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Abstract:

The objective of this study used to test the impact of financial leverage on the financial performance of
a sample of oil companies in Hassi Messaoud-Ouargla- and to discover the nature of this impact, if any.
For this purpose, we have represented financial performance by tranditional accounting performance
indicators: (ROA), (ROE), (ROS), (DCA). And to know the most influenced by finacial leverage , the
study dealt with three enterprises during the period (2006-2014). We used the Ordinary Least Squares
(OLS) method and the EVIEWS as an econometric tool. This study concluded that there is a negative
impact of the ratio of leverage and an effect of an inverse relationship with statistical significance at 5%
on the rate of return on assets (ROA) and the rate of return on sales (ROS) and turnover growth (DCA).
On the other hand, there is no statistically significant effect of leverage at 5% on ROE.
Key Words : financial performance, indicators of accounting performance, borrowing, financial
leverage .
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S| yuand| PN [PER A @
alpat | F
FLR ROA ROE ROS | dle¥ ) 5a ®
24,62% 9,31% 12,35% 1,59% - 2006
19,21% 16,30% 20,18% 3,09% 4,66% 2007
17,09% 8,92% 10,76% 3,15% -18,27% 2008
17,12% 11,38% 13,73% 6,03% 3,15% 2009 -
17,72% 6,27% 6,58% 15,47% 20,00% 2010 %
20,58% 4,55% 4,89% 10,01% 21,54% 2011
22,73% 10,47% 10,83% 19,97% 32,85% 2012
22,18% 13,07% 13,36% 24,93% 14,07% 2013
22,63% 11,29% 12,08% 19,46% 12,23% 2014
53,84% 11,52% 5,32% 9,84% - 2006
41,42% 6,37% 3,73% 9,28% 8,85% 2007
47,78% 5,76% 3,01% 7,83% 13,48% 2008
43,49% 4,41% 2,49% 5,61% 11,38% 2009 %
48,96% 0,69% 1,16% 1,48% 2,00% 2010 %
34,75% 6,59% 7,54% 12,44% 0,10% 2011 <
33,94% 5,96% 6,73% 10,85% 9,73% 2012
32,56% 10,64% 10,75% 18,86% 9,78% 2013
32,60% 13,96% 16,50% 29,71% 13,84% 2014
56,53% 6,75% 15,54% 12,56% - 2006
50,18% 7,24% 14,53% 11,97% 57,62% 2007
49,68% 4,75% 9,43% 6,69% 32,39% 2008
47,74% 6,54% 12,51% 10,34% -18,52% 2009 =
41,57% 5,90% 7,12% 11,56% 3,00% 2010 5
38,10% 6,47% 8,24% 11,38% 4,86% 2011
28,89% 12,26% 13,13% 19,46% 9,04% 2012
32,55% 12,83% 15,18% 20,99% 15,70% 2013
30,06% 3,81% 19,85% 30,78% 14,77% 2014
gl alue| oyt Huall
Lol yull @il yiio (y Jols W d8gdan Sias:(2) (2 Jyand!
FLR ROA ROE ROS DCA
FLR 1
ROA -0,451922911 1
ROE -0,31414723 0,597300911 1
ROS -0,18833514 0,310277687 0,464407479 1
DCA -0,079632503 -0,027037159 0,084507468 0,188773732 1
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o) Z
33l el dygins sl iupine R é é DW

Ualatl @3, 35uat] dakat) Prob f0 | Prob Bl Prob- F < &
1 ROA = 0 + p1 FLR 0,004 0,134 0,134 0,209 -3,675 -3,59 1,244
2 ROA = B1 FLR - 0,0006 - -0,863 -2,984 -2,94 1,975
3 log(ROA) = B0 + 1 FLR 0,034 0,049 0,049 0333 | 2224 | 2305 | 1361
4 log(ROA) = B1 FLR - 0,00001 - 0,156 | 2292 | 2333 | 0526
5 ROA = 0 + B1 log(FLR) 0,582 0,252 0252 0128 | 3577 | 35 | 1429
6 ROA = B1 log(FLR) - 0,00001 - 0,1 3712 | 367 | 1,123
7 log(ROA) = B0 + B1 log(FLR) | 0,0009 | 0,127 0,127 0216 | 2385 | 2466 | 1,609
8 log(ROA) = B1 log(FLR) - 0,00001 - 1468 | 3366 | 3407 | 1955
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CNETURIRTER chpadl dosine 2 % é W
Uslell o3, 355l alal] Prob B0 | ProbBl Prob- F < A

1 ROE = g0 + g1 FLR 0,07 0,23 0,23 0,14 -3,505 -3,43 1,089

> | ROE= p1 FLR : 0,0003 : 0838 | 29012 | 287 | 1876

3 |10gROE) =0 + p1 FLR 0,053 0,093 0,093 0255 | 2021 | 2002 | 1322

4 | log(ROE)= 1 FLR : 0,00001 : 0102 | 2247 | 2087 | 038

5 ROE = B0 + B1 log(FLR) 0,373 0,397 0,397 0,072 -3,43 -3,35 1,276

6 | ROE =p1 log(FLR) : 0,00001 : 0007 | 3513 | 347 | 0817

7 | log(ROE) = B0 + B1 log(FLR) | 0,001 0,209 0,209 o152 | 2151 | 2231 | 1562

8 | log(ROE)= Bl log(FLR) : 0,00001 : 1587 | 3 304 | 193

Eviews zaliy e slaiel aae: juall
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CNETRIRTERM ipatl dugine < §

) 35l Uslal] Prob B0 Prob B1 Prob- F R2 ;c §; DW
1 ROS = B0 + p1 FLR 0,0005 0,032 0,032 0,381 -2,894 -2,81 1,538
2 ROS = B1 FLR - 0,0005 - -1,193 -1,795 -1,76 1,973
3 log(ROS) = B0 + B1 FLR | 0,509 0,01 0,01 0443 | 1896 | 1,977 | 1494
4 log(ROS) = B1 FLR : 0,00001 : 0416 | 1775 | 1816 | 1,084
5 ROS = B0 + B1 log(FLR) | 0,849 0,072 0,072 0287 | 2753 | 267 | 1682
6 ROS = B1 log(FLR) : 0,00001 : 0284 | 2916 | 288 | 1575
7 log(ROS) = B0 + B1 log(FLR) | 0,0007 | 0,054 0,054 0321 | 2004 | 2175 | 1711
8 10g(ROS) = Bl log(FLR) : 0,0001 : 1229 | 3017 | 3057 | 1964
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) 3yl datad] Prob B0 Prob 1 Prob- F R2 g 2 DW
1 DCA = B0 + p1 FLR 0,0002 0,002 0,002 0,614 2,565 | -2.48 2,63
2 DCA = Bl x - 0,02 - 0,615 | -1298 | -1,26 0,7
3 log(DCA) = $0 + p1 FLR 0,629 0,0001 0,00007 0,84 0,968 1,04 | 2,138
4 log(DCA) = p1 FLR - 0,00001 - 0,835 0813 | 0,849 2,02
5 DCA = B0 + B1 log(FLR) 0,038 0,002 0,002 0,625 2,59 | 251 | 2,502
6 DCA = 1 log(x) - 0,0001 - 0,413 2311 | 227 | 0413
7 log(DCA) = B0 + B1 log(FLR) | 1,00E-05 0,0004 0,0003 0,773 1315 1,388 | 1,706
8 log(DCA) = B1 log(FLR) - 0,0005 - -1,599 3,574 3,61 0,894
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Lagrange Multiplier Tests for Random Effects
Null hypotheses: No effects
Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided
(all others) alternatives

Test Hypothesis
Cross-section Time Both
Breusch-Pagan 1.675102 1.242562 2.917665
(0.1956) (0.2650) (0.0876)
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2 - Josée et pierre« la gestion financer des pme trévéres et pratiques« presses de université de québec 1999 page 263.
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