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- Khalil Mohammed Khalil, sukuk: Definition, Structure, and Accounting Issues Islamic Science University of

Malaysia, p.3;
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Actes du séminaire «Finance éthique et finance islamique» organisé par ’Ecole de Management Strasbourg, le 11
février 2009, p. 18;

- Adam Nathif Jama. Sukuk: A Panacea for Convergence and Capital Market Development in the OIC
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- Shamsher Mohamad Ramadili, Taufiq Hassan, and Adesina-Uthman Ganiyah, Exigency for Sukuk Bonds
Financing: Issues and Discussions, Electronic copy available at: http://ssrn.com/abstract=1666103 DATE OF SEE
16/01/2012;

- Dubai International Financial Centre, Dubai International Financial Centre : Sukuk Guidebook, dubai UAE, NOV

2009, p.p :47-48.
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- Kuwait financial house research, sukuk back on truck, Kawait financial house research Ltd, malaysia,
20 July 2010,p6;

- Shamsher Mohamada , Taufig Hassan, and Adesina-Uthman Ganiyah, Exigency for Sukuk Bonds
Financing: Issues and Discussions , Electronic copy available at: http://ssrn.com/abstract=1666103

Date see : 16/01/2012;
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UAE, NOV 2009, p47.
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Countries,Paper presented at the International Conferences on Islamic Economics and Finance, Jakarta, 2005, p.386;
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' Dubai International Financial Centre, Dubai International Financial Centre : Sukuk Guidebook, dubai UAE, NOV
2009, p.p :34-36

% Rodney Wilson, Innovation in the structuring of Islamic Sukuk securities, 2nd Banking and Finance International
Conference, Lebanese American University, Beirut, 23rd — 24th February, 2006.p7;

- Dubai International Financial Centre, Dubai International Financial Centre : Sukuk Guidebook, dubai UAE, NOV
2009, p.p :35-36 .
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- Rodney Wilson, Innovation in the structuring of Islamic sukuk securities,p.174, available at:  yoeol

www.emeraldinsight.com/0828-8666.html 16/01/2012;
- Dubai International Financial Centre, Dubai International Financial Centre : Sukuk Guidebook, dubai UAE,
NOV 2009, p.35.
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- Dubai International Financial Centre, Dubai International Financial Centre : Sukuk Guidebook, dubai UAE, NOV
2009, p.p :.29-30..
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- Kuwait Financial house research, sukuk back on truck, Op Cit, p. 6 ;
- Adam Nathif Jama. Sukuk: A Panacea for Convergence and Capital Market Development in the OIC
Countries,Paper presented at the International Conferences on Islamic Economics and Finance, Jakarta, 2005,
p.391;
- Dubai International Financial Centre, Dubai International Financial Centre : Sukuk Guidebook, dubai UAE,
NOV 2009, p.29.
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! Malaysia International Financial Centre, sukuk structure, available at: s
www.mifc.com/index.php?ch=menu_know_icm_sukuk&pg=menu_know_icm_sukuk&ac=16/01/2012;

-Rodney Wilson, Innovation in the structuring of Islamic Sukuk securities, 2nd Banking and Finance International
Conference, Lebanese American University, Beirut, 23rd — 24th February 2006.pp :10-11;

- Dubai International Financial Centre, Dubai International Financial Centre : Sukuk Guidebook, dubai UAE, NOV
2009, p.p :.21-22.
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-Kuwait Financial house research, sukuk back on truck ,Op Cit, p.6 ;

- Rodney Wilson, Innovation in the structuring of Islamic Sukuk securities, 2nd Banking and Finance International
Conference, Lebanese American University, Beirut, 23rd — 24th February 2006.p11;

- Dubai International Financial Centre, Dubai International Financial Centre : Sukuk Guidebook, dubai UAE, NOV
2009, p 21.
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! Kuwait Financial house research, sukuk back on truck , Op Cit, p. 7; &l
- Dubai International Financial Centre, Dubai International Financial Centre : Sukuk Guidebook, dubai UAE, NOV
2009, p.p :.52-53;
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-Dubai International Financial Centre, Dubai International Financial Centre : Sukuk Guidebook, dubai UAE,
NOV 2009, p.52 .
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! Kuwait Financial house research, sukuk back on truck , Op Cit, p. 8;
Dubai International Financial Centre, Dubai International Financial Centre : Sukuk Guidebook, dubai UAE, NOV
2009, p.p :59-60.
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- Kuwait Financial house research, sukuk back on truck , Op Cit, p 8;  yheod!

- Dubai International Financial Centre, Dubai International Financial Centre : Sukuk Guidebook, dubai UAE, NOV
2009, p.58.
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! Adam Nathif Jama. Sukuk: A Panacea for Convergence and Capital Market Development in the OIC b
Countries. Paper presented at the International Conferences on Islamic Economics and Finance, Jakarta, 2005, p384
-Rodney Wilson, Innovation in the structuring of Islamic Sukuk securities, 2nd Banking and Finance International
Conference, Lebanese American University, Beirut, 23rd — 24th February 2006.pp :10-11;

-Mohd Yahya Mohd Hussin, Fidlizan Muhammad, Salwa Amirah Awang Development of Sukuk ljarah in
Malaysia, Journal of Islamic Economics, Banking and Finance, Vol. 8 No. 2, Apr - Jun 2012, p.96;

- Dubai International Financial Centre, Dubai International Financial Centre : Sukuk Guidebook, dubai UAE, NOV
2009, p.p :14-15.
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- ZAWYA, collaborative sukuk report, dubai, 2009, p.46;

- Kawait Financial House Research, sukuk back on truck, kuala lumpur, 2010, p. 5;

-Ali Salman Syed, islamic capital markets : developments and challenges, occasional paper, n 9, IDBG, IRTI,. Jeddah,2005,
p.32;

-Rodney Wilson, Innovation in the structuring of Islamic Sukuk securities, 2nd Banking and Finance International Conference,
Lebanese American University, Beirut, 23rd — 24th February 2006.p9;

-Abdul Rais Abdul Majid, development of liquidity management instruments: challenges and opportunities, International
Conference on Islamic Banking: Risk Management,Regulation and Supervision Jakarta Indonesia, Sept 30- to October 3, 2003,
p.21;

-Shamsher Mohamada , Taufiq Hassanb, and Adesina-Uthman Ganiyah, Exigency for Sukuk Bonds Financing:  Issues and
Discussions , Electronic copy available at: http://ssrn.com/abstract=1666103/16/01/2012;

- Mohd Yahya Mohd Hussin, Fidlizan Muhammad, Salwa Amirah Awang, Development of Sukuk ljarah in Malaysia, Journal of

Islamic Economics, Banking and Finance, Vol. 8 No. 2, Apr - Jun 2012 , p.97;
- Dubai International Financial Centre, Dubai International Financial Centre : Sukuk Guidebook, dubai UAE, NOV 2009, p.14
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! Mohamed akram laldin, islamic financial system : the malaysian experience and the way forward, p.4 available at :
www.emeraldinsight.com/journals.htm?articleid=1744958&show=abstract 16/01/2012

%> Mahmud bin ahmed, op cit, p65

* Mohamed akram laldin, islamic financial system : the malaysian experience and the way forward, p.7 available at :
www.emeraldinsight.com/journals.htm?articleid=1744958&show=abstract 16/01/2012

* Hasan Zubair, op-cit, p 114

> Mahmud bin ahmed, op cit, p66
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! Wan razazila wan abdullah and others, the evolution of the islamic capital market in malaysia,

Lincoln University, NEW ZEALAND, available at :
http://www.victoria.ac.nz/sacl/about/events/past-events2/past-conferences/6ahic/publications/6 AHIC-
75_FINAL_paper.pdf p 2.

2 Bursa malaysia, corporate-history , on line available at :
http://www.bursamalaysia.com/corporate/about-us/corporate-history/ 10/09/2013

¥ Mohamed Akaram Laldin, islamic financial system : the Malaysian experience and the way forward, p.p :26-29

available at : www.emeraldinsight.com/journals.htm?articleid=1744958&show=abstract 16/01/2012
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! Bursa malaysia, market securitie, on line available at :
http://www.bursamalaysia.com/market/securities/equities/products/shares 10/09/2013
? Bursa malaysia, market securitie, on line available at :
http://www.bursamalaysia.com/market/securities/equities/products/shares
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* Bursa malaysia, market securitie, on line available at :
http://www.bursamalaysia.com/market/securities/equities/products/real-estate-investment-trusts-reits/ 10/09/2013
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¥ Bond info hub, abrief profil of bond market, available at :
http://rmbond.bnm.gov.my/portal/server.pt?open=514&objlD=27275&parentname=MyPage&parentid=0&mode=2
10/09/2013
* Bond market development in malaysia, overview available at :
www.sc.com.my/main.asp?pageid=261&menuid=350&newsid=&linkid=&type= 10/09/2013
% asian bonds online market structure overview available at :
www.asianbondsonline.adb.org/Malaysia/structure/overview.php 16/01/2012

166


http://rmbond.bnm.gov.my/portal/server.pt?open=514&objID=27275&parentname=MyPage&parentid=0&mode=2
http://www.sc.com.my/main.asp?pageid=261&menuid=350&newsid=&linkid=&type
http://www.asianbondsonline.adb.org/Malaysia/structure/overview.php

PROTRICT TR PN R X (B YW R PP F TS 1310 Jumiell
Ig-‘ﬁj ! \J”J:ﬂ.n L} C)L(ri.,“ Q\u\:«#) %ﬁ}g\ ol o )’SJJUJ (,.:,:J

e WICE [RCTNVIN [ |

b 8 &) ol o Blize Sl sy o V) ahgh izl o) S3le il U Gl Lol pod
AW W ) Gaw 3 U BJW JgoY ST i) sdis diy 8g ) Bl 3 sl @y Al 5LaB]
I BlsY el 5 SIS Sl gl (3 B B S e Il e gl Vs e 0N sl
Be S Dl o] E LS oY1 alsh agSol) dygal aplad) Lsf Lyl e bl 2y Il 2 oS
A Y ng i) as Al
o) Oldiw— 2
s o] ded adly L oladl) b slama V) aylell b o ol plbdl) e jaas gl oland) el ay
Sl Y il el 2ol Ll (3 85 Y Olgedl @l Sl e g
rOliieed) @gw WG
S AP aey Aol Bia B B doysy dele i QU1 el e Lpdle b e sl ) as
ols 3S5ele> (3 Lbe yy> (5250 csmd) ) AU lizald gl Jbes] (5980 on ol e 52 B V) o lazey)
kil s5ie iy (aled) 5l VIS s, elti) we 1980 2w pdle 3 ot wliztl) ielio ol e 5l
s5iey Shlety Sllitos a sgiall Sl Lada Joltzd U Lol ol ollindl sgie o e ells @ )
ZalsT
o (CME) )l s8105 2mypr mn Bmdliin] 8T05 (3 5Ly Ll Ay s 2009 i 17 (39
P et s alay Ll sy SE U sl limaal) ) dopedl Jbe W) e %25 1 5Vl eds el
2Ll doy sk ) e b Llle B0 izl s e
Ha L ) oy Sl sk Gpe iy
AR R ske ag el Lt ke 3 Jreny ey 8 e ety pa 1) 35de - ]
(OKLI) sk ¥iss”
AU sgiall dmgiy 1) Sgd5 — 2
) Sl 35iey ((FCPO)e Jodl oy lbiis 25ke 1] gy feked) Sl 520 —

(FPKO)pll Josdl s ) wlibiites 35385 ((FUPO) Vsl Ut f s

89 o (sl g s b W L
A57 o gl ompr (ish Bine ’
® Bursa malaysia, corporate-history , on line available at :
http://www.bursamalaysia.com/corporate/about-us/corporate-history/ 10/09/2013
* Bursa malaysia, derivatives , on line available at :
http://www.bursamalaysia.com/market/derivatives/ 10/09/2013
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Bursa malaysia, corporate-structure , on line available at :
http://www.bursamalaysia.com/corporate/about-us/our-organisation/corporate-structure/ 10/09/2013
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! Asian bonds online, malaysia, market structure, overview, available at :
http://www.asianbondsonline.adb.org/malaysia/structure/overview.php 10/09/2013
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2012 (12001 a5l Pla Joall 3l ae Wil i) & all (e daally dadlly o) sl ey Jsan 2 (1) &8 Balal)

oSal DY 50 ke taa gl

adal| g gaxall 2001| 2002 2003| 2004 2005| 2006 2007 2008 2009 2010 2011 2012

150 10,486 0,1 0,2 0,23| 0454, 1113 0418, 1,137| 0,891 1405| 0,722 2,532| 1,284| (nnad
9 1,244 0 0 0 0 0 0,2 0,2 0 0 0] 0,844 0 <y o<l)
Ll
24 28,388 0 0 05| 0415 0,5 08| 5,683 1,874 2576| 2,991| 2532| 10,517| dngud
6 18,255 0 0 0,7 0 0 0,27 0,3| 0,137 0] 2114| 9,284 5,45 b
41 42,666 0 0 0] 1,165 0,95| 8,245| 10417| 6,159 3,95| 1,083 422 6,477 <y
52 6,521 0 0,6 0 0 0,6 0,18/ 1,065 0,214 0,195 0,98 1,688 0,999 st
1890 278,08 0,68| 0,761| 4,073 4957 7,311| 1506| 26,529 5,897 | 12,477 | 40,079| 58,236| 102,02 Ll
161 17,574 0 0,19 0,64 0,84 0,6 0| 01193 0681| 1555| 3,074| 3,376| 6,425| Lumigy

".1 !
21 3,038 0 0 0 0 0 0,58| 0,222 0,31 0,107| 0,257| 0,844 0,718 $Yn
22 13,239| 0,184 05| 0,543 0,7 1283| 1872| 2427 2509| 3,221 0 0 0] Olagd)
Ol
298 3,379 0,33 0 0| 0123| 0,261| 0,877| 0,635 0| 1102 0,051 0 0 s Al
424,19] 0,997| 0,991 6,11| 7,898| 12,077| 28,502 48,808| 18,392| 26,584 | 51,583 84,41137,848| gsaaal

-ZAWY A, collaborative sukuk report, dubai, 2009. 1le Alie YL i) alas) (a1 jiaal)
-International Islamic Financial Market, sukuk report, 1% edition, Bahraine, 2009.
-Thomson Reteurs, ISLAMIC FINANCE GATEWAY, THOMSON REUTERS ZAWY A SUKUK, Perceptions and Forecast STUDY 2013.
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S g ASall allall (alall ¢ Wil cilaal Jeal Jiey Jsan ¢ (2) a8y Galdl)
2010 caatiie Jia Jgall

Sl JY 5 Jile Basgl

* dagdl L)
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11,18 11,50% ) _ay)
3,659 3,80% Oy
2,862 30% FRPRF
0,754 0,80% Al
0,655 0,70% L 351
0,3 0,30% 5 shiius
0,261 0,30% Sastal) ASled))
5,64 5,80% s ol

96,924 100,00% £ sanal)

15 Alaie YL Gilall dlas) G sl
- Islamic Financial Information Services, available at : www.islamicfinancialservice.com
- Badlisyah Abdul Ghani, Globalization of sukuks — where does Malaysia fit in, The 15th Malaysian
Capital Market Summit, Prince Hotel, December 9, 2010, Kuala Lumpur.
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2012 12001 50 D& Jeall 8L dalsalls ddaall @l gSoall Lile cihlacal Maa) Jiar Jsaa : (3) 28 Galal

goanadl | oAl [ Wil [ F a0
232,25| 4308 14599  4318] ijed) oSl i
100,00% 18,55% 62,86% 18,59% dal)
71,87 10,77 9,96 51,14] 4, ol < al) ded
100,00% 14,98% 13,86% 71,16% dal)
304,12 53,85 155,95 94,32 & <Al ddlaal) dall
100,00% 17,71% 51,28% 31,01% dal)

- Kawait Financial House Research, sukuk industry, kuala lumpur, 2012 s iYL Qi) dlas) Ga s i)

-International Islamic Financial Market, sukuk report, 1% edition, Bahraine, 2009.
- ZAWYA, Sukuk quarterly bulletin, (1.2.3.4)Q2012, available at: www.zawya.com/sukuk 17.03.2013
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8 8 260 20 10 72 15 16 7| dadl
%1,92 1,92%| %62,50| %4,81 %2,40| %17,31 %3,61 %3,85 %1,68 | Al goaaal
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-Thomson Reteurs, ISLAMIC FINANCE GATEWAY, THOMSON REUTERS ZAWYA SUKUK, Perceptions and
Forecast STUDY 2013, p63.
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—  Securities Commission of Malaysia Annual Reports: 2001, p(1-45) 2002, p(2-26 ) 2003, p (2-43)
_2004, p(2-22)_2005,p(2-21)_2006, p(6-45)_2007, p(6-49) _2008, p( 6-55) )_2009, p(6-51)_2010, p(6-54)

2011, p(6-53) 2012, p(6-53)
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;u.b e YL jaall

-Thomson Reteurs, ISLAMIC FINANCE GATEWAY, THOMSON REUTERS ZAWY A SUKUK, Perceptions and
Forecast STUDY 2013, p65.
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— Securities Commission of Malaysia Annual Reports: 2001, p(1-45) 2002, p(2-26 ) 2003, p (2-43)
_ 2004, p(2-22)_2005,p(2-21)_2006, p(6-45)_2007, p(6-49) _2008, p( 6-55) )_2009, p(6-51) _2010, p(6-54)
2011, p(6-53) 2012, p(6-62)
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— Securities Commission of Malaysia Annual Reports:2002, p(2-26)_ 2003, p (2-43)_ 2004, p(2-22)
2005, p(2-21) 2006, p(6-45)_2007, p(6-49) 2008, p( 6-55)
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- Securities Commission of Malaysia Annual Reports:2004, p(2-22) 2005, p(2-21) 2006, p(6-45) 2007, p(6-49)
2008, p( 6-55) _2010, p(6-54) _2011, p(6-53) _2012, p(6-62)
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— Securities Commission of Malaysia Annual Reports: 2005,p(2-21) 2006, p(6-45) 2007, p(6-49)

2008, p( 6-55)_2009, p(6-51)_2010, p(6-54) 2011, p(6-53) 2012, p(6-62)
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— Securities Commission of Malaysia Annual Reports: 2005,p(2-21) 2006, p(6-45) 2007, p(6-49)
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- Islamic Financial Information Services, available at : www.islamicfinancialservice.com
- Badlisyah Abdul Ghani, Globalization of sukuks — where does Malaysia fit in, The 15th Malaysian Capital Market Summit, Prince Hotel, December 9,
2010, Kuala Lumpur.
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Islamic Financial Information Services, available at : www.islamicfinancialservice.com
- Badlisyah Abdul Ghani, Globalization of sukuks — where does Malaysia fit in, The 15th Malaysian Capital Market Summit, Prince Hotel, December 9, 2010,
Kuala Lumpur.
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2012 N 1990 (1 indcomposite jisall ads deSall claal sl @ (14) 485 @ald

Ciady y O sale s B2l
< gl COMPOSITE <3 5 aall & sluall £ gara
1990 505,92 379
1991 556,22 350
1992 643,96 25
1993 1275,32 0
1994 971,21 300
1995 995,17 800
1996 1237,96 2350
1997 594,44 5250
1998 586,13 345
1999 812,33 1734
2000 679,64 7700
2001 696,02 13500
2002 646,32 17600
2003 793,94 12000
2004 907,43 15160
2005 899,79 43320
2006 1096,24 42020
2007 1445,03 121300
2008 876,75 43200
2009 1272,78 33960
2010 1518,91 40330
2011 1530,73 78900
2012 1688,95 71100
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Bank Nagara Malaysia, monthly bulletin :2004(doc.EXCEL :Table V.11a, V.11b,V.11c) ;
2007, p.61 ; 2008, p.61 ; 2009, p.61 ; 2010, p.61 ; 2011, p.61; 2012, p.61

Securities Commission of Malaysia Annual Reports: 2001, p(1-45)_2002, p(2-26 ) 2003, p
(2-43)_2004, p(2-22)_2005,p(2-21)_2006, p(6-45)_2007, p(6-49) _2008, p( 6-55) ) 2009,
p(6-51)_ 2010, p(6-54) )_2011, p(6-54) )_2012, p(6-54)
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Régression
Ensemble de données2] C:\Users\AKRAM\Desktop\flash\RESULT SPSS

SUKUK\donnéesl.sav

Variables introduites/su ppriméesb

Variables Variables
IModéle introduites supprimées Méthode
1 SUKGLOB19902 (. Entrée
0122

a. Toutes variables requises saisies.

b. Variable dépendante : INDCOMPOSIT

Récapitulatif des modeéles

Erreur standard

IModéle R R-deux R-deux ajusté | de l'estimation

1 ,693° ,480 ,454 25,130.57789)

a. Valeurs prédites : (constantes), SUKGLOB19902012

ANOVA®
Somme des Moyenne des
[Modele carrés ddli carrés D Sig.
1 Régression 1,168E10 1 1,168E10 18,495 ,000°
Résidu 1,263E10 20 6,315E8
Total 2,431E10 21
a. Valeurs prédites : (constantes), SUKGLOB19902012
b. Variable dépendante : INDCOMPOSIT
Coefficients®
Coefficients
Coefficients non standardisés standardisés
IModéle A Erreur standard Béta t Sig.
1 (Constante) 77109,694 6663,368 11,572 ,000
SUKGLOB19902012 ,733 ,170 ,693 4,301 ,000

a. Variable dépendante : INDCOMPOSIT

270



Régression

Ensemble de données?2]

INDCOMP 2000-1990 g dlsSeall Jlaal: (16) ) alal

SUKUK\donnéesl.sav

Variables introd uites/suppriméesb

Variables Variables
Modéle introduites supprimées Méthode
1 SUKGL9000% Entrée

a. Toutes variables requises saisies.
b. Variable dépendante : INDCOMP9000

Récapitulatif des modéles

Erreur standard

C:\Users\AKRAM\Desktop\flash\RESULT SPSS

Modéle R R-deux R-deux ajusté | de I'estimation
1 ,072° ,005 -,119 30,342.88331
a. Valeurs prédites : (constantes), SUKGL9000
ANOVA"”
Somme des Moyenne des
Modéle carrés ddl carrés Sig.
1 Régression 38053990,512 1 38053990,512 ,041 ,8442
Résidu 7,366E9 8 9,207E8
Total 7,404E9 9
a. Valeurs prédites : (constantes), 