
.1692492
.0653731
.1309101
.344809
.3716597
.1935866
.1961674
-.3201645

.1158981
.1031205
.1112277
.11449
.1001226
.129002
.1120631
.1123984
.118325
.1160792
.1001032
.0977178
.519616

ONEF WNhNEFEF ORF OO OFDN
(€]
[e0]

o elNeoNoNeNoNoNeoNoNoNeoNoNol
(@)
[e))
(@]

.0740215
-.0622368
-.1908892

.457717
-.1496784
-.0845014
-.1550583
-.0901807

.1120604

.1433286
-.0033193

.0039536
-1.342264

.5299712
.3434449
.2466869
.9081271
.2442095
.4229998
.2858045
.3520009
.5775575
.5999907
.3904925
.3883811
.7019349

T33039 roaed) gaged) oo Ahtied (F) jlos o dold) 1301 3505 il 10 5 kel

xtreg $ylist $xlist,

Fixed-effects

Group variable:

R-sqg:
within
between
overall

corr(u_i, Xb)

(S g3sedly Al o S

Number of obs =

Number of groups

Obs per group:

F(7,337)
Prob > F

min =
avg =
max =

430
86

-.0192904
-.5055726
-.2421404
-.0135372
-.3612414
-.0628132

-.011667
-1.105838

.0976649
.1471978
.4412253
-.0031179

-.0570035

.1353926
.0097639
.9011052

fe
(within) regression
id
= 0.0699
0.0905
0.0661
= -0.4214
Coef sStd. Err
.0391873 .0297289
-.1791874 .1659281
.0995425 .1737051
-.0083275 .0026485
-.2091224 .0773344
.0362897 .050382
-.0009516 .0054475
-.1023662 .5101459
.13338986
.15207737
.43481643
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(S gigedly Al gl NS 3 50dy mreredl gl e Abp el Hlest 1T kol
xttestO
Breusch and Pagan Lagrangian multiplier test for random effects
ROA[id,t] = Xb + ulid] + e[id,t]

Estimated results:

| Var sd = sqgrt (Var)
_________ +_____________________________
ROA | .034975 .1870162
e | .0231275 .1520774
u | .003944 .0628013
Test: Var (u) = 0
chibar2 (01) = 13.064

Prob > chibar2

0.0001

(S Zigedly Al gl o g At 1 S 300l  Aholiedl Lt 112 goulad)

hausman fixed random

-——— Coefficients ----
| (b) (B) (b-B) sgrt (diag(V_b-V_B))
| fixed random Difference S.E.
_____________ +________________________________________________________________
GROW | .0391873 .0469834 -.0077961 .0128712
LIQ | -.1791874 .0260734 -.2052608 .0703221
TAN | .0995425 .020219 .0793235 .0859194
RISK | -.0083275 -.0083697 .0000422 .000789
LEV | -.2091224 -.3080763 .0989539 .0663526
SIZE | .0362897 -.0481696 .0844593 .0461604
AGE | -.0009516 -.0035667 .0026152 .0045848
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 (7) = (b-B)'[(V_b-V_B)"(-1)] (b-B)
18.51
Prob>chi2 = 0.0099

(S 3y S By e iSOl 113 4By gkl

xtserial $ylist $xlist

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
FC 1, 85) = 3.721
Prob > F = 0.0571
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xttest3

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)”*2 = sigma”2 for all i
chi2 (86) = 4.3e+06
Prob>chi2 = 0.0000

(S gigedly abliall o BLIYY 0 Syt 15 o3y gkl

xtcsd, pesaran abs
Pesaran's test of cross sectional independence = -0.064, Pr = 0.9490
Average absolute value of the off-diagonal elements = 0.445

xtcsd, friedman
Friedman's test of cross sectional independence = 4.381, Pr = 1.0000

vee(robust) ke S zigedl il pils 116 03y Goudadl

xtreg $ylist $xlist, fe vce(robust)

Fixed-effects (within) regression Number of obs = 430
Group variable: id Number of groups = 86
R-sqg: Obs per group:
within = 0.0699 min = 5
between = 0.0905 avg = 5.0
overall = 0.0661 max = 5
F(7,85) = 1.27
corr(u i, Xb) = -0.4214 Prob > F = 0.2741

(Std. Err. adjusted for 86 clusters in id)

| Robust

ROA | Coef. Std. Err. t P>t [95% Conf. Interval]

_____________ o o

GROW | .0391873 .0243581 1.61 0.111 -.0092431 .0876176

LIQ | -.1791874 .140147 -1.28 0.205 -.4578371 .0994623

TAN | .0995425 .159174 0.63 0.533 -.216938 .4160229

RISK | -.0083275 .0073692 -1.13 0.262 -.0229796 .0063245

LEV | -.2091224 .0967864 -2.16 0.034 -.4015596 -.0166852

SIZE | .0362897 .043369 0.84 0.405 -.0499396 .122519

AGE | -.0009516 .0031758 -0.30 0.765 -.0072659 .0053628

cons | -.1023662 .4185915 -0.24 0.807 -.9346382 .7299059

_____________ +________________________________________________________________
sigma u | .1333898¢6
sigma e | .15207737

rho | .43481643 (fraction of variance due to u i)



(S Z3gadly daladodl Aol Sl 350 SN Z3L 117 By geladl
:gﬁﬁﬁﬂd‘céjmﬂ\

regress $ylist $xlist
Source | SS df MS Number of obs 430
————————————— e F(2, 427) 50.72
Model | 2.88024929 2 1.44012464 Prob > F 0.0000
Residual | 12.1240432 427 .028393544 R-squared 0.1920
————————————— Fom Adj R-squared = 0.1882
Total | 15.0042925 429 .034975041 Root MSE = .1685
ROA | Coef std. Err t P>t [95% Conf. Interval]
_____________ +________________________________________________________________
RISK | -.0084876 .0026308 -3.23 0.001 -.0136585 -.0033168
LEV | -.3056067 .0316554 -9.65 0.000 -.3678264 -.2433869
_cons | .2336818 .0212285 11.01 0.000 .1919563 .2754072
Zggt}ﬁud\c:{}md\
xtreg $ylist $xlist, re
Random-effects GLS regression Number of obs = 430
Group variable: id Number of groups = 86
R-sq: Obs per group:
within 0.0462 min = 5
between = 0.3825 avg = 5.0
overall = 0.1919 max = 5
Wald chi2 (2) = 66.57
corr(u i, X) = 0 (assumed) Prob > chi?2 0.0000
ROA | Coef Std. Err Z P> z| [95% Conf. Interval]
_____________ +________________________________________________________________
RISK | -.0086706 .0025083 -3.46 0.001 -.0135868 -.0037544
LEV | -.2897204 .0386672 -7.49 0.000 -.3655068 -.213934
cons | .2238545 .0262353 8.53 0.000 .1724342 .2752748
_____________ +________________________________________________________________
sigma u | .07196927
sigma e | .15268745
rho | .18178395 (fraction of variance due to u i)
ZCLQUJ\EiéjaJ\
xtreg $ylist $xlist, fe
Fixed-effects (within) regression Number of obs = 430
Group variable: id Number of groups = 86
R-sq: Obs per group:
within 0.0485 min = 5
between = 0.3759 avg = 5.0
overall = 0.1851 max = 5
F(2,342) = 8.71
corr(u_i, Xb) = 0.2437 Prob > F = 0.0002



ROA | Coef Std. Err t P>t [95% Conf. Interval]
_____________ +________________________________________________________________
RISK | -.008852 .0026363 -3.36 0.001 -.0140373 -.0036667
LEV | -.1913696 .0750377 -2.55 0.011 -.3389631 -.0437762
cons | .162955 .0470561 3.46 0.001 .0703992 .2555108
_____________ +________________________________________________________________
sigma u | .10315866
sigma e | .15268745
rho | .31340472 (fraction of variance due to u i)
F test that all u i=0: F(85, 342) = 2.09 Prob > F = 0.0000
:LSDV &y el c.’s}‘..;h
xi: regress $ylist $xlist i.id
i.id _Iid 1-86 (naturally coded; Iid 1 omitted)
Source | SS df MS Number of obs 430
————————————— e e et F (87, 342) = 3.47
Model | 7.03108983 87 .080817125 Prob > F = 0.0000
Residual | 7.9732027 342 .023313458 R-squared = 0.4686
————————————— e Adj R-squared = 0.3334
Total | 15.0042925 429 .034975041 Root MSE = .15269
ROA | Coef Std. Err t P>t [95% Conf. Intervall]
_____________ +________________________________________________________________
RISK | -.008852 .0026363 -3.36 0.001 -.0140373 -.0036667
LEV | -.1913696 .0750377 -2.55 0.011 -.3389631 -.0437762
Iid 2 | .0818841 .0973555 0.84 0.401 -.1096068 .273375
Iid 3 | .1155395 .0972632 1.19 0.236 -.0757698 .3068488
Iid 4 | .1407206 .0966492 1.46 0.146 -.0493812 .3308223
_Iid 5 | .1990912 .0967759 2.06 0.040 .0087402 .3894422
Iid 6 | -.5415767 .1281453 -4.23 0.000 -.7936289 -.2895245
Iid 7 | .1356076 .0967362 1.40 0.162 -.0546652 .3258804
Iid 8 | .1157185 .0977115 1.18 0.237 -.0764726 .3079096
_Iid 9 | .1641264 .0999852 1.64 0.102 -.032537 .3607898
Iid 10 | .1429014 .0980209 1.46 0.146 -.0498983 .3357011
Iid 11 | .215765 .1016275 2.12 0.034 .0158713 .4156586
_Tid 12 | .2096629 .1021201 2.05 0.041 .0088003 .4105255
Iid 13 | .1946912 .0969322 2.01 0.045 .004033 .3853495
Iid 14 | .1599308 .0968952 1.65 0.100 -.0306547 .3505164
_Iid 15 | .1334079 .0998613 1.34 0.182 -.0630118 .3298276
_Iid 16 | .1981626 .0975531 2.03 0.043 .006283 .3900422
Iid 17 | .1074578 .0966451 1.11 0.267 -.0826358 .2975513
Iid 18 | .2009429 .10244 1.96 0.051 -.0005488 .4024347
_Iid 19 | .1462949 .0985647 1.48 0.139 -.0475745 .3401642
_Iid 20 | .1687148 .1029035 1.64 0.102 -.0336887 .3711183
Iid 21 | .2289151 .0969188 2.36 0.019 .0382831 .4195471
_Iid 22 | .1766806 .0982863 1.80 0.073 -.0166412 .3700023
_Iid 23 | .1297965 .1029503 1.26 0.208 -.072699 .332292
Iid 24 | .1413303 .1019889 1.39 0.167 -.0592741 .3419348
Iid 25 | .0320102 .1099868 0.29 0.771 -.1843255 .2483458
_Tid 26 | .2960339 .0973622 3.04 0.003 .1045298 .487538
_Iid 27 | .0828942 .0968542 0.86 0.393 -.1076107 .2733991
Iid 28 | .1234279 .0978475 1.26 0.208 -.0690307 .3158865
_Iid 29 | .1844315 .0973534 1.89 0.059 -.0070554 .3759183
_Iid 30 | .2468067 .0967532 2.55 0.011 .0565004 .437113
Iid 31 | .2152328 .1018731 2.11 0.035 .0148561 .4156096
Iid 32 | .1742584 .0993286 1.75 0.080 -.0211134 .3696303
_Iid 33 | .161076 .0977041 1.65 0.100 -.0311005 .3532526
_Iid 34 | .1933029 .1054978 1.83 0.068 -.0142033 .4008092
Iid 35 | .1720966 .1008581 1.71 0.089 -.0262836 .3704768
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Iid 36 | .1130577
Iid 37 | .174344¢6
_Iid 38 | .3504669
Iid 39 | .1621904
Iid 40 | .1060143
_Iid 41 | .1662079
_Iid 42 | .064442
Iid 43 | .1882997
Iid 44 | .1917991
_Tid 45 | .1535968
Iid 46 | .150708
Iid 47 | .1331711
_Iid 48 | .114031
_Iid 49 | .1273648
Iid 50 | .1325518
Iid 51 | .1606524
_Iid 52 | .1640871
Iid 53 | 1777111
Iid 54 | .0807556
_Iid 55 | .1439326
Iid 56 | .037347
Iid 57 | .1443932
Iid 58 | .1385958
_Iid 59 | .172934
_Iid 60 | .1580994
_Tid 61 | .0916981
Iid 62 | .2169752
_Iid 63 | .162209
Iid 64 | .1552081
Iid 65 | .1904307
_Tid 66 | .1306232
Iid 67 | .1513366
Iid 68 | .1806263
Iid 69 | .124338
Iid 70 | .127685
Iid 71 | .1913692
Iid 72 | .1700541
_Tid 73 | .1040022
Iid 74 | .1309123
Iid 75 | .1700872
Iid 76 | .155222
_Iid 77 | .1114773
Iid 78 | .5618244
Iid 79 | .0778627
_TIid 80 | .0276687
_Iid 81 | .1585297
Iid 82 | .1701818
_Iid 83 | .2272409
_Iid 84 | .2648156
Iid 85 | .2132545
Iid 86 | .1946249
cons | .0116253

.1031595

.107477

.1014982
.1050787
.1091251
.1012567
.0966803

.102363

.1071415
.0973198

.10494

.0995291
.1068528
.0966402
.0997007
.1015333
.1004297
.1093092

.106068

.1026382
.1141114
.1003135
.1024902
.1039886
.1024228
.1029276
.1026921

.106639

.1046855
.1019413
.1053737
.1025885
.1046431
.0998586
.1051025
.1011514
.1061361
.0994702
.0979571
.0986641
.1002524
.0972203
.0970615
.0992144
1111262
.1008585
.0986692
.1070498

.09743

.0966577
.0974564
.0715042

ONNNNRRPRPOOURRRPRPLREREPRPREPRERERPLPERERPENORFEFREPPORRORERERPRPRLRERRLRERRPL,OROR WR R
=
[

eNeoNeoNoNeoNoNoNoNoNoloohohohcholohohohohoBholoNololoo oo o oo NoNeoNeoNoNoNeo o NoNoNoNo o oo hoho o ho o R o}

.0898494
.0370547
.1508276
.0444916
.1086266
.0329564
-.125721
.0130406
.0189401
-.037824
.0557011
.0625952
.0961403
.0627191
.0635519
.0390559
.0334505
.0372918
.1278721
-.057949
.1871015
-.052916
.0629948
.0316038
.0433585
.1107527
.0149876
.0475418
.0507004
.0100802
.0766388
.0504472
.0251987
.0720764
.0790438
-.007588
.0387077
.0916481
-.061762
.0239777
.0419669
.0797476
.3709117
.1172845
.1909081
.0398513
.0238932
.0166821
.0731781

.023136
.0029355
-.129018

.3159647
.3857438
.5501062
.3688724
.3206552
.3653722
.2546049
.3896401
.4025384
.3450176
.3571171
.3289373
.3242023
.3174487
.3286556
.3603607
.3616248

.392714

.2893833
.3458141
.2617955
.3417023
.3401864
.3774718
.3595572
.2941489
.4189628
.3719599
.3611167
.3909415
.3378853
.3531205
.3864513
.3207524
.3344137
.3903265
.3788159
.2996525
.3235865
.3641521
.35241009
.3027022
.7527371
.2730099
.2462456
.3569108
.3642567
.4377997
.4564532

.403373

.3863143
.1522686
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xtreg S$ylist $xlist, fe

Fixed-effects (within) regression Number of obs = 430
Group variable: id Number of groups = 86
R-sq: Obs per group:
within 0.0485 min = 5
between = 0.3759 avg = 5.0
overall = 0.1851 max = 5
F(2,342) = 8.71
corr(u i, Xb) = 0.2437 Prob > F = 0.0002
ROA | Coef. Std. Err. t P>|t| [95% Conf. Interval]
_____________ +________________________________________________________________
RISK | -.008852 .0026363 -3.36 0.001 -.0140373 -.0036667
LEV | =-.1913696 .0750377 -2.55 0.011 -.3389631 -.0437762
_cons | .162955 .0470561 3.46 0.001 .0703992 .2555108
_____________ +________________________________________________________________
sigma u | .103158606
sigma e | .15268745
rho | .31340472 (fraction of variance due to u i)
F test that all u i=0: F(85, 342) = 2.09 Prob > F = 0.0000

(I 350y Al giall SIS Zagess el Z3g0dl o Aloliall jla 119 oladl

xttestO
Breusch and Pagan Lagrangian multiplier test for random effects
ROA[id,t] = Xb + ulid] + e[id,t]

Estimated results:

| Var sd = sqgrt (Var)
_________ +_____________________________
ROA | .034975 .1870162
e | .0233135 .1526875
u | .0051796 .0719693
Test: Var(u) = 0
chibar2 (01) = 25.54
Prob > chibar2 = 0.0000
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hausman fixed random

--—- Coefficients ----
| (b) (B) (b-B) sgrt (diag(V_b-vV B))
| fixed random Difference S.E.
_____________ +________________________________________________________________
RISK | -.008852 -.0086706 -.0001814 .0008113
LEV | -.1913696 -.2897204 .0983508 .0643078
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 (2) = (b-B)'[(V_b-V B)"(-1)] (b-B)
= 2.41
Prob>chi2 = 0.3001

(AW Eagadly S Bl e CasSd) Syl 121 By el
xtserial $ylist $xlist

Wooldridge test for autocorrelation in panel data
HO: no first-order autocorrelation
F( 1, 85) = 10.225
Prob > F = 0.0019

(I g0ty i) pus o8 CasSN jla) 122 0By okl

xtreghet $ylist $xlist, id(id) it (years) model (xtmln) mfx(lin) diag lmhet

initial: log likelihood = -<inf> (could not be evaluated(
feasible: log likelihood = -201.72312
rescale: log likelihood = 128.04053
rescale eq: log likelihood = 128.04053
Iteration 0: log likelihood = 128.04053
Iteration 1: log likelihood = 153.65363
Iteration 2: log likelihood = 167.12443
Iteration 3: log likelihood = 167.1703
Iteration 4: log likelihood = 167.17033
Iteration 5: log likelihood = 167.17033

*MLE Random-Effects Panel Data Regression (Normal Distribution (

Sample Size = 430 | Cross Sections Number = 86
Wald Test = 101.1464 | P-Value > Chi2(2) = 0.0000
F-Test = 50.5732 | P-Value > F(2 , 342) = 0.0000
) Buse 1973) R2 = 0.1915 | Raw Moments R2 = 0.2338
) Buse 1973) R2 Adj = -0.0142 | Raw Moments R2 Adj = 0.0389
Root MSE (Sigma) = 0.1883 | Log Likelihood Function = 167.1703
-R2h= 0.1919 R2h Adj=-0.0137 F-Test = 50.69 P-Value > F(2 , 342) 0.0000
-R2v= 0.1758 R2v Adj=-0.0339 F-Test = 45.54 P-Value > F(2 , 342) 0.0000



ROA | Coef. Std. Err. z P>z [95% Conf. Intervall

_______________________________________________________________ JE
ROA |
RISK | -.0086657 .0025032 -3.46 0.001 -.0135718 -.0037596
LEV | =-.29041e68 .0385067 -7.54 0.000 -.3658886 -.2149451
_ cons | .2242855 .0260825 8.60 0.000 .1731648 .2754063
_______________________________________________________________ JE
/ Sigu | .0701033 .0107858 6.50 0.000 .0489636 .0912431
/ Sige | .1526324 .0058269 26.19 0.000 .1412118 .164053
*Panel Model Selection Diagnostic Criteria - Model= (xtmln (
-Log Likelihood Function LLF = 167.1703
-Akaike Information Criterion (1974) AIC = 0.0290
—-Akaike Information Criterion (1973) Log AIC = -3.5401
-Schwarz Criterion (1978) SC = 0.0307
-Schwarz Criterion (1978) Log sSC = -3.4834
-Amemiya Prediction Criterion (1969) FPE = 0.0360
-Hannan-Quinn Criterion (1979) HQ = 0.0297
-Rice Criterion (1984) Rice = 0.0290
-Shibata Criterion (1981) Shibata = 0.0290
-Craven-Wahba Generalized Cross Validation (1979) GCV = 0.0290

*Panel Groupwise Heteroscedasticity Tests

Ho: Panel Homoscedasticity - Ha: Panel Groupwise Heteroscedasticity

-Lagrange Multiplier LM Test = 3.59%9e+06 P-Value > Chi2(85) 0.0000
-Likelihood Ratio LR Test = 931.1787 P-Value > Chi2(85) 0.0000
-Wald Test = 4.,78e+08 P-Value > Chi2 (86) 0.0000

*Marginal Effect - Elasticity (Model= xtmln): Linear*

o —+
|Variable | Marginal Effect (B) | Elasticity(Es) | Mean |
| mm o o m oo oo I |
|ROA| \ \ \
|RISK | -0.0087 | -0.0124 | 0.0627]
|LEV | -0.2904 | -4.0990 | 0.6193]
B et ittt e it e T e —+
Mean of Dependent Variable = 0.0439
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xtcsd, pesaran abs

Pesaran's test of cross sectional independence = -0.218, Pr = 0.8275

Average absolute value of the off-diagonal elements = 0.452

(FGLS=2) dhyloy &Il gl pls il 124 o3y goelall

xtgls ROA RISK LEV, corr(arl) panels (heteroscedastic(

Cross-sectional time-series FGLS regression

Coefficients: generalized least squares
Panels: heteroskedastic
Correlation: common AR(1l) coefficient for all panels (0.4688(
Estimated covariances = 86 Number of obs = 430
Estimated autocorrelations = 1 Number of groups = 86
Estimated coefficients = 3 Time periods = 5
Wald chi2 (2) = 201.75
Prob > chi2 = 0.0000
ROA | Coef. Std. Err. z P>|z| [95% Conf. Intervall
________________________________________________________________ +_____________
RISK | -.0040003 .0007883 -5.07 0.000 -.0055453 -.0024553
LEV | -.1850133 .0135327 -13.67 0.000 -.2115368 -.1584898
cons | .1597967 .0093174 17.15 0.000 .1415349 .1780585
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Abstract:

The objective of this study is to highlight the role of banking governance, which aims to ensure the
stability of the banking and financial system under the Basel Conventions, based on the descriptive
approach to governance and banking governance, the definition of Basel Il and its most important
recommendations and its comparison with the precautionary systems in force in Algeria. The study
reached a number of results, including that banking governance has become one of the main pillars on
which the banking system should be based, and that the prudential supervision mechanisms introduced by
the Basel Committee imposed the need for banks and financial institutions to put their place in control
The Bank's Basel Il proposals contain strong grounds for banks to avoid financial crises by supporting
capital adequacy and liquidity risk.

Keywords: Banking Governance, Basel Committee.
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Résume:

Récemment on parle beaucoup du sujet de la sécurité energétique et des énergies renouvelables
durables et propre comme pour couvrir le déficit des énergies traditionnel, et ¢a si elle I’annule pas
en sachant qu’elle est produite des sources naturel, durable et renouvelables comme I'énergie
solaire, I'énergie éolienne, hydraulique et masse vivante .... ce qui est remarquable ce que ces
sources, il se concentre plus dans certains pays du Sud, en particulier I'Algérie, faisant un grand
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nombre des principaux pays en quéte d'investissement et de partenariat avec les sources de cette
énergie en particulier parce qu'elle entraine des cofits coliteux pour 1’exploiter et d'investir dans ce
domaine et qui sont seuls incapables de pays d'origine pour le faire.

L’étude a révélé que I'Algérie a développé plusieurs programmes a long terme dans le domaine
des énergies renouvelables, en plus d'allouer des sommes importantes d'argent pour encourager les
investissements dans ce domaine, et pour but d’étre I'un des leaders mondiaux et non seulement au
niveau régional dans le domaine des d'énergies renouvelables.

Mots clés: Energies renouvelables, Sources d'énergie renouvelables, Projets d'énergie
renouvelable.
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Abstract
The termfinancial engineering is a modern concepts, whichentered the world of
finance and investment, and is the means the design, development and
implementation of the tools andprocessesinnovativefinancial, in addition to
formulatecreative solutions to the problems of financing. From the definitionitisclear
the possibility of their use in risk management and the benefitfromit in
Islamicbankingisvery important, and whether the financial engineering used to find
solutions to the fundingproblems or achieve more profits or for the risk management,

wewill focus on itsrole in risk management in Islamicbanks.



—id93 DYl enlliy 25— wlis Juged S BN Sl Jg Jo¥1 ab gl odalt kel

o W ) M e ae il iy eVl gedl Al asY iy (o LbIS AW Al
e 2Y) 3 IS mad e Uayes aamiy Y AW dw bl O sy ocpdally dslgl) O ) aly
) A Sl e dal] LSVl e badl o SIS e dm ) s b lgelazal £
Bl gmlye 1ol JiasW olaa asly 2 JSTLall e diall sl ) Jyddly ol dl e sy
coladl oda b 5w el

Js b By comtn il lpaly Slles Gy s laiy rean o0 Laylisly oy gie il 108
s il wlles LSl Jlstg sumus aJle wlal LSl Jlg (3 a W odSal) asally 5, Sl
I S il e N Syl LS Jlg 3 055 LaS ol (LSS 2 i Ol Bl s
USa Loy s LA o) bl 3)15Y suids olongliwl LSl Lhliey Jlas¥l oltis axly
A Sl e ) Jladd) olodais

UG b a0 el g ciedw ) W dw bl Ol o0 e el 36l o o

P SN O P I SR N S NN (P N V0 OR WS H
Raole pon g Ll foe (JUSH s (3 i) 2daYly dpall Joadl e S am 4 1 1s

LSS wihslaml @13 Al e Oy LelSy 8ysplaisy Willey g Lwgys bl e (5,221 Gl



—id93 DYl enlliy 25— wlis Juged S BN Sl Jg Jo¥1 ab gl odalt kel

Ay L) gl Labe 1 JgY gl

380 Bl ol 3g5dly el ceemad T e W) ddidl O tipedl) D) duighl aggda—1
2oV B3 Us sy B STeal) Blas Jolo 3540

Ol bl e (i adle wlesl ISsI-
5 g fSIY 3yl UVt e 5y lnd) 5Ll ollenS” G i Bl e sbds ahof oUT IS -
Adsadl) 3W s Jel Sa)-

o IS iy sherlly veaadl Slles e g daii) deges BT Je 2y 2 dedl Ouy
e Sl SBL 3 U5 ISy Jusedl STl el Jsl e ) BLo) @Sl wlaly s
ST gl e 0SS G RslaVl 3l e padl Adlall ek L Wbz Sl B.L;dwy\
Sl al V] ST Gl W Ansidl Capns 4l 38 i) 1gh, ddl) OO o g A ki Lo s
3 ALY A Adidl SV e adsy Y] ang il L 5y wls

s adle wilgsl S Sul-

Sl aed oUW Sl-

A ged) 35 s Jel> 101

ST sl we gyl e ahsadl Slhaal) oF sV @ slow (lile L) Ll oSV 055 of-
U aead) 3 SVl ekl GlSAG.L de i)l 3kl bapers W agidl oYl e S8
U aeadl S Je Lo g @ W olladdly Sl (3 5 (693 e 065 O A Rl
i Slleal seghy 4ot 1) BLE] Bl Y) oSl 4By Gag ) dolis Lok 0557 3f 25l

A L1 dwdig)l jailas—2

Ol ailadl e 25 gt 20l B duibl a5



—id93 DYl enlliy 25— wlis Juged S BN Sl Jg Jo¥1 ab gl odalt kel

(S8 ST gl Wl 2l bzl 085 O Ryl Bdlall s ke, a)) Adlad!
Jold Jsoll I Gud bl AW 2esidls OSGY) j05 gidll OO e g ) sy Vg
sl 5 Bl 2 065 8
Gl ot aeddl adliall ) BloYl dedleyl WU dwtdl s dslady) s —o
Aakibl Aol Olml g Aslad¥l S UST) ag Rlidl W detd) W pas g el 5 bl
saeld) o Olg el AW o) Sl &)l e Balas) 5US” ld 055 Of syl Al
fee s b 8 Beodl Y AW Bl Sl B3Lasl 3 LSl ) Sy cslasVI LY Bl 8
Jsad) IS (2df 1Sy (oMbl (IS 2udy bl Lad 3 aSlall 3 gl o4l
3 pnndly Bbla ol OVsae g Wleglall e
skl tlagd) SLadl cpnoldl O] L4 ,ad) Adliaally sladY) BUST) o A3V )
s Sl e ol OF ad SV LI 3 legeiamy o8 O i cipaliasY) 35S0y s )
AU ALY IV e 3 i S8y e SWly cdllas ST gl U] 635 wolasY)
wllay Y AW dndidl (3 deadl 3lally alasYl S LS Ll jao o o 1Oy dBUay
PR TN IV BTN M PR PR E S G s G e e Ol
o el O sty aaldl e %097 o PN e bl s Gall 2y @
(bl e e %3
B3y e ¢ Leandl e g oty 3Ll Oled (S8 655 (4 daldl A @
Sl 23y wad ae (JUH el e %10
Jeamdl Call g oy (s alanl) 2l 2andh) ey (gidadd dald) s ~U g @
) Al

Y st il pall ALY pLedl @ i) JlasT e @

NN S RPN



—id93 DYl enlliy 25— wlis Juged S BN Sl Jg Jo¥1 ab gl odalt kel

3 i Ly Bl I bl (3 bl gl e tadil Juy (o) Y —&

BBl anl Wb ALY U dedidl sl e 3151 ST O o iU dnidl gl 3 LS s

o Wy ) g DUl bl WY1 Bl s (Y lsaVl e Lagd e Lapd atlaxy

3,2 oy Blsn ¥ & CalasVl cplbalanel) id> oo b Lo gn AW Awaidl gl OF sl
S Bl dedl) USh L Miay ciesl) 2piall e (5500 Ais

Dot e Yl wpidlly Bl Y AW wdidl e tdad gl Olaypddl Ju SO ¢l

L sl ¥y 20yl aa, 2l a3l Lol ol et 3 e Vg E3LM it stz

3 Slal) Tae ea aedleyl AW aead Ll OF LS. susrlall agadll o o S 16

pim b gny 52l BLLY Loy blall o s oy SLLY Ll oy sLel vl (sl bl

EN[IU- AT O

Lig (isedl Slbas @ JlsaV) plisszal IS o W) 305 5o 2O AW dniig) Wl Gl

Jalole 5l sl ) L) 5 e lgol 318) e e bl 3i5] s i 2 Adid) Cos
ASs) AL Lwiigll SlsUs—3

2= oY) el 33— B Rl s e ki st B Slawse ) 2l B Bsed) S
U gidy Il Blnie @i 3 joedl B Slansll 0dd aias ) Abgadd) Sllanlly Gl S0y sl
Ol gl 0dd Jlab |25 Olas (21 B prg (—igar o M= i) AW luwsl) Je 250y 3 4ad

-l 515 o Dgomdl IVt e elom BlawY 0l (3 AW

e 3y W aedidl I e Lapghs o Sl 4 g ol lae) LS Y &T ) syl jad,

I N sdmald e ESST13] V) S B 3 )

Al e 3y gl Ji Y S ol a5 3 Bl o ) 3 aslell b diNIgYI sl
AV OF ans (D Sy Lygo ime byl g colSiLadly dpliall spie (3 s Jsanl) G2l elydl
Sad 2od) 35 2 BY1 o BBl enas ST 13 s 3 A Y Sy (Jod) LB Y Rl 85,0 4

ekl 2 3



—id93 DYl enlliy 25— wlis Juged S BN Sl Jg Jo¥1 ab gl odalt kel

o5 B el e ol e W olesWlg LY b e slall sl s sl Y 0T 1 S Suoued!
) 3lsll el (g Y LS 8Ll IS (3 sl alley felas S5y Ol se Ul-dg )l S5l bos
2 ALl pie me ST L e Lodie Lo 3ine dilse 55 Slegie 3 20l 2I lpsYly 31,0

L e Oy Wlgdll e (ki Y Wlgal) eda b cdslsall ol uy ) bladl bz

bl dslall Jl2 (3 asoly wldel W oleg i (3 BheW dlsed) skl Jlaial 355 1 EIW Sdowell

@ Y W aead Lede w0 (g 3 Losll ol re bt D) gl o3be-4

:9&, (DUER-W O PYCA (-&}T Ll

igylenelg ddgad! ddaall B ASHLERI 1 LYY Ciisis o 03151 v
sl jlael ¢ oVl mogll ) e3LaiV olsVL Jgosll DY sLasVl ade oo @l LY jeass
ade psir )l AN pe bladly el aidd) odess ) £ Blad) o @iledl Gag slasl

AaSTRAN) el

Sty el udladyl o JolS) v
Jl i of g 358l OF e e Add YU bl ga Sl Lgad) ade pod ) WY
g IS B e ool B A agdddSay 58 ) eV ole i ke f el
iylally aSlally 3)lrYly Al Leaeg ciadloY) AW Sl sl Leidy s ) jlezia¥ly hsed
sy
cordly il paladl oSS g 3,0 o psk Tl s 0B LUy
sla 3,2 ey ¢ i S35 Sgdomg ahodl Lo o 2 Y W Szl pgi5 OF 2t Vag
G Rhd= 8y5y Blas Led Ay ) 3008l 35 b sy B Al ol GU aay s
Nl

) SSelaall B iy ity ot v/



—id93 DYl enlliy 25— wlis Juged S BN Sl Jg Jo¥1 ab gl odalt kel

il Ol iy s L el 130 Y] ey ally ) osllald (3 LoY1 0T e Tl s ey
Axly LW 381 Ko e Lo oo a4 3815 OF Lo (a1 ga W OBl (3 Sl Jpol
oY) B Bedid) Sloria sy v gb (3 oY) Baeldl ol

Sl gl & bl Jo el ) il SOV Blie 52 (3 el Lagl sasld) odd O
of Blase @) saad) JSGY1 b sbls () o5 3 akeadd) 20,201 S e 2adLaY) W
38 e () as

ws gl Buglly Winll o bl V7

o Ashall dmanl) iy Lolis dial) 0555 ot cata 35023l Bl e ial) ool Tl Vs oty
Lalal o 3y5alls Aolill e Jilarsll 33155y cOgoiall ma JSCo 2aidle e Y T g 1dny calalall
S oWy BUIYL Y allly ol spal” aels Stes 13AL) ae o)l | L ) 55 Ysids

Lallh by G5 OS5 sgaailly sl AN g1
Aol &Sl GI goall

) 3SRl iy —1
o) (3 iy 4 G i Bl Lde Gty ) HSal 58 e ) feoss z~

Spedld R EBal) 0dd Bgis 50 O Lo (galaBV) oW (3 ¢ okl

U oyl 328 sl G (etlin Sukm Bl arlae (3 Elaall ppgin 35 By (" aa Sl A Yl
SISy slally «(29: Uy e e S5 ety a8 i 3 4 136 Bl 4 g sl
(o) e oL i) Oyl lally =Y &opias Laisi QK@ BAig 35h pid SN e JJQ Lol
G Sy Gad ik 51 thall ae sy LS Ko K Ko 05 e b aile Ll a LS,
S e 29 LS Y1y ool 3 oS ) oS al e lall 599 (s alol Cors caagdl) S

o3t ol oeuill JUL C2lzel 345,

OF ol pleY) e 3y A8 (oY) Sl sme sy 3 Bl o) aid) UIST: gadl) = SNawy. W
b eV g o o D Byl Ls sl lg 3o e Lol nesty cops 2SN Bl gy Gl aa IS
i) W3y caad 3f 3 OLsY S el w3 op ol plabs e 1S5 1IST DL Led oSG O aind



—id93 DYl enlliy 25— wlis Juged S BN Sl Jg Jo¥1 ab gl odalt kel

Sl e e cmt g 8 Vss Al Tlganeiadlgaies Wl glgaslsm b gloloesldiamoYly $U3 (3 sladal)
e oo ) OIS el e OF 13 G ael slall & m g2 sl OF e Gn G i) S ol
”‘ﬁﬂ\ywc«."w MJAMJWKL»:JJJJQ\V_&@F <l oV Jﬂ\fy L}Li.!\

gl gl LY e Sud ISAN e e e 0T G L b
e Blos o Sy dy ol il Blinsl IS0 L YEI ISl iz e s LS )
[FETIRRW ) K2l OB adss AN iy all Bg )l ol W wde ¥ ol sl 52 & Ul
BBV el s Gl el L W Sy 065 o ) Sl O ed Sdszas 1l 6l S
Pl (3 ot b al dba e e Gl £l B S E L I3l ¢ (el 093) 0pé of plab (3 Ui s

e lagmge 3 &Sl o Gm 8 g 2l ) S8l we gillan Lo ag

TR PO N ARV - PN PR O N SN SNSRI PRA ) [P [P SE VRS AR
el Bgluze lisy sl e aylall Jlel, asle 3800 sl (alally ol e, a4 s
Ol oo ol o Baim o wilin o OLel "W Je SKall it gl wlagmgdl dnnl Jo OBLTy e
VST Al s A 33y ety (OS] Aleam e Wilas] wxe o Sl 2B Opllly 35adly m3LL

Cp el Olsgmse (3 Anilally A 4 lo 2SN 50y coppeiind) o JIgad) med 3302 28 5151 Llali-
pikinsy (g ol it @) (@i o Cbﬂ\ 3 o albesY 0 U 2l sl dlall O s Lupnl-
caddgad) gl AU Rl e gl AU Rl b 39,0 25

.11&35LL\ Ol gall I 5o B0 28 0y hayedl (3 Joldll cliall 2y



—id93 DYl enlliy 25— wlis Juged S BN Sl Jg Jo¥1 ab gl odalt kel

LSt &Sl C\;}T—Z

Y Sl o ey ie dayl e ST sserg L ASle ) A lus gall dasl g dnld) aza o)Lsl

() S isadl deo 39 o &) Wlbo] U by Las S il ST aalaY) $Kall O 1

A2V Gk ety RSN dabe old et Uyllol oo el Bgleze 356y a ul el 30
Al T e 4ol oda asiiy (HsSCall alod asgle

o e Ny aglall Juel a8 1 plana) 380" o Gle oy iS)LiG H5SCs —<
id) S Wy (SSall Ay SSKall asl)l sl A cn BV s (3 Y] Al S0
Aglezie VI LN S 3 el pon i S lael) ik 55y s byl
Sl e S8 Sy b e ables 3505 o dall) e iz OF agilal) $8s ik e

Bty S e anil o Lo 3082 Oas U5y Ranasis Bgr aps Sie s ol figed 21

.12V.@4x ch\il.g L
Sl 3 aslin dilans sl i dadl dgloas 3,85" LT e Oy )Yl S80 -

Slall Lol aaple o B Boge Wadd Iy 0 Silaze Tods J2F o )] 35imy Ao §pams Ol
kit Sl 1S 5l §rane 0Ll 1 ISl 0dgs | Lt <35 3

Joall 3sl 8l a2l ol ol e QLSS o s b Bl " ay tyliaelt S6K0 —&
dely MW ) Clol 8,80 Sl tany ((Geindl) djliall fole e aylall Wl s
8ol dylal) HeSsg sl aylal) 3,0 daallall Ll 8Kas jsall e Ll 3lall 3,8,
Sl ep L 05Sdly cojliall a SSCal Ul jaally L Lemdl) AW &)Lall G580y )l
Lee il duadly dlall lagmse SSall s ey ciplall Jb ol (b QS iy (JUW
13@:55 O Lkl Oshomzg (JW GLY ) s

SlezaVU WS Wl Jo s absil o olegin i aedl dgleze 3l o DS S0
ey A8 Al e 1S e

bl At Al wo J2E 3 el ASCaS Wi (3 g plana¥) 3o rpleanal 380 -

ded b s ol Vel @ e Bsmse WY il Dpll) b e o aldly o Biae e



—id93 DYl enlliy 25— wlis Juged S BN Sl Jg Jo¥1 ab gl odalt kel

Jodl ol aeld WG e Sl adn jmad S (obedl WU oF wlall 203 3 JIp ¥ b 3 el
C gt S U il asT LS e sl ] Wl
Amenll aakidly Jome ot pbedl) Age ke w18 ST s e ISs el 380 -5
sda ea U (U aed (3 Jlp VLA 3 e Bewge BY daad) 0pll |3 e 2 ko)
o s il ol U il sl L e sl ] Al (3 Joldl o ol Al e S
12 Bl Gl o> & Lasl ol LS
ally b gy sl of 3 oo plisan Wyl oo el dgloce 350y oy 1dwyliedl 3680 —»
.16w,;5\j 2V (3 ke S8 At meayg )il e Wl e Slisy Jleed e sl s
Wbl bamny aleys 30dll Jlns V1 i W] e 2,80l 056 gl Sl o2y 8Bl 480 -3
gl ln b clapagmy LISa (3 Lkl ST e lslgad) ada pai 1 il Lol S3lgd —
S BV me olall e el aghl ey (JW OL)T aa olsleadl ol sl Ol 05
Ja Yy @l ol sy Ojlall bydas es wxt oLl ldd W o) ey )l ds
Al ¥l Sl anasd) jlama V) Slsles 10leg g plad) wlislas of ole o Ll
Jsol ClS slpw Glatzat =l Jouol 28le 3 aslin i Y 3850 J2f: 3)lry) g4 —
Jy\by\ u}l} 335.{44)\ C\)JT J.@.,:ut gﬁs} LS e ls Ralla jT Lodss jT CC;L;A j (iR
Sl a1 ailas -3
3y aadadl U BLeY e Lad e bapd aflax ol Al By ol 3,040 dw
G Y e S eSE G aead blall e 32Uy s e 3 Relldl Slped) 2
L e ey by a3 SV S Uy i W SN e TS LSl

Sl Sl Ll ASal s 2,5 G ailad

i) W SVl e et ae diss g sl

s ey el e B 1Jle 1,5 DY) 8,020V

L) S0 g3 lagomsh) (3 anils a8l i aadla ) 8,al v



—id93 DYl enlliy 25— wlis Juged S BN Sl Jg Jo¥1 ab gl odalt kel

Bl fody )l Blimzal T e 2036 25y 3,801 v

aSW clel ot V1

L Sy Al sy, slall Vv

il ol LS o Ll Ol slist v

LS 3 s ol JeoY 8L dgr o el 3,8Ka) juas vV

eliST ls dyylazzal 3l oyl Sl Vv

) A6 ey Hadl) lee Slady 2L S8l s ¥V

Aglizey w2 Jn T S al das vV

Tl G e Jalaall 2l aadtey) 8,80 v

v
L Sl Jbls 315y dsdstimedl WYY 1 EIWN gl

WL Ly oSy cad) ol Gt 3 ol Slollaiall e 3 bl 2T w8 bl Ly - 1
Bl Jlaz| o Wgale of Aadgze dms ) Joos ) Gkl o OIENY e g AL
ol Al (gletal i of ool 6V Blladl s 3 Ss
AU Lo Wl DL o) LoV Wlsa) (il Lo Y1 mjdl SULS 1) lall GLENT —

(Bl Wlge o BHLLL LoV Wlge 3 padl s e @) 1l Julas -

BB Gpall ol 0V ell3y madadl Gjlall 3 ade L ST bl Sl @l ool sy &) e
W e il 3l fsadly jlema¥l psd Loy (3 blull (o §ladly Bl (ol )l 3 agladd e
LY SSal) g I blad) dm ST 01 (S LV 2 s e bl e Oseal) il il
sl bl Laadl ble (qididl JsoVl) adl jlaal bl (Opall jland bl (Ged bl : )

Loty
igarlsh sl el Yy LY e blad) 3s) lub s dedht) SeSall bl 811 -2

OF Ky W om0 sl okt a5 of il ol 3 dhee WL Lbm OF SIS Sy bkt adlan

PRSI P



—id93 DYl enlliy 25— wlis Juged S BN Sl Jg Jo¥1 ab gl odalt kel

13 bl §yls) lghs eSTg
@l 3 sl LSS el 35l bl 5)lsY lsl Y Jof 5ok ol s 1 bl dydow—|
Bl s s iyl s bl s dla SaN e g S 4l
bl e g5 IS0 clguld p 2Dy Bl bl §ls) (3 Al sekail el eld—
G bl 31 gty bloll sdd & gad) Alesly Sbe g8 o 1B bl 4] Sl OF (4
bl 3ylsY aadl 28T 93 WLl 4 0

el @S Bl s JMsr e G5y 1 bladl s Jolaal] dsliadt JS1ud! st sty -o
oy sl el ) Ly S LA Sy eyl S bl gl e S e
Bl ey LAl BI5Y B 3l0) gy Al 3 Aol Lgne Jaladlly L3 of clmjys of bl lls
3 ol sk el 3 W JLall g bkl Gl el e Sy L BN OB U
18.@%;1\ IS8 bl Je asal S B e of bl o el

rose Pl we Lobadd SO Lol S 2D OUIYY g IV e Mg A1 Ak -
|

) oSl bl 3415y SLIVI-3

o bt oda Ll Cus sy SlelmYly oliddl e aeget a5 O SSal Suall ael) S
e

jT Uﬁ"’)"j Se JM" e 43\.3};.-},4 Cg}ﬁ;') MML‘ r\.cs Sj‘jﬂ TJWU RV .,\fji 19@};}\ ZML:“, éul 1_3
5 dgaml) g el el (ol Bl 3 i O w5 V) T e Sl pladl e T
aSe bl Bl S wle (ST

o 055 B gl OB Aeadl Yl Sl iy sl 355 ko VWL S e Lat OF K6 Vg
Pl e i G Bl olelad) ma foid 20 S8l las] 06 JWy coleladl)
) ailz JT s SSal ods ol (S LS Bslas¥l ol s oleldl) ol U 5a5 4l
sda ol 3 LS pgles sa LSS (oot bl dgalye ol n Wiy (Y1 abb cilangie (3pab
30 ) hsedl oo plboizal (3 gl 055 OF (K6 WS (onad) bl aope T sls” 80



—id93 DYl enlliy 25— wlis Juged S BN Sl Jg Jo¥1 ab gl odalt kel

Lol elSadly oSheadl jlasl & mgsdl ((ELnn. plaasa¥l S8o Ll 8ol 385 @ )lall
u.aaﬁj&jTJ}bW@Q\W\ng:waﬁjxfw‘oMCaMﬁuﬁa-JobJ.\c_)jwg}ja.“a

gl ki pn US55 (o o s sl d gl ¥ g1 kel

i\ My amdlly OLaY) L8 dadys (B g LY 8K Baim la Clbs W 4B ) 2-3
Lot Sl Y oy (b sl 21eV) 3 JIssY plisiiad o e STl Gll3y (b Lol bl Cils

o S 9w Jyead) (ol 5.1

Pl gty ULV Sl e (aaSdly eV SVume ey W ST JlasYI 35 ad 2ol

Sldtes Wyl SS (3l LDl Pilag #ly Wi Jo ool 3

Sy ) Ol aldsenl 3-3

S U ol @ oo 54 3RS Lot L Lo e oo 5l caie ol (S8 4 6 08 e 5% 1R
" 0V5(283-2 §adhy woie Ol s sl SO & e gag (N AW Ly Ll o sla
T e ey el L Ll s e

Osa M 06 Oy caekntl) e 05K 0T claglan 055 OF (M anisy 1S5he 0S5 OF (Bladl 239 135550

21 . £ . . .
Al el amg f5e asd e sl BN HU) (3 Lo s

ogine 05 OF b s daw Osall 3 by,

A g v ) e b Of Al (S ol Bleas¥l SSall bl ads WY1 ods e
ik e slaza o) ol sl e

o ol i el @ oY) aed ) LS e s o clallan 2Ll (3 33 ) 53 i o AUS-
Q3 AU Zlfﬂj;gll\dmnﬁ\ LSy c@«J\JMLSUFTdefL;;deJEUL of @l cens ol
sVl b2y de all Ol by sl blad) dolbs daedn) 8o das Cby ble 2ud
Lailse

Y AL oY Sl bl s Sl astasV) bl e L) 20V ads e 1 JU) el 4-3

3 s A SRl sy OF e il ot1s gl Lol el Goio (3 SiraVL el il e



—id93 DYl enlliy 25— wlis Juged S BN Sl Jg Jo¥1 ab gl odalt kel

ek ol e s e SR Jyam blie ) e e B a0 ol Sl (3 ade cpnsll
B (Y

ssinll il o ) e (B L) (Wl wie) LYl Slii) plisial b gd5-3
Sladl o aylmdly delially Lol Sbladl Lsf o Oy Crall Sk o (bgmdl Aiby 3
Lo 2ty Jorle s Al 3jlse o Jsuadl DY) Gl oias 0555y S mylad) Bllaiy (53,4

ol ol ol et Wi Lead Ay poks £

IV e 22ML Akl g (8 e desll Uyl pde bl uo bl pusny OF (Ko oyl LA

copad ol s Il byl L G Lo gag (Lt s i Bakol] gl Lt 5e e SUI e GLEYI

S8 ISal o) des mo Cabodl Alas dms e Lol PN e Bl an b2 s bl (Sh LS
QJU:_Gl jT 3L dsd Dol ke Oy Uslas UPop sl :)J.ng cJ.»\x:.U QJZZML\ Do) Skl cO&x}]\
Uyl e Saal) mo BBV sy Aanll iy 310 Slhes pla) o il ety (no ) Ja )l poks 2lay s

P26 s 2] ey B3l s 32LUS alongl) llaal) LU
Z:\..»\).U\ OJLQJ CJ\.:...D}:J\ ('.M 9

gl 3eUS) g Wdlalas (3 aidl) (p aod 3 Bpnl SISl Aoyl AW olwsll e
e Y 4l Com cidlaY) Sl bl 5y0s) (3 adleY! AW dwdidl o 50 adle il Y @3,
ke A gl e ag (DY a3 bsedly il Coall o G Oglet Graleld) e Sl

G et B b b9 (Blak Lyl el el B3 de s dege by BU ol sl sle

Wlarls (3 25l Y) B oMl o bl



—id93 DYl enlliy 25— wlis Juged S BN Sl Jg Jo¥1 ab gl odalt kel

:c?\fd\ i@

Olae (Lo dabll AW ShLH Slamglind e 5SEL Wlesly U 2wl ((2008) ( obs (i wsla (g3l !
23-22 o o Lt

23-22 o o gl g

Jai 3 el A Atadl sl plasiad T (2013 sy 98 m) crmy )l oy lag e 01315
WU asbal gl Lol aall) (O] o)y aledll o) abis by (3 Slaall ol ohls plisna) AJW) b
055 A 6yl Ll i, al) ciadla Yt W aslual) s 5 ) Jg audlay)

205 2sdall ¢ il SVl piall de S sl 32 S Y) B atihl ((2007) (S0 de 5

12 500 (ol lly Sogml) Sty il Syl W awtibl lonze (2011 Ol oge oy ool dat Sy
262 -

ial)s) RSyl GSall bl sy bemdl 3 aadley! AW 2eitid) Sloslinl (2016 ayies) ol Jomal ¢
OTsua o4 Wi (JlesVly slasY) lul)s ds ((@ilssnd) 10 S 3820 e ad ks

e 5 Lt A1 e B sl ) sl 393 o 2010 50y302-01 ooy caip iy dsd b
S M) gl ) 2l pskall el ¢ D] (s3lal gl a 5olall 2 ZsladVly AW AN e Ly
14 o 03 Y1-0ls (Y

426 o 20071 cayaSayl cmald) ) ¢ Jogadlly Soidly soadl (3 8 polas D) Lliad tdanl (g o) s S

o2 01 aedall s cypudly Sgmdl oY) dgall ¢ D! figadl @ byl (2007 (isdl woalyl oy ol = K
120- 110 -

Y el FM Syl W bl dslo pslas e by de 2l 2601 20116 1104 Jaze W) e —
9-8 o Lo dyleiza¥l w8y Sel Lias J U
U s ) ) e usk 3 et Y) 3Kl 00 2014 sl 6-5 ay ole 50 5,005 T 5 shiae a1
Bl I Aadidly SISOV Slinssy Slmze Jom J9d e F3e (i Lol 19450 8 las s 9,00
08-06 » - 01 sk

400 2009 (0L (@ ¢85 Wl Anrge ¢ sdally B BaSoY) B Beidt” a5 oSl e



—id93 DYl enlliy 25— wlis Juged S BN Sl Jg Jo¥1 ab gl odalt kel

oY) I Slewsll i (e adl L) 485" 2005 Sole (bl Gragy & e s> gLED Al S
2909 o ¢ Gl dgal SHLYY O g dn il alST

adlly 2eLlall i (a0l andall W) Gl G (3 balacl) e ) Ladsial) (2001 cias o oy o el
T2 )

e ey s " S Y Sl bldt 5] (2012 ST 876 oy gy cp Ol b
Olae iball Slalll dgms ¢ oY) bsadly Bodla) Bpnall Jom sl Lol Gl lasndl 2adlay) 8,801
.Q:ﬁ\

912f (il ea c@i—\ a2 &) L > ‘g{:w\ e .A_:Sj .315

L s 3,8 (0T aadall ¢ sdaslly 20 o 2SSl (2009 et 3T calys

b bt

321-319 0 Lo 2007 cstns (ol 15 (8 uolabl 23 uably 2JU Sl 4 3 ol 45

poball oW L ) Al (Sl LBV (3 nle Dl (Y LBVl 3 bl (gl ol e
32-31 5 s 2006 il Sy

e 2 BEle o ey )l ol 2

8483 5 o 2002 (aius Sl s bpolall B Sl ¢ ) dny”

o2 2008 ot 01 135 Jlas cadloy) B Sloegeld Bamllly 2l 2 el bl ) s )l S
5-4 -

22



(o #9611 810z ey +0 oy |

1 i ﬁa@ R < : =T 2 ey Gprd® © o e (7

=IO e

or ﬁwﬂﬂv 54?.3%,0 : ofT prg®) 2%4@ 1 70 Feg e |y
A0 () | 0

Tty e £ G0 S v e (@ C gy

g Adilhs.

ety |y o o A el Ca i i i

Q»M\-'

AR Fr e iy [P
T P e e i |

A AN AN AN AN AN AN IO

e




g by kel B aSiLiedl 8 ylenw)
2018/04/ 19 : pp o301 sladY) Jb 2 33udly Lwloeodl Slusjlos yohs

Blks o [lalnigy SN2l sl

Biray gl pes : JoSN o dores daorr ;oS !

11553 b :ipekall g I 0115353 LI cipedall A3

OOV VI N [PV W-F BBN g dwlows 1 yaa5el!

RNV E R TRPEXUR PYIE 3 S W] ERRIS T R TRTEXUp PYIE 357 S N
0561686160: usigh o3, 0697071281 : syl o3,
yaminamesrati@gmail.com djemaamohammed26@gmail. com

LGBl Aige Jo Wl dwlond! Wiluylos B Sl glad! Lo ¢S SIS plisianl [ malsdl jgonal
Aboal! Olaghtad) 8355 ez B 992 SIYI BB 195 1AL UL Olgus

G psgdd Tedy (Ald) Slaglal) B3 e (30 SN 3 jes Sl ) Aehall eda Cud il s
szl @ B oo Loezs ) wsla)Y) plll Gl sl o ] g I OBVl opd g 28Vl e SOY
oda e oSOV aaudl aaly Il el U bt colaglall B35 ol i5e e S & JlaiVly Slaglal) Ll oS
3l (3 g 2 Slshal) Jlas] 3 58 593 4 39SV 3 OF L ST6 i) g 0ge2 ] Wl s LS el 2500
& Sleosdl am gt ] dehll caalsty (Flall Oleol 1 e Slaglall sdd el Jgogll & LUIS Aol (il
aSTe 39,0 ) BLYL (JlaVly Sleshall Lo oS walinnal @ Gl Jas Lo Bl ulee o) 39,0 el O
SV A el JI2 (3 Aol olygladl o s (sl
cleslall 8350 (39 2SIV 3 i ladd) LSS

Abstract:
The objective of this study is to highlight the role of electronic auditing in improving the quality of
accounting information, starting with the concept of electronic auditing, its importance and the
objectives it aspires to, with the enumeration of the various guiding standards that control the work
of the auditor in the use of information and communication technology, The role of electronic
auditing on these indicators, and we have reached a set of results, including that electronic auditing
has a significant role in the delivery of financial and accounting information in a timely manner,
and also helps in easy access to this information from For stakeholders, the study concluded some
recommendations that the most important was the need to issue Algerian standards regulate the
work of the auditor in its use of information and communication technology, in addition to the need

to keep up with the Algerian auditors developments in the field of electronic audit software
developments.


mailto:djemaamohammed26@gmail.com
mailto:djemaamohammed26@gmail.com

Keywords: Electronic Auditing, Quality of Information.

YRV

Slashes Lolail iy sl U Slowsll gl G gl 3:USy Alad a3 Lls g3 aly aate Slaglall ool
Byse Slaglall Gl Jgoy Oleal 3y sl joed B9l Sloglall o U S o el o n 25580
LA SN @ bzl o e il 3ty U Sl 3 Y1 Slgred) 8187 ] 335y A

bog2 Ll ol G (O o ol plladl e adusl Loy Lo oS 0dd 33001 ige 25Ts0 (59,01 g0 el LS
Lilpall ¢ 55y 385 Ml B3 Jo nST ISty dex il eds O ST dusals b 3] S Sl 055
ods dglsh Bl ool 1Sy g dny ¢ o) iy ol Splel g5 Bga sl S0 Sk May 26
Slashall Lorgd oSG plasianly a3 Sl (bl iid I 0 S5y Lo oSN ada plisisal dms gl gl Sl
L33 ies 3

el Slashall 3350 (e 3 3 SIVI GBI 593 08 L 2 on ands b o) J3Ladly
ST RE e S TPy UMW

¢3SV gl (gl Y1 s

tiplst) Slaglall 3595 13l 522

JlasVly Sloglall L oSS plisinl o (3 lashall 835 e (3 33001 Llae o3 1) o)

S9N 33ul) (g adt Y1 JgY1 yeeadl

S9SN 33ud) Ly —1

Ll (3 Bl saeld JLaVly leshall LomgdgiSG plisianly oY1 o p55 (6T Geer 9SOV 8L 2y -
1. g Jlsl 3559 2,6l

Wy Bl (cSlB) i BV (sl GG (gl Bl Sl sl e peh 39SV a8 -
o R U e G Al g @ BIY) el Sy Gl B0 sl Cas a2 3 (Sl
@ SULAN SEY 2 Slaglall j355s gl Slial 324 e WSTy it Glaadl sl o8y b2 ok ]
2.l 23y

35S0V B Y1 a6 a b psiy laiiy Ly Lndlng Sloglall moamd) 2597801 Bl plisan) s daiy -
ihes o 3 Lalisza) S6 Bale 0655 W | M) ke Jdd Baazs galdl oy 2597 SIYI Ba LA ol 2l
ahee BT e 3prSOVI gl ahae ) oy S cins el iias) L 30ae 050 (6T ol f cianl e
ilady Lilaal 32y Lely a0l ASThy ) Jpol Bl (3 oaloy ol plbsiznl OST13] L ] @iy mr

@ ol ¥ eVl Slglall Lo oSG pltsuand b 3 gl Ahes O mian G SUSG Lasjlse plisizaly



G dhes et LS (FLal N P B P O A NV U P WL B\ RPN W - R S W EL BV (NP
3. UL 8oty ealidly 8o Y1 ag (LY ol pllas oS BLST 39 2SIV

Sloglall LanglsiSs Ja] gk oo 2V 1) wlibx cois B g3l o5e of (kamil. O 2006y o, -
EDI- y g0 dolall e (JV) Jraal) pllasy JolS) 530l o oS daml M oK1 o) 3 JlasVly
(EFT- Electronic File Transfery wlila 3,x0¥1 Lis>dly (Electronic Data Interchange
4. )52l idlas

o Ly hlds AoV o e (3 S Lo Bpdls (il gl e kit Y SN g O 2T s -
Sl OF (g el Sl wlile e Ble Sy desas s S8 g | 830 ¢ 1S Sl b
dl dewis (CAATTs-computer aided audit tools techniques ) Cswldl saclug s34
5O guldl susluks sl oy Cawld) 585 Jo 53590 wljlas (03)ent

Q) e a0 iSOV ol gt ) ) 50 fSOV) W o ) 38305 e J32 3 Of (Jagdish Py ¢, s -
Bl L) pde Oy Sazdl 231 daxl 1) U Sl s B 518y (e iSINI DLl Mg (39 780Y)
AT Slashald L oSG oo ammln 3 233kl e LM O ol By Ul o5 L™ bl i) Ul 003
JLasVly loslall LongdsSs 8 OF el (50 Sy ¢ 0228 b s sllanl oo AllS” 6 )5 £l 2o

6.2 957V 8ol Slkas daml e o o 418 Sy aae

) JLaV) Sls iy osmldl (3 a5 2597801 Slgsly Sl plisiial o5 dhes ga 39SV 3306 4

Al B3y depipe S e B gl Y dLaVly
(89S B3 SBlaal -2

7: kb 3 Sl LSS plisiaal b (3 a8l Slaal oo
o el 8 Jsos o e ooy oKy 3pSIY ol el SULL Rl BB Al e asT -
) ol el o el G
BV o e s o Lapshaiy alal) A5l OF e aSTH -
ST ey B o 6T g iSU) S sy ladly Ll AW Slbeal adlas OF e ST -
BV Slold b Lablan ¢ Laped oo sllas s gl dyall GBI OF o ST —
gpedly JLaS Vg B oo 3gfSIY) qul) Slashald pllss Slile OF o ST —



ot SOV AW B 2 gl e (03) 5 dr gz 59 2SIW) 331 5 he -3

D gl e 33U e
Al e ailodl A 3 380 s e Jgadl Ll e 05 G oSOV ) gl Ty e il s gl
eOall e 555 6V 3l ST e S5 dayy ool pllad) oz (3 LLE S ga LS allS) dlals ol sl LS
39SV ol gl BB Salmze Sl il
Aoy (UL Bl e Yo b DUy 3805 Y e sl LK gl Wgguny dbloy 1 Jordll Wi Llia oal g
UL ddlesy dlst ood ibge oo oy sdeld BLEYL (gl Ollas e Cypidly hlell e DL g3ull s
o ) izl a sde sgmdd it o (i) Aol ATl Al S Lyl 1 el s s ol Gl Ly
Leiig L e Balizally gl sl fog Y (88T Sl pill 2aST ST 13 ST 3y ) £k

(2 Pyl Jg 38Ul daddl LY

O ded) 3305
Pl aall old LY wlizd) o Jsadl b oo ald U] Lall o ol jlasly ol gdis Bl g5k
A ds e ST Vg el AR B pmy gk NI 1y gl ) Bl e Loy Leadlag

20\.?}"505\ ‘5.33.\5 >
ihles d Gl Ol 2 ol ae 25980V LU L) fosdl o ) ol ) B)lis ol sl 3305 e 3l psk
082901 alad [l (3 wledly 25970V adlall b 3 sl o &5lhe Blis Ok s stmy cbgs LY Blizns

D Pgulod! JU e 33U e -
Computer Assisted Csld plisaal saeld) Gl o b pasiiey 66 Ixall 1 pliseals g4l ol Ly
(gl Sl 46 L) 3 Al Bloy A sgp o) Bl e aesaz syAudit Techniques(CAATS)
09: 3l Lpodszay & Gl ods (8 oy o Ledy dols 3lgng Bnn U] 02 2

gyl ) OUL Al B
B)lie ot Al Aolh) BALL gl (3 Lesblang cbaslasl Gl pi 1dlo é 5Ty idlo Olbans vl OMe 2
Bhds Olles Ll Bl poh beal) s plisuinly bl Slhes 5:US) deo Jo oSy Uins 35181 el il
golp I3 e dad ga el s e bl el Cgunl ol plboinly Leadlas psly @ png Lslisly 8 ooy 389
Aeslly 23 AW Slheal) Jass 0T eSe feandl (s 397SIY) ol

A gad) B8 Towadl 3>
O gy Bl oty plisaly dadl) Jeonll Sy Jbs) o (ol plai (il of by ) Joand pllas ST4 ol oo
Aladl) Gl ULy Akl 3l ask Wiplall oda (39 calad) JMt She sie el Y1 e Gy Sl b e Lat
cola Y ddes foe By asd) et VI (3 i L WL a8 Lol odag ¢ feenll Lgadinny é\ S aslin zole ol

et ol me padial) 3B 3ge D
Jeoddl olile () eloly 450 olile cliily Bl o3 gk o gl plls ol Spno Be b olai slg] Cllaxd #ull s
W I35 ool e Min Bims Bhay it Bame bgps i J) o of Slladdl e SlgmnnI L] Cud gl
U @sad) Sl (g Galll e 056 By claylasl IS s B pud ot e d gl Gl BAo, W) WIS
Al e 3l G Al ol O o Bl Shlas V1 IV fsle il Slherd) Ll 22101 sds pszs L dole



B e bV SUL 2i b e Akl sds 56 L Mg lesnls I3mge 056 390l L OY ool Sllas) 251
RN

18 el LA D13 S a5y el s D>
& Sl 2 o UL SULA 3 Wt e ashy Gekanll 0igh 5kl o) O SUL w2kl o gyl
Sllas D ) jlebly bl D> aa wn ggb wd Ll lgdlen Joolss 22k 300y bl Lgdlae ons
At Gued) gl I e L) D s es o 2 ) Jrad) Ollas a ) il ods uZy adlall
ros B Ly cobhaall ALY SUL e o Sl VI SULy Sl ) o o 2L L) |pshs 22500 odn s
o5 or A Ks w8 LY eds gl o oot Tagging Transactionssse oles s adle of 350
dnnl) gl gy ot e VI 2 e ke e 5F B Jred) gl

torel el Johid) Al

o CLAY B b il el o S (33 O] g sl e el eias LoniSG e Bl o
Ala) pb Slheal) s ) BLoYL Wbl e giodly Lol Leblas ol 28841 SULY jamd ) o8 3Ll Sllas
el B Lol 28 ads a5y (U 2ol SULl Slleall o e )5 ab (Sl
HETRILAFIRE S R RE NV -z
(A Blas Ao Reenan geald) sdny (A9 ASONY B pealy Aanlyy SOV Zalasl) gBun ol b Lag g3l psk
e 3805 Bl [aras Baee 055 (6T ol o (@l e AT (3 Lpalbsunnl S (6T cale bl sda 005 8
o STy STas i a fee S r eS8 COsmlhl Ol a S3lize V) mlazay 3800 BT s el L Gald) 30
- ) 2 LIl alsl
PLall (1009 ) 0l sl saslag g3 Gb o (D) 3281 & 35 LS Cpmld) plisiaal gdadl (LT Jexis,
tb b G lal) Lol DY e
(UL At ples sl Y Gaanall peal il —
oz Gyl (3 il Jleel el oo 980 212N il -
UL adlas ples sl Y 3578 Lgasnnd 3Ll el —
izl Gaudl maly —
Sl (3 dedsnad) SOl llastly Ul aklal) o 3l ¥lalasg 2601 dadail jlas) Jeidy UL Hlestl C Ll —
10.
i Obglaall Lr g oSS b B daxrl ! mlang LIYI AT -4

oWy dsi i
G 2 obally Bl BB Lo oSG i B gl WLl (3 Lgse B3SOV (o) 3 AW et 3 Rgmall Sy
ot e 526 IS B oliall s b ae W ey el Lt Dol 055 lly ol s e Jents
i ablly VY o S et S Vg e BB L gleSS agh O dlamdle we (i) ol (3 a8 e a5V
Sl Jisd Ot 3 AR ol e S @ skl ods B wr Ll ey s ailadll 60 olall Lne sl
Jorts o5 i e o cogllall ) e et g Rl (3 aasis BgaS0) i el ) Sale e W Sl



OF ol M Jab cplladll Camally 5l joolis oo aml M) Legorlyy &) Bsmaal) S1o5 ot BB Lo S5 L g UL
ATpladt 260 & il of 358 olie a5 e 156 056 OF e & i BB olall Juxs 20 Vsl vels
12:4\.:5\ Jadl (3 a5 7Y Vg aall oY1 Gy @l L3y sl ij el S

i ;I oy W dslad) LY Al oLl | B
£
S e Snaly Alysh lagmgl) ey s | Y1 Spaly Alsh Shapmgll (amdy ds | el oyl 01
Lo
ook g a5 e 2 3oV Pl oot dd) | Add) Ol ol Of e asT
| s Oy asplly AKad) by el Sl
bl 8l el Bl Yl SLlad) | g AR dnlfl plead] Ly O wlled) Sl 02
P e 055 s wlae (GAPs) Ofy Lasud | Cile s psi &) s aae Oy 2ol
LAY B el e B S el | Al e 380l SlLa) woy sa oLl
s g
Momdly lzel) 1Y Sl B 0 S| Sl )Y Sl B e ST Yl
G ey b e OlaYl P e el 0 Mgy G306 S el 03
-39S
o b o sk BY) o koW | am 8 L ol sk B0Y) or i1 | o ldznYl
SLslall Wl (bl ol sl 2l LU jan Ll (bl ol el aaadl bl <slally
kel 3arSNI T (ool adl b e Jus | oWl Al gk e e obslall 04

8l (5 ‘ij Al pde ol LT il

ROy RNV T QW E e RUPRU WU

.52 50 2011 Oles gyl s W UL 385 (3 dw sl Slaid) (Olag Je de2 sl izl

:@3}'&"&\ é}.\.’:ﬂ =

Qo sl a8l polee o2 ool i ) UL 3805 ke Lapdly Slogall Lol iSS plisianl (3 awsd) B

Sz dy ¢ 2004 oo e 26 ¢ 2007 ple Lehian 26 ¢ ¢ 1987 ple Lo sl g3ad) )t Slly p
D psstle 2008 ple Juslt (315 ) Lol g3l Jlas s aloas (3 L) jLsTy sle w1 V) ¢ 2008 sle g Lezeduay
1316 aadl jlax W) bl o) asmyg slecll v

14: L bl eda ol ey

G A3 Oy su2 ellly W) SUL 385 (K2 G aed )l Losllly GlaYl 1200y o3y Jolt jladt -

claglal) iy ailadlly 33ud) digs Lag s o)) a5y 130N el ) BLOYL (VL




S Slelm= Y e AL el s Gg tosmld fansas @) Slboglall 2 (3 a0 ((401)03) Joldl jladdt -
Ball e Of @A ey U BUL 390y Jrsd) ol dengll e 3l alas Jds ke Leels) 4
Bl ] ax W dls cSlT13 L o ales IV ol pusns & Slglall (b fae skl 23
G ddes P daasll o)Ll

BaS auls B Jo (2 ol Lats pisns G Sla sl i) ol ((402) W8y Joll el -
Aean) Lol Ll r Sozd S5y frenl) 20l RGN s ey gl pladl e Beaddh) Bl Pt
eV

oy QL) oy tabizl) ase2dl nlgd) 2alail —2w s Slaglall 2ulail 2z, 1(1001) o3y Joulh g3udi Oy -
SR VS RSP BB 0Ly e Db ¢ Cswldl iy 3 Al BBL Sleb s 2l gl LlzY
M 13 Laygall

SE S aala el a1 aL et il —a g Slaglall 2l agy 1(1002) o3y Jouh 33ud Oy -
AL gl Bl o DL iy A8 Sieml It r B30 ly UL U] Jsgl o posennl
Slelrly a6y ol plhad) (3 B1Sh, audasl oda oo 3 2B Lalss e Slab ool Leslsly
e

02t fanied Slshes 2k ohlasly Sl Leally bl ((1008) o3y Joult 3dudl O -
Llgall pe b (sl bl adled) Y gVl eadly SULLL by ) bl S OL)
dsdszad) Iy Laleall 5 asd Slel ] ) 0L 35 LS il

selet 38 (Il oy ean g llly tosmld daelas g3l b ((1009) 03y Jodi g3 Oy -
CAATTscomputer aided audit tools yeeas ) jliw gy ol Slgsl b L Opuld
LA sl il 15T (3 pusiins 43y techniques

Gy Bally Ohl et Olegoge O peias Wy a5 Y 3l 1 (1013) W8y Joud) 3dud O -
o AW s ades Al e a5 SV ¥l 0Ty ad ) a5 ) Lylpall llasly bl (ady dagll

(SE BLas 3 sl L5 Lie LA B saslad sLa)Y) pés adl ol 335

Slaglaadl B35 1 S jgonal)
i Sloghnall 834 aggds —1
oo S Oy pedsiaal] Bt e i Loy Bdllan p Slaglall sda 4 ped b Bl Slashal) 8308 L2k -
or S G 3 Je el Bl 5 Bl B bl e dssed Wb a0y iy k)
15 5elisy adld oy 2085 BT o 2 Y1 olie o aad T LS clgalisinal
BT oih QWb e izl e aSTHI o Wl e B 3 Layss oo @) Slogall 28 o LT LST —
C A e Jlilly FLY 8 ) 08 Gse s ks STy e JBT 055 g LA ST s 8l on e
W) e 8T Lkl 2alS 06T O by 3 bl oVl e L) Jud apalas) (iad) 535 Dlaglaall 0559
SULAN Alay 3eliSy fazdl (3 Blenzul w3 of QU <340l (3 Ulanza) B8] (st oy 3o LS (Ll



el Jo oS adeg LA ST IS e e a2 ) Ll el JUly coleglall Gl e el Sl
16 amidly 24l Lale $U5 A€ (3 2y 5 Sloglrall alolid
Al Cloghrall 834 ol —2
17:85541 i) sulall Jams odng (g i Slaglall 339 WS O]
LS” Lezke Jsmadl Wsgms Sloglall 208 (8 Bkl B39 STy ciims Bndin ol o Baglall plisizil o» cdadiadi—1.2
tminad) JSaT 50 (el (Se
sl Sllaml we K2l [l 1SS e
Clgaltsaan a3y ke Jguadls dus) dade >
el Joad! Uogw: &3ls dndie 3
Sdol) A e (3 el (Aoeordl) gudd) dndie )
cs Wl ol ol Lanll (3 sy S 3 i (3 Rege 05ST 28BN Slashald O] 18BUI-2.2
el Laglall OIal (al 0 OY B3 T il LS g2l o suslns daglall 3187 LS™ : 3d1=3.2
Jell o Aadge Slaslas gl 3 oW e BRALS Logles
o el a3y Lk B land) IS Beglall 532 (ke ol (ladly Bal) o O o i) —4.2
Lozl il
Aashyy on it Sy IS L aaglall 0585 OF (6 (itadly plasaa¥) o B o» 135152
W) daghaodl B 3392l Godoed doge Sl =3
18: o2 sl oding sy e CAYL S5 2 Sloglall sliely adlas (3 Bms skl plit O]
Gy 3302 deglall 05 3T (6T ol D>
claglall plasinn¥ )il 815 (3 0 U Sleglasl) Jlarl s, 0] @ ds !
s syl Sl Y1 oy (3 alelig L Lad alalin Gaglall 0655 0T % ¢ Ao ghead! ) 9ot
(olashall 335 olo1 Lkl s daglal) 20l 1 LB
ttoll Lghog ao Baglall (S8 illan OF % 0 Jeed) 5f pguadl B 38130
dely s ) o aakir OV e suall deglall 0,55 O g uSTH

v V V V V

ety Sleglad! Ll 55 aldsianl o B Sloglandl 8397 s B 331 kot 393 I jgoeadl

A BBl o5 B 59 S 3B j9s —1

aalall Eoalll aalall 1-Ta,00 3 502 5a LS 2uide wage 5,85 UL 3978V Lzl 2y 3 g3 Of -
oy el gAY Jortall dny 3 dem ol

a3 B 3Ly pa V) olllate 387 13) Lo 2318 ey JSK20 edain 055 01 (o Bmloeodd Y1 2Ll kel |-
Lgalp) @5 U

bl o a3l atlad) e sie a Sy ksl BB i) Busly Amgie deg Y 9SOV i) 2 -
RTINS WINHE I W JTW- e PPN

(il by e (il aasid) (xBgl) 1y g pnldl ) o BslE UL gk M) psiam



iyl B Lalul a b asgrs gl 2l Lol (3 Gend) DD a2l BB Balad) {o3ll) plim) a o) (£
G55 35mmey Dlinlad) Blooy Szl pshadl Slsl o] Al Adlal) Slel Y laid) (a ) (ol
S ) oas Lghos Ban ST 13 L ek podig 2 Sl e 5T U ) olibdl Lelul al V) -
2as)s
39 bli L ol ain mr M ask ol LY (3 E LSy e lel) Blind) demgll 22 B 2B L e
sl BB ) Caes bladg
gl et ) Ol plssiel ety ) BB Slel Y Jadll el amdig-
P s [ Lhos 5l 08 2101 160 Slel | 0L Oleall e fat | o 2l 2B plss (3wl M 2d 13)-
19 cMlals bk 3318 5,8 ol oSG of gt daee) M 355
Hmloadl Sloghaall 8 ZLaBY B 99 SV 331 y93 -2
SN Rty ¢ ol a6 yaggndly apl) I ity B Slodlly UL iy om0 68wl SOV plasl
e s Y s 8 AU 58l 5Oy LYl Raddl i) 26y AW Gsi 3 ol 2By (JU
by odledlly UL (3 o) 251S5] UL ook e RSy o a5l il s bl
200 ibs w34 (39 Rz 1S LSy
AW U e AL AL 9 L3in 2 Lo slnblim LY i 9
szl o (o)l OB i) Slagleall Gadsall @ladl sdadd a1 Olaghacl] Bugiund) adsuiundl o —
oo Sleglall Gl 3 sy ol ailad) wud (3 dely dsdll dpiss (Cali2 Lyl 0 Sadaze Slgr |8 o
Sl agd 1 05T Y Wy igd 1 06T W8 SV Wl L) e (3 e e ASUE Lageigd) G o o dgany
BsS 2 deols Lagy OF (g eglall plisizad e (530l O] tirlondd) Slaglaod aldsiesl (0 o Al ddows —
s G 3 il o ) A S o L Ll bl £ o] A sag ) el Ll
Les L) Corly Bl Slaglall 287 o am S e da ) 2 LY Las
G e plasyl v &) Al Slslall fren ilgs pladl Comy I dwlnal Slaglaadl ¢ 509 danb o —
¢ cwpy @ Ol Cle 3 o A & Sleglall ] BLoYL AW Ssal PRpeod & JU oLl
NIV Vg PR PSPV U E W TUPC  F - AURCHES
o angd Jomm Blar Sloshall 0 0z OF Cwldll Flady) (s el Slaghaodl 8 #LadY G by Cdlul  —
S8 ) 22V T 9 B a ) (a1 e S5 il Sygem B S1E (3 lashall iy L
Wy o sl giad) pinzal
Lzed oo i B al e ol 31 (3 ) Sloglall 25 tilonedl Slaghaadl 8 FLaBY) g -
Gl UL el Slaglall Sl OB ol 3 3 paad 13 Llaslall oyl 3T 3 aedle ST Lelads
ey LNl sy
e L Slglal) ol el aan: UL WY Bdaall blis a dodl (B 03939 S9SIY1 3301-3

271 e )

bl L4 -
bl 5y -



SV emlie 5 BN CILL 4z L §ls BT (OUL gagmmme Oles 3 bkl WUE ey o
OBl e %60 o ST Ol e o (Ol gl Jls oy g\.’ Slagigdly OB Slles ST b L
s 31 15 n Ogilgn U8 ags Byl Yy leslall gy 2 U

sl USy olidly ella=Vly 2l oy gyl 2l (3 bl Y 2l WY s ey
Lk bl ol

(UL 39 7SIY) Jeadl 3)ls] s 2abogl Slolam V) oy Jedl -

(oS A sl ) Al Aol aadaily guldl s ag ) ol ) alisal -

Blog o OF S35 clais Gy b mpall ol e Sloglall o 131 ¢ LY (3 jLasyl -
S aad ot o izl 231 260 CIlaly adldly pudt 218l Bl (o)l e
3 Ay A 5l Lo )

hes o Damn ¥ ospr BT jlasl Jo loglall bl §s) of agiSOY) LSl bl 3is) —
M\jﬂ\ QW\

tdodl-
Lol oS5 plsscznly 380l cJals ) bl e Cadly (39 7SIN) 3301 psgis Cupadl Al olb Wgls JM 0 Wl
Gl jeny Hewld) Sloglall aflax e US) LS cpadad) oy asg xSV abyl ey Gl JlasVly oleslald
) e ) oy cloglabl Lomd S5 ot B 3 LY Aoy Bl BN ol 1 3 30780V
G Fided) geald) plisin) op o UL @ﬂ&m Jorad dzy 3 iy Wedlaes UL Jbos) 43 i -
Sligadl Lo 46N oday 59 a) (6lle By all don ) ) Blay o sl 3 Slaglall 3y UL aklee
cielall 4,6 0 BLoYL
¢l 2597 SINI ol ) apdlad) dea) B L)l e WlanY aigll (3 sds 3,5, bls el -
Jlaxzal OF e dy B Banld) Sloglal) 350 pnd (3 9 4 33l Bhos 3 Sloglall Lngd oS alisizal -
dliaally 2 (3 Lalof Al Gl Sloglall 339m o pud 53000 Ales (3 Slaghall Lorg
tk b i A 3 Al Sleglall B3ger nd (3 39 SIV) 3N a5 e 3Lzl
(LaVly loglald Lo oS5 phasnd b 8 s3] Bles Lo 32 jolas ] 890 -
LA S Ades (3 Bl Olaglall 3554 aloza¥l Jo Slidey loi s 3y9,0  —

- 23 SV el Llie e 53l (3L g iy Sloglall Lm oS 54T (3 3301 dge ASTg0 39,0 —

:8‘4’“3‘



Aol Jo Jpadl Jo o3 Ty ol 3 a0 ddas (3 Sloglal) Longd iSO alisiaal (s (Ol Dy B Db -1
958-913 : 5 2008 (1saa (161UA) itV dnsld) a2t iJle 5395 il

pke ol Bmg bl Dloshall Lol oS5 plisanl b (3 3841 kas hol Gt 3 Al a5 cple (520087 -2
87 : 22015 3Ky s Azt dnels

35 plad (3 38 Bedst B39 ned 3 0)ly B Bhes (3 Slosall LonJ oSS plisiial Aol e (o) £ 3902 =D
T2 0 2016 (oo ¢ i) dmsld) ol Al

4- kamil Omoteso, the impact of information and communications thecnology on auditing, thesis
of doctora in phylosofy, demon fort university, 2006,p:31.

5-  Evi Maria, Yayuk Ariyani, E-commerce Impact: The Impact of E-Audit implementation on the
Auditor’s performance, Indian Journal of commerce and management studies, issue3, 2014,
p:1-7.

6- Jagdish.p and all, E-commerce Audit judgment expertise, Informatic Economica, vol14,n°1,
2010, P :5-20.

7- Ching-Wen Lin, Chih-Hung Wang, A selection model for auditing software ,Industrial
Management & Data Systems, vol 111, N°5,p:776-790.

15_2¢ 2009 (03, 1c0bscslin jls"ugll ol aslgiy gl ASTly 3800 ules s "Gasr ol as —8

Sl Al @plas¥l dewsll @ ahld de ) alee Gt daST Olaslall Lo plaszal algw (3938 -9
372-370 : 5 2014 0l e aald) saadl calsYly 2sLasyl

78 52009 coles it Jyise T andalleaghalilon o) ¢S5 i 3o g2 Jle Ol Ly gosdin Lellle o — 10

Blip ¢ glo po Oledt g aaf dl cle 11

o a1 Sl (3 lslall Ly a3 ) G sy cleb uldll Dole e 12
10: 2 2009 (Tsaad 3Tl (a5 5ally 5LV pslal) Ak cioolal) olalilly &g

31 o ¢ 2008 cauSayl daaldd ) (oSl SUL) Jonis oo damliecgldl) e o —13

.52 2 2017 ol gyl 1s W SUL 3305 (3 G gl L) (Ol P si=14

e ske 3 ptorle 8570 (@3las¥) Slamdll 3 LA w8 Gl Slaghall B30 T Je el =15
98: 5 2011 G amsl

e b bk i de ENTP LY Jesl bl ansll 508 i (glid 0Ll Jb ¢ s (S)lsn -16
QU gl pladl S Ll il oo Alle QW ol plladl (3 Lerde 37 psnadl) ALYl aelg b (3 8354
TT-13 ag daddic (s daw daslr ¢ ISA 2o, ol) gl julally IFRS/TAS gt aol) jolal) 2oy 3
ot

- 73: 52200950 sl ¢l 3500 (LA SET (3 Lagly el Slaglall jatlas e Jed) Je dez ob-17

Lo o i Lo Jedaz oL~ 18

pokey 23LaBVl polall AT Cptmrle 38T ¢ qol) Sloghall 2l o5 (3 AL Rl ABLs (o3le ol A2 =19
18652008 ¢ ikl axslsr ¢ ypanndd

(o353 By bl el Slashall 839 et 3 SULL 25580V 2L B (3 gl 331 es  Jo ks oy -20
142 5 2017 il dnsls



et das daale (LY aglall Al (330l Bl Jlesl 3 Langd S bl idlas ((Slan Al gy gy —21
.388-387 : - 2013 31-30 saa 35



03/12/2020 2017-2011) 5 5l Zauld s 50 i Jad) Ao gr (8 A el ApalaBY) il sall 8 bl el e L el (Sl e ) | ASJP

(https://www.asjp.cerist.dz/en/PresentationRevue/296) waall slaiy! ilas
Volume 11, Numéro 1, Pages 315-335

s sall 8 Ml 1Y) e L sl (Sl cilaraa il

3

5yl Al Al a i 5all dd g 8 da ) dualaiy)
(2017-2011)

(https://www.asjp.cerist.dz/en/downArticle/296/11/1/105743) Télécharger Article

cAla gl e sae | Ay () e 1 gl

Uadlall
3yl JBA il all daa s 8 Aa el AplaBil) clusall 8 Sl 2o e L saill (Sl Claaae 55 )50 ) A jall 038 Cangs
Z3sail) s &5 ey O il A (Panel) dw ziles e slaie WU @l )l a5 allall dadasy @lliy ((2017-2011)
(04) Ayl LA a8 egendll laasy) zisa s wall 73 gail) Ol @iyl Slaay) Jidaill JMA e W il e L)
e ) il patell JiaS e (A (A sadall 5 oA gand) ¢ galll cAngall aaa) (Jhgadll JSuedl Gladaa e S Al B jude Gl piaia
O s el ela¥1 5 A ol das (s Ailian) AV @ld a5k Lol ) 48dle @l of ) deasill a3 385 (ROA) Jsa¥) e
This aim of .Aslas] Y2 gl Legd (K Al saill g anall juridd danally Ll ¢ Jall 21aY1 5 4 o) A G daue Ll ) ddle <l
the study is to explore the effect of the funding structure determinants on the financial performance in
the listed economic institutions in Algiers Stock Exchange for the period from 2011-2017 and by
making the phenomenon under study as a model, using Panel models to assess the three models and
then selecting the appropriate model to use, by analyzing statistically and economically the model it
becomes clear to us that the regression model is the appropriate model to be used. Four variables
were selected that interpret best funding structure determinants (size of the organization, growth,
liquidity, and indebtedness), while the dependent variable represents the return on total assets (ROA).
And we concluded that there is a significant correlation between the liquidity ratio and financial
performance, whereas there is an inverse correlation between the debt ratio and the financial
performance and for the variable of size and growth, which in turn has not any statistical significance.
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This aim of the study is to explore the effaift the funding structure
determinants on the financial performance in tkeetl economic institutions in
Algiers Stock Exchange for the period from 2011-204nd by making the
phenomenon under study as a model, using Panel Isntaleassess the three
models and then selecting the appropriate modesé by analyzing statistically
and economically the model it becomes clear tdhasthe regression model is the
appropriate model to be used.

Four variables were selected that interpret bestdifig structure

determinants (size of the organization, growthyititty, and indebtedness), while
the dependent variable represents the return al &ssets (ROA). And w
concluded that there is a significant correlati@iween the liquidity ratio an
financial performance, whereas there is an invemeelation between the dept
ratio and the financial performance and for thealde of size and growth, whigh
in turn has not any statistical significance.
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S z3gei sl gomi Aslatd¥ Auuwsll § JUI els¥ sy polid Lools @il e -

)83 G aya cudslig izl (Guo gy Al AU BSL=L Jleaiuly S
"_P. Ngobo, Structure du Capital & Performance de I'Entreprise : Le
RéleModérateur des DifféerencesCulturellesNationalesEquipe de Recherche :
LARGO, Faculté de Droit, Economie et Gestion, 13e camfée de I'AIMS.
Normandie.Vallée de Seine, France, 2 a 4 juin 2004.

2013 qu3eally il 13 colae (0331 <03 Bagall ASWI Byla¥ tgalis o suld -
°Badi H Baltagj Econometricanalysis panel dataThirdedition, England 2005.

13 .7
S b CJLA.’ ﬁ‘._\.'zlwl_!ﬁ_\j_ﬂ‘ | é::la
M\ C.J}AJ..“),!.J..EJ :01 p.so) Jj..\:;)‘

. regress roa size liquidity growh |everage

Source SS df %S Nunmber of obs = 35
F(4, 30) = 11. 49

Model . 048192397 4 .012048099 Prob > F = 0. 0000
Resi dual . 031464409 30 .001048814 R-squar ed = 0. 6050
Adj R-squared = 0.5523

Tot al . 079656806 34 .002342847 Root MSE = . 03239
roa Coef . Std. Err. t P> t] [ 95% Conf. Interval]

si ze . 0169646 . 0167717 1.01 0.320 -.0172879 . 051217
liquidity . 0976149 . 0275607 3.54 0.001 . 0413284 . 1539013
growt h . 00004 . 0001096 0. 36 0.718 -.0001838 . 0002638

| ever age -.1311895 . 0756359 -1.73 0.093 -. 2856586 . 0232795
_cons -. 0990932 . 2155663 -0.46 0. 649 -.5393382 . 3411519

) o) Z 3905 5147:02 o8,y Jgazl!
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xtreg roa size liquidity growth |everage , fe

Fi xed-effects (within) regression Nunber of obs = 35
Goup variable: id Nunmber of groups = 5
R-sq: Cbs per group:
within = 0.4430 mn = 7
bet ween = 0.8589 avg = 7.0
overal | = 0.6002 max = 7
F(4,26) = 5.17
corr(u_i, Xb) = -0.9180 Prob > F = 0. 0034
roa Coef . Std. Err. t P>|t] [95% Conf. Interval]
size . 0282094 . 0192765 1. 46 0. 155 -.0114139 . 0678327
liquidity . 2091678 . 070235 2.98 0. 006 . 0647977 . 3535378
growt h -. 0000405 . 0001084 -0.37 0.712 -.0002634 . 0001823
| everage -.2868155 . 0956095 -3.00 0. 006 -.4833436 -.0902874
_cons -.1787051 . 2499713 -0.71 0. 481 -.6925284 . 3351182
sigma_u . 04981955
sigma_e . 02836521
rho . 75519025 (fraction of variance due to u_i)
F test that all u_i=0: F(4, 26) = 3.28 Prob > F = 0.0266

01 o3, Sexloll ol
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xtreg roa size liquidity growth leverage , re

Random ef fects GLS regression Number of obs = 35
Group variable: id Nunber of groups = 5
R-sq: Obs per group:
within = 0.4109 mn = 7
between = 0.8601 avg = 7.0
overall = 0.6050 mx = 7
wal d chi 2(4) = 45.95
corr(u_i, X = 0 (assuned) Prob > chi2 = 0. 0000
roa Coef . Std. Err. z P>| z| [95% Conf. Interval]
si ze . 0169646 . 0167717 1.01 0.312 -.0159075 . 0498366
liquidity . 0976149 . 0275607 3.54 0. 000 . 0435969 . 1516328
growt h . 00004 . 0001096 0. 36 0.715 -.0001748 . 0002548
| ever age -.1311895 . 0756359 -1.73 0. 083 -.2794331 . 0170541
_cons -.0990932 . 2155663 -0.46 0. 646 -.5215953 . 3234089
signma_u 0
signa_e . 02836521
rho 0 (fraction of variance due to u_i)
2 o8, dxlo
. “3)
o = . . ol a
mleY cacliae )Las1:01 o3, Jod>
xttestO

Breusch and Pagan Lagrangi an nultiplier test for random effects
roa[id, t] = Xb + u[id] + e[id, t]

Estimated results:

Var sd = sqrt(Var)
roa . 0023428 . 048403
e . 0008046 . 0283652
u 0 0
Test: Var (u) =0
chi bar2(01) = 0.00
Prob > chibar2 = 1.0000

:03 P.é) é&‘l‘
bl exias 3o,k e (Test for Multicollinearity Jasdl saadl jlas1:0108,) Jgua
(VIF)

vi f
Vari abl e VI F 1/VIF
| ever age 3.43 0.291622
size 3.21 0.311999
liquidity 1.35 0. 743267
growt h 1.02 0.976099
Mean VIF 2.25

:04 o3, 3=l
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(Test for serial correlatic)r‘yaﬂ S blay jLas1:01 o3, NPRES|
. xtserial roa size liquidity leverage growth

Wooldridge test for autocorrelation in panel data
H0: no first-order autocorrelation
4= 1.7%0

F( 1,

Prob > F =

xtgls
Iteration
Iteration
Iteration
Iteration
Iteration
Iteration
Iteration
Iteration
Iteration
Iteration
Iteration
Iteration
Iteration
Iteration
Iteration
Iteration
Iteration
Iteration
Iteration

Cross-sectional

roa
1:

2
3
4
5:
6
7
8
9

10:
11:
12:
13:
14:

Coefficients:

Panel s:

Correlation:

: tolerance
: tolerance
: tolerance
: tolerance =

size growth leverage liquidity ,
. 06317073
. 01656114
. 00613012
. 00309789
. 00162246
. 00083388
. 00042002
. 00020812
. 00010189

tol erance

: tolerance =
. tolerance =
. tolerance =
. tolerance =

tol erance
tol erance
tol erance =
tol erance =
tol erance =

: tolerance =
: tolerance =
: tolerance =
: tolerance =
. tolerance =

generalized | east squares

0.0234

. 00004946
. 00002388
. 00001149
517e-06
645e- 06
267e-06
063e-07
901e-07
388e- 07
639e- 08

oRr NG

het er oskedastic
no autocorrel ation

tinme-series FGS regression

05 o3, 3=l
(homoscedasticity testiasy L (uilzs )Las| 0108, Joia

igls panels (heteroskedastic)

Estimated covariances = 5 Nunber of obs = 35
Esti mated autocorrel ations = 0 Nunber of groups = 5
Esti mated coefficients = 5 Time periods = 7
wal d chi2(4) = 152. 60

Log I|ikelihood = 78.53893 Prob > chi2 = 0. 0000
roa Coef . Std. Err. z P>| z| [95% Conf. Interval]

si ze . 0379057 . 0114463 3.31 0.001 . 0154714 . 0603399

growt h . 0000966 . 0001316 0.73 0. 463 -.0001612 . 0003545

| everage -. 0491907 . 0397134 -1.24 0.215 -.1270274 . 0286461
liquidity . 1579649 . 0158009 10. 00 0. 000 . 1269957 . 1889342
_cons -.4002165 . 1327267 -3.02 0. 003 -.660356 -.140077

.. estimtes store hetero
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xtgls roa size growh leverage liquidity

Cross-sectional

Coefficients: generalized |east squares

time-series FGS regression

Panel s: honoskedasti c

Correl ation:

no autocorrelation

:05 P.é) é—‘aj-ﬁ-u tgl.'i

Esti mated covari ances = 1 Number of obs 35
Esti mat ed autocorrel ations = 0 Nurmber of groups = 5
Esti mated coefficients = 5 Time periods = 7
val d chi 2(4) = 53.61

Log i kel ihood = 73.08646 Prob > chi2 = 0. 0000
roa Coef . Std. Err. z P>| z| [95% Conf. Interval]

si ze . 0169646 . 0155276 1. 09 0.275 -.013469 . 0473981

growt h . 00004 . 0001015 0.39 0.693 -.0001589 . 0002389

| ever age -.1311895 . 0700252 -1.87 0.061 -.2684364 . 0060574
liquidity . 0976149 . 0255162 3.83 0. 000 . 047604 . 1476257
_cons -.0990932 . 1995756 -0.50 0.620 -.4902541 . 2920678

Li near regression,

:06 pjj éﬁ—u‘
(PCSB ZLE_:)E r’:‘._\.zl_w\.’ Gi}q_ﬂ‘ﬁ,\jﬁ :01 pé) Jj...\::.”

xtpcse roa size liquidity growth | everage

correl ated panels corrected standard errors (PCSEs)

Group vari abl e: id Nunmber of obs 35

Time variabl e: t Number of groups = 5
Panel s: correlated (bal anced) Obs per group:

Autocorrelation: no autocorrelation mn = 7

avg = 7

max = 7

Esti mated covariances = 15 R- squar ed = 0. 6050

Estimated autocorrelations = 0 wal d chi 2(4) = 85.73

Estimated coefficients = 5 Prob > chi2 = 0. 0000

Panel -corrected

roa Coef . Std. Err. z P>| z| [95% Conf. Interval]

size . 0169646 . 0148526 1.14 0. 253 -.0121461 . 0460752

liquidity . 0976149 . 0148574 6.57 0. 000 . 0684948 . 1267349

growt h . 00004 . 0001147 0.35 0.727 -.0001848 . 0002648

| ever age -.1311895 . 0627216 -2.09 0.036 -. 2541217 -.0082574

_cons -.0990932 . 1829067 -0.54 0.588 -.4575837 . 2593973
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