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Abstract
The purpose of this paper is to develop a scale to measure employee satisfaction and test the nature of the relationship
between job dissatisfaction and turnover; and to test if some sociodemographic variables can moderate this relation
same as above. Data was collected from Tunisian Information and Communications Technology Sector (ICT). As
quantitative methodology employs numerical data to quantify the social phenomenon, choosing the right techniques
enable social scientists to analyse the findings of the study accurately using both structural equation analysis and
hierarchical regression. The results indicated that the level of employee dissatisfaction influences their turnover
intention. The results confirm that job dissatisfaction has an even greater impact on departure intentions as the level of
satisfaction is low. A Likert scale is developped in this study, often found on survey forms, that measures how people
feel about Quality of Working life.
Keywords: job, dissatisfaction, turnover, crises, Tunisia
1. Introduction
The relationship between employee dissatisfaction and departure intentions or turnover has been the subject of several
studies (Murrar et Hamad, 2013; Clark, 2001, Mohsina et al, 2013; Lambert and al, 2001; Jang and George, 2012;
Yucel and Bektas, 2012; Muchinsky and Tuttle, 1979). The aggregate results show that certain dimensions of
employee satisfaction are the main determinants of employee mobility (Alfonso Sousa-Poza, Andres A. Sousa-Poza,
2007). The underlying argument is that satisfied employees are inclined to focus on their business and significantly
reduce their original intentions and vice versa (Chan Yin-Fah et al, 2010, Adams, 1963, Withey and Cooper). 1989
cited by Arndt et al, 2006).
The distinction made between job satisfaction and dissatisfaction in Quality of Working life reflects the influence of
job satisfaction theories. Herzberg et al., (1959) used “Hygiene factors” and “Motivator factors” to distinguish between
the separate causes of job satisfaction and job dissatisfaction. It has been suggested that Motivator factors are intrinsic
to the job, that is; job content, the work itself, responsibility and advancement. The Hygiene factors or
dissatisfaction-avoidance factors include aspects of the job environment such as interpersonal relationships, salary,
working conditions and security. Of these latter, the most common cause of job dissatisfaction can be company policy
and administration, whilst achievement can be the source of satisfaction.
This study focuses on employee dissatisfaction and its relationship with intentions to leave or change jobs. This choice
is dictated by the importance of these employees (Heskett et al, 1994, Hoffman and Ingram, 1992, Schneider and
Bowen, 1993 cited by Bettencourt and Brown, 1997, Burmann and Konig, 2011, Fang et al, 2011 cited by Malhotra et
al, 2013).
Very few surveys have been devoted to study Employee Dissatisfaction and Turnover Crises (Canales 2010, Dixon et
al 2007, Abbing 2011, Uchida et al 2012). Those that exist relate to (a) the difficulties that employees experience in
carrying out their work (Dixon et al, 2007, Abbing, 2011), (b) the possibility of employees discriminating against
certain potential activities depending on the strategic position they occupy in the company's business process (Labie
et al, 2009, Beck et al, 2011) and on (c) the issue of compensation and benefits granted to agents (McKim et al.
Hughart 2005, Aubert et al 2009, Armandariz and Morduch 2005, among others). Studies that directly analyze
employee satisfaction beyond the compensation and benefits of employees and its links to turnover intentions are, to
our knowledge, non-existent in the ICT field. This study therefore wants to fill this gap.
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The purpose of this study is: (a) to develop a scale previously measure employee dissatisfaction and test the nature of
the relationship between employee satisfaction and turnover; and (b) check whether socio-demographic variables are
variables that can moderate or amplify this relationship (Mohsin Bashir et al, 2011, Yucel and Bektas, 2012). First, it
addresses a topic that has been little or no analyzed in the literature (Mansor et al, 2012). This study aims to identify
the dimensions of employee dissatisfaction that decision makers can use to retain the best employees (Ross and
Denzer, 2011). Second, this study is conducted in a Tunisian context of crisis after the events of 14 January 2011.
This context is characterized by a high unemployment rate (Sahnoun and Abdennadher, 2019) to such an extent that
even dissatisfied employees would tend to stay within their company. Such behavior justifies the importance of
analyzing the issue of turnover intentions rather than shift changes because employees would find it difficult to leave
their establishment because of a lack of alternatives. Initiation intentions are analyzed according to whether they are
directed towards other companies offering better job prospects or to other sectors in which employees hope to
achieve their full potential. The data was collected from a sample of 100 employees. Data processing was obtained
by successively using structural equations and hierarchical regression.
Indeed, this study is organized around four sections. The first section presents the theoretical model as well as the
different hypotheses tested in this paper. The second section presents the methodology. The third section presents the
results while the fourth section gives the main conclusions, the limits as well as the leads for future studies.
The purpose of this study is to develop a scale to measure employee satisfaction and test the nature of the relationship
between job dissatisfaction and turnover; and to test if some sociodemographic variables can moderate this relation
same as above. Data was collected from Tunisian Information and Communications Technology Sector (ICT).
2. Theoretical Model and Hypothesis Development
Employee dissatisfaction is one of the most studied concepts in human resource management, occupational
psychology and marketing (Sepctor, 1997). This term goes back to the pioneering work of Hoppock (1935) which also
offers the first definition: "job satisfaction is the combination of psychological, physical and environmental
circumstances that lead a person to say," I am satisfied with my work ". Locke (1969) completes this definition by
highlighting the evaluation process that characterizes employee satisfaction. Thus he defines, job satisfaction as "a
positive emotional feeling resulting from the assessment that the individual makes of his work in international and
those receiving subsidies and who can therefore pay substantial basic salaries. The list of employees who participated
in this survey and which served as a basis for this study can be found in this paper.
By making a comparison between the benefits he was hoping to get and what he actually gets from it. «This definition
was later taken up by Igalens (l999) cited by Moutte (2010) when he states that job satisfaction is "a positive emotional
response resulting from the evaluation of work experiences".
Job dissatisfaction is often measured across multidimensional scales or not to provide an overview of variables that
satisfy employees at work. The first scales were forged in the 1960s (USA). Among the most popular scales are: Job
Satisfaction Survey, Job Descriptive Index, Minnesota Satisfaction Questionnaire, Job Diagnostic Survey, Job in
General Scale and the Michigan Organizational Assessment Questionnaire Subscale (Spector, 1997). Although most
of these scales were developed several years ago, they still serve as a basis for studies to assess employee satisfaction in
several countries and industries.
The turnover intention is often defined as an internal individual force that pushes an employee to want to quit his
current job and to actively seek others job opportunities that meet his expectations. It is therefore a continual trend of
employees to resign themselves to their current job (Ching-Li Fan, 1978, Tzu-Chi Wang, 2000; Caplan and Jones,
1975). Mobley et al (1978) cited by Gao-Liang Wang et al (2012) define the turnover intention as "the aggregation of
dissatisfaction work, the tendency to look for other jobs and the possibility of finding another job ". Moreover,
Williams and Hazer (1986) cited by Gao-Liang Wang et al (2012) corroborate this definition. Concluding that the
intent of departure is a plan that employees are forming about the willingness to leave their jobs. Ahmad et al (2012)
confirm these facts when they say that "the intention to leave the organization relates to the desire to leave the
organization of permanently ".
Lambert et al (2001) argue that there are three variables that are likely to explain intention to leave within a company:
the demographic characteristics of the employees, job satisfaction and the work environment. The Theoretical Model
(Muchinsky and Tuttle 1979, Spector 1997, Karapate 2011) provides further information on the relationships between
variables and the underlying assumptions.
It emerges from our last hypothesis which relates the decisional latitude and the degree of satisfaction is not
validated by our data. To justify this gap between our results and those of other authors who inspired us in the
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formulation of this hypothesis, it seems to us to be related to the different characteristics of our samples and to the
type of investigation.
2.1 Relationship between Turnover and Job Dissatisfaction
Very few studies have been conducted on the relationship between turnover intention and employee dissatisfaction in
the ICT sector (Murrar and Ahmad, 2013). These studies do not directly test the link between departure intent and
employee satisfaction, they offer a more or less exhaustive list of the factors that cause agents to leave the company.
The results reveal that the employee leave the company because they are poorly paid, undervalued, less appreciated,
overused and exploited. The results of this study indirectly show that there is a positive relationship between poor
working conditions and the turnover intention. Thus, "employees who feel they are under-rewarded by their work will
have to try to restore balance by reducing efforts and increasing, for example, absenteeism, by coming late to work.
Muchinsky and Tuttle (1979) analysis the relationships between these two built in a meta-analysis they conducted on
over 150 articles about the determinants of turnover intentions. Aggregated results reveal that there is a negative
relationship between employee satisfaction and their intentions of turnover. The authors show, on the basis of the
results of the Hulin (1966) study, that the average satisfaction score of employees who left the organization is
significantly weaker than those who stayed.
The primacy of employee satisfaction in explaining intentions and turnover is also highlighted by more or less recent
studies. Lambert et al (2001) claim that employee satisfaction is the best determinant of the intent to turnover. Alfonso
Sousa-Poza and Andres A. Sousa-Poza (2000) corroborate this argument in demonstrating that "... some dimensions of
employee satisfaction may be the better determinants of mobility at work .... ". Similar results had already been found
by Rose and Hulin (1985) who argued that "overall employee satisfaction alone accounted for 45% of the variance in
decisions to leave the organization. " Griffeth and al (2000) corroborate the argument above by demonstrating that
overall job satisfaction was the main determinant of the willingness to leave the firm compared to other attitudes at
work. The above results confirm those found by Shields and Ward (2001) who found that job satisfaction was the most
important variable that determines the intention to leave work. By abounding almost in the same direction, Yucel and
Bektas (2012), based on the results of previous studies (Hellriegel and Slocum, 2004; Wagner and Hollenbeck, 2005;
Smith et al., 1969) argue that dissatisfied employees higher levels of turnover and absence than those who are satisfied.
Karatepe and Uludag (2007) corroborate this argument by stating that "contact employees who exhibit low levels of
satisfaction and a low level of emotional attachment to their organization are always thinking about leaving their
organization." However, Lam et al (2001) and Jang and George (2012) argue that there is a significant negative
relationship between employee satisfaction and the intention to leave the firm. Yang (2008) has almost to the same
effect by demonstrating that employees who have a high level of satisfaction are more motivated to stay with their
organization. Ahmad et al (2012) argue that "job satisfaction and intention to leave the organization are correlated
innate, job satisfaction negatively affecting the willingness of employees to leave organizations ". Hom et al (1992)
cited by Khiljia, Xiaoyun Wang (2007) demonstrate that there is a positive linear relationship between the turnover
decision and the dissatisfaction workers. Wong (1989) cited by Ahmad et al (2012) corroborates this argument by
proving that the more teachers are dissatisfied with their work, the higher their level of attachment organizational
decline; which forces them to look for other job opportunities elsewhere. Singh and Loncar (2010) go in the same
direction, concluding that the intentions to leave an organization decrease with increasing wages and vice versa (Dailey
and Kirk, 1992; Motowildo, 1983). Chan Yin-Fah et al (2010) arrive at almost the same conclusions by demonstrating
that the more satisfied employees are, the more they will focus on their organization and will think little or nothing
about leaving their current jobs. Building on the results of previous studies, we therefore formulate the following
hypothesis:
H1: there would be a negative relationship between job dissatisfaction and turnover
2.2 Moderator Role of Socio-Demographic Variables
Muchinsky, Tuttle (1979), Jang and George (2012) recognize that age, gender, seniority, educational level, household
size and family responsibilities are sociodemographic variables that may explain the intention of turnover. Based on
these results and taking into account the context of the study, we decided to examine the moderating effect of the
following variables:
Several authors argue that turnover intentions vary significantly in seniority of employees (Chia-Shang Chen, 1985,
Gao-Liang Wang and al, 2012). These results were confirmed by the meta-analysis by Muchinsky and Tuttle (1979).
The authors argue that in all seven studies dealing with the relationship between turnover and seniority they analyzed,
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seniority was negatively correlated with the intention to leave an organization. The conclusions of Mangione's study
(1973) corroborate the above results by stating that seniority of employees was the best determining their turnover.
The probable explanation is related to the fact that the number of years within an organization is interpreted as an
investment in the leadership of the employees (Valle and Perrewe, 2000). The fear of discovering new horizons and
new work experiences may discourage them from leaving their current organization.
The study conducted by Ahmad (2002 and 2003) seems to contradict the results of previous studies. The author finds
that managers discriminate against former agents, which could push them to higher turnover intentions. Following
Ahmad's arguments, it can be concluded that former employees would express more turnover intentions than young
people. Indeed, as newly hired employees know that promotion is often a function of seniority in some companies, they
could accept a career in their company. They could work hard, confirm their performance, deserve promotion and even
access the position of responsibility. However, they may be more satisfied than the old ones, for whom the possibilities
of changing and changing their salaries are limited.
Several empirical studies also recognize the importance of seniority as a factor moderator of relationships between
employee satisfaction and intentions to leave (Ferriset al., 1987; Hackett, 1990; Bender and Heywood, 2006; Cossette
and Gosselin, 2012). The aggregate results from these studies show that the more satisfied employees are, they have
less likely to leave because they have a long history in their companies.
The argument above is classic. Experience shows that promotions and other benefits are often awarded based on
seniority of employees. The long-serving employee has had the opportunity to progress up the ranks; receiving benefits
related to his rank (in terms of training, compensation, etc.) and would therefore be more involved in the management
of his career. All of these elements increase her level of satisfaction and attachment to the company so that it is difficult
for her to leave the company due to numerous barriers to exit (loss of privileged status and other benefits). In fact,
employees who have worked for an organization for a long time develop an emotional attachment to it, and therefore
tend to be attached to it, especially since their satisfaction levels are high (Yucel and Bektas, 2012). On the basis of the
arguments above, we therefore formulate the following hypothesis:
H2 (a): The relationship between job dissatisfaction and turnover would be higher than for former employees.
The human capital theory holds that the more skilled workers are the more they become productive (Becher, 1964).
Therefore, highly educated workers and highly skilled people will also naturally be more demanding than others in
terms of wage demands and better working conditions. The inability of businesses to meet their requirements can
create frustrations for these employees and lead to leaving their current job. Driven by their qualifications, these
employees find themselves able to find other job opportunities that match their status of the recent studies on the
relationship between turnover intentions and level of study confirm these facts. Ying-Cheng Chen (2001) quoted by
Liang Wang et al (2012) shows that more educated employees would be more stressed by poor working conditions and
react directly to dissatisfaction by exhibiting very high rates of turnover. The level of study can also have an interactive
effect on the relationship between job dissatisfaction and turnover. So, more employees are dissatisfied the less likely
they are to leave their businesses because they are high levels of education. In fact, employees with a high level of
education sometimes occupy high-level positions (Hersh, 1991). The monetary and non-monetary benefits they derive
from these positions are high compared to other categories of employees. As a result, they would also display high
levels of dissatisfaction, discouraging them from remaining in the service of the category. Indeed, in the absence of the
universities and higher institutes that formerly formed, training on the state through seminars increases the level of
employees they can brandish with respect to the several institutions that recruit on the basis of experience.
Even to continue to enjoy the same benefits (Theodossiou and Vasileio, 2007). The arguments above allow us to define
the following hypothesis:
H2 (b): The relationship between job dissatisfaction and turnover would be higher for more educated employees than
for the least educated
There are very few studies that test the link between employee dissatisfaction and turnover using the gender variable as
an interactive variable of this relationship (AlfonsoSousa-Poza, Andres A. Sousa-Poza, 2007). The few studies that
exist are very successful often with mixed or even controversial results (Khiljia and Wang, 2007). Indeed, some studies
outright deny the existence of a prior relationship between gender and turnover while others show that gender is an
important variable in the study of turnover. Campbell and Campbell (2003) cited by Khiljia and Wang (2007) have
found that gender had no moderating effect on the relationship between job dissatisfaction and turnover. Booth and
Francesconi (1999) cited by Alfonso Sousa-Poza and Andres A. Sousa-Poza (2007) reveal that turnover rates are
similar in men as in women. Other studies, however, postulate the existence of a significant relationship between
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turnover and gender. The results of the studies of Cotton and Tuttle (1986), Weisberg and Kirschenbaum (1993)
recently taken over by Khiljia and Wang (2007) show that women were more motivated to leave their jobs than men
because of job dissatisfaction. Kuo-Yang Wang (2002) cited by Gao Liang Wang et al (2012) corroborate these
findings and argue that women exhibit higher rates of intention to leave than men. The results of Elaine's studies (1997)
and Khatri et al (2005) cited by Khiljia and Wang (2007) come to conclusions contrary, stating that it was men who
exhibited significantly higher turnover when they are dissatisfied with the working conditions. However, these results
can be put into perspective by the arguments from the context of this study. In fact, Tunisia, like most developing
countries, is characterized by strong gender inequalities, with women scarcely accessing job opportunities compared to
men (Khanchel and Ben Kahla, 2018). From then on, they would almost naturally attach themselves to current job
positions regardless of their level of satisfaction. The gender can also play an interactive role between satisfaction and
the employee's intention to leave. In fact, the more satisfied the employee is with his job, the less likely she is to quit her
job as a woman. This reasoning makes sense only when it applies to certain functions within firms, functions for which
women have a comparative advantage over men. The latter shine by their honesty and bravery and end up winning
through a job well done. This is why they receive cash bonuses as well as monetary and non-monetary rewards. Some
of them manage to climb the ranks of the hierarchy until becoming managers or heads of agencies, functions formerly
reserved for men. The awards thus received value women, dramatically increase their level of satisfaction compared to
their male colleagues and predispose them to stay in their companies. This allows us to formulate the following
hypothesis somewhat outside the existing theory.
H2 (c): The relationship between job dissatisfaction and turnover would be higher for men than for women.
Age is the most studied variable related to either job dissatisfaction or as a mediator of the relationship between
employee dissatisfaction and turnover. Muchinsky and Tuttle (1979) reveal that nine studies of the eleven they spent
review confirm that there is a negative relationship between age and turnover. The review of previous studies by Yucel
and Bektas (2012) shows that there is "a positive linear relationship between age and job satisfaction ... "(Herzberg,
Mausner et al,1987; Rhodes, 1983). Yucel and Bektas (2012) and Bedeian et al (1992) and Jang and George (2012)
almost the same argument when they say that "older employees consider years spent serving an organization as an
investment making their current job very attractive (Mathieu and Zajac, 1990, Lew Tek Yew, 2007).
Therefore, they would be subject to a psychological barrier that would prevent them from their current organization
and go to others. This finding would still be true in the the socio-economic context of the country where there are no
retirement benefits is slowing down. As a result, older employees are forced to hang on to their jobs when they still
have strength. Young people, meanwhile, would express a high mobility at work (intention to leave) link to the fact that
they are at the beginning of their career. Young people are therefore in an active search process for a job that meets
their expectations in other organizations (Theodossiou and Vasileio, 2007, Mohsina et al, 2013). Age can also play an
interactive role in the relationship between employee satisfaction and intention to depart. In fact, the older the
employee, the greater the negative effect of dissatisfaction on the turnover. Older employees attach more importance to
job stability and tend to have higher levels of satisfaction. As a result, their starting intentions will be more negatively
affected by their level of satisfaction compared to youth (Martins, Eddleston & Veiga, 2002).
However, older employees often gain access to the highest hierarchical positions, receive high salaries and are
therefore more concerned about employment stability objectives. As a result, these employees have lower wage
demands and often have high levels of satisfaction compared to youth. These employees are either not or not sensitive
to poor working conditions and cling to their current job because they know that, given their age, it will be very
difficult for them to find another job (Ferlie and Rosenberg, 2008). All of these arguments confirm that the relationship
between job dissatisfaction and turnover will be more negatively pronounced than older employees. The arguments
above we therefore make it possible to formulate the hypothesis below.
H2 (d): The relationship between job dissatisfaction and turnover would be higher for younger employees than for
older employees.
3. Methodology
We present respectively the techniques used to collect and process the data as well as the measurement of the variables
mobilized in this study.
3.1 Sample and Data Collection
The data was collected in three stages: the qualitative survey, the pre-survey and the investigation itself. The qualitative
survey was conducted with 45 employees in TIC Sector. The pre-survey was conducted with 45 employees and its
results (mean = 3.26; SD = .65) allowed us to determine the size of the sample in using the formula opposite (Vernette
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2
et Giannelloni, 2012) : n = [z α/2. s X]/e ]. In applying this formula, we found a total sample of 45
employees.
We contacted CEO in advance to obtain permission to administer the questionnaire to their employees.
For some structures, the questionnaires were filed with the human resources, who then distributed it to the staff. The
investigators were trying to explain to these officials the objectives of the study and especially the methods of his
administration.
The pre-investigation was conducted on the premises of the Tunisian companies. Two objectives were assigned to the
pre-survey: test the questionnaire and determine the sample size. Views from employees allowed us to correct and / or
to remove certain ambiguous items
With n = sample size; α / 2 = value of the normal distribution equal to 1.96; Xt = Standard deviation of the sample our
case is 0.65; e = the error that the researcher agree to commit equivalent, often to 0.05. This formula makes the sample
size depend on its standard deviation, which is not known a priori. To solve this problem, the researcher is using the
standard deviation of a previous study conduct a pre-survey and thus uses the standard deviation of this pre-survey. As
part of this study, we had a pre-survey of 45 people because there had never been a study of either satisfaction or
turnover in the context of the study. By replacing all these elements in the formula above, we get a sample of 45 in TIC
Sector.
The choice of employees was made by proportional stratification. Thus, structures employing more employees were
overrepresented in the sample. The employees were chosen on the basis of their seniority and function. Only
employees with at least a minimum of three months seniority were invited to participate in the survey.
3.2 Variables Measurements
Considered as the factors contributing to autonomy in decision-making, we will first interpret using variables the
variables of the decisional latitude followed by the ACP, then, in a second step, we will analyze the behavior of our
respondents.
A. Decision latitude
It is to interpret in the table below the point of view of the individuals on the decisional latitude. For this purpose,
three variables allow us to analyze them. These are: the current decision making for the smooth running of the
company, the consultation of the superiors before and after the implementation of the decisions to be taken. The
results of the survey are shown in Table 1.
Table 1. Decision latitude
Appreciation
Latitude

not agree at
all

Disagree

A little bit of
agreement

Agreement

Totally
agree

decision
Freq.

%

Freq.

%

Freq .

%

Freq .

%

Freq.

%

Current decision
making

2

1.6

5

4.1

19

15.6

63

51.6

33

27.0

1,463

-0.990

Consultation of the
hierarchy after
decision making

1

0.8

3

2.5

11

9.0

74

60.7

33

27.0

2,886

-1.091

Consultation of the
hierarchy before the
decision making

14

11.5

18

14.8

33

27.0

38

31.1

19

15.6

-0.769

-0.346

Source: our surveys
Reading the table above shows us that a high proportion of people think of the current decision making, the
consultation of the hierarchy after the decision entirely agree or simply agree.
When analyzing the coefficients of asymmetry and flattening, it can be seen from the table that, with the exception of
the variable "Consultation of the hierarchy before decision-making", all asymmetry coefficients have negative values,
which means that, compared to the normal distribution, the observations are on the whole rather concentrated
towards the strongest values. With regard to the concentration coefficients, the variable "Consultation of the
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hierarchy before decision-making" is negative, which means that for some variables, the observations are weakly
concentrated, whereas for others opinions are rather divided. Moreover, the most significant variables in decision
latitude: "Current decision-making" and "Consultation of the hierarchy after decision-making". The dominant
features should be determined. For this, we carried out a principal component analysis with VARIMAX rotation on
the 3 items of the scale. The results are shown in Table 2.
Table 2. ACP on the measurement scale of the decision latitude
items

FAC1

Common decisions

0.867

0.765

Consultation of the hierarchy after decision making

0.868

0.765

Consultation of the hierarchy before the decision making

FAC1

Com

0,994

Percentage of variance explained

50.171

33.770

Percentage of cumulative explained variance

50.171

83.941

Alpha (á) from Crombach

.6868

0.988

Source: our surveys
The decision latitude variable is apprehended using three items all evaluated on five-point interval scales. The CPA
highlights two factors with eigenvalues greater than 1 and accounting for 83.9% of the total variance. On the basis of
the KAISER criterion, these two components must be retained. The value of the Crombach alpha coefficient
measured on the items forming the component is 0.6868 for the items forming the first component. Variables
forming the same factor therefore have good internal consistency, since the recommended minimum value of
Crombach's alpha is 0.60.
The first dimension is represented by the factorial axis F1 which is strongly correlated with the first two items. It is a
factorial axis that represents autonomy in decision-making. The first factor F1 is named "Decisional
independence" and the second F2 is named "Decisional dependence" .
A. Behavior and Attitudes of Supervisors
Behavior of supervisors
The following table analyzes the behavior of supervisors in companies:
Table 3. Behavior of supervisors
Appreciation

weakly

Moderately

strongly

Behavior
Freq.

%

Freq .

%

Freq.

%

Execution of tasks without superior's opinion

17

13.9

65

53.3

40

32.8

-0.722

-0.222

Integration within the company

15

12.3

60

49.2

47

38.5

- 762

-1.353

Degree of responsibility in achieving objectives

10

8.2

64

52.5

48

39.3

-0.631

-0.315

Source: our surveys
Reading the table above shows us that a high proportion of people estimate all variables moderately.
When we analyze the coefficients of asymmetry and flattening we realize that all the coefficients of flattening and of
asymmetry have negative values, which means that, compared to the normal distribution, the observations are on the
whole rather concentrated towards the strongest values.
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Attitude of supervisors
Table 4. Work attendance
Attendance at work

Absolute frequencies

Relative frequencies

Cumulative frequency

not agree at all

2

1.6%

1.6%

Ok

34

27.9%

29.5%

Totally agree

86

70.5%

100%

Total

122

100%

Source: our surveys
The results obtained using frequencies show that there are as many individuals 86 or 70.5% who completely agreed
on the issue of attendance at work. Indeed, the studies on the behavior of employees are not close to our results. But
what can explain the fact that in our context, the divergent results compared to those of previous studies?
It is in our context a specific category that we realized our study. Whereas for previous studies, it concerns
employees in general across all categories.
Table 5. Compliance with hierarchy instructions
Compliance with instructions

Absolute frequencies

Relative frequencies

Cumulative frequency

Not important

4

3.3%

3.3%

Important

44

36.1%

39.3%

Very important

74

60.7%

100%

Total

122

100%

Source: our surveys
Compliance with the instructions of the hierarchy is essential for any employee who seeks his well being and wishes
to pursue a career in a company. Of 122 supervisors, 74 or 60.7% gave a very important opinion of the respect of the
instructions given by the hierarchy. In his book Peretti (1994) comes to the conclusion of his study according to
which, the behavior of the leader is much more the factor which influences the importance of the instructions of the
decentralized tasks.
Table 6. Satisfaction of the quality of work
Quality of work

Absolute frequencies

Relative frequencies

Cumulative frequency

Not at all satisfied

5

4.1%

4.1%

Moderately Satisfied

46

37.7%

41.8%

Very satisfied

71

58.2%

100%

Total

122

100%

Source: our surveys
The quality of the work makes it possible to establish a good or bad relation between work and degree of
satisfaction. The following question is asked: Are you satisfied with the quality of the work you are doing? 71 out of
122 or 58.2% were very satisfied with the quality of the work they do. Thus, employees who take on the most
strategic tasks find it rather interesting and take it with great satisfaction. This may explain the regular presence at
work.
4. Findings
The main objective of this study is partly achieved since we needed to identify and analyze the behavior of
supervisors in companies. Thus, this section seeks to make analyzes (test hypotheses), either to describe associations
of variables. Thus, the first point will consist in discriminating the satisfaction factors in the Tunisian companies in
TIC Sector, the second point is devoted to the verification of the hypotheses.

Published by Sciedu Press

60

ISSN 1927-6001

E-ISSN 1927-601X

http://bmr.sciedupress.com

Business and Management Research

Vol. 8, No. 3; 2019

4.1 Sociodemographic Characteristics, Dissatisfaction and Turnover
The results from this study reveal that 74% of employees are men and only 26% of women. The majority of employees
(43%) are between the ages of 21 and 30 and 42% are between 31 and 40 years old. 85% of employees have a good
level of education, 45% of graduates versus 40% of graduates. Most employees, 59% are married against 36% of single
people. 3% of employees are divorced while 2% are separated. The frontline is the majority of employees surveyed, 62%
of the cases (31% engineers, 19% analysts, 12% technicians). The results reveal that 45% of employees work for a
period of between 1 and 3 years. Employees with a seniority of less than one year represent 15% of the sample
compared to 5% of employees with seniority of 10 years or more. 86% of employees say that they do not maintain any
relationship of kinship or friendship with the CEO. Do socio-demographic characteristics influence employees'
intentions to leave? The answer to this question was provided through an equality test of the two means and a one-way
analysis of the variance test. The dependent variable refers to the total average index resulting from three items that
measure their starting intentions. Therefore, the results indicate that data supports variance analysis and equality test
two averages confirming that the different variances are equal in the population of employees (Giannelloni and
Vernette, 2012). Indeed, the materiality thresholds relating to the Levene statistic are almost all greater than 0.05
except for the variable civil status of employees. The average starting intention is high, 3.77. Departure observed
population is relatively low or almost non-existent compared to the intention to leave.
This means that employees do not have enough opportunities to realize their intentions of departure. This is partly due
to the scarcity of higher-paying jobs and a surplus of supply on demand in the labor market. Companies are almost in a
monopoly position and dictate the terms and conditions of work to potential employees (Rouleau et al, 2012).
The results from the analysis of variance indicate that the original intent is influenced by the age of the employee (F =
-3.27, p = .012) and the seniority of employees (F = 5.23, p = .000). These results are contrary to those found by Yıldız
et al (2009) and Cossette and Gosselin (2012) who argue that no variable demographics does not influence turnover
intentions. Results from Duncan's test (see Appendix) show that the youngest employees exhibit intentions to leave
high (M = 4. 4 for employees under age 20, M = 3. 8 for employees whose age is between 21 and 30) than seniors (M
= 2.6 for employees whose age varies between 51 and 60 years). The underlying argument is about job security for
adults who no longer have multiple job opportunities. This barrier predisposed them to stay with their current
employer.
The results of this study indicate that turnover intentions are a function of the seniority of the employees (F = 5. 23, p
= .000). Indeed, the employees having spent less than one year (M = 4) and those whose seniority is between 1 and 3
years (M = 3.81) exhibit strong intentions to leave their positions compared to those who have worked for 10 years or
more (M = 2.75) as well as those whose average seniority is between 7 and 9 years old (M = 3.14). Such behavior is
explained both by security employment and attachment to the company. Newly hired employees are somewhat fragile
because they have not signed indefinite contracts. As a result, they are aware that each downsizing policy will target
them first. Older employees, on the other hand, enjoy the benefits of seniority (bonuses, promotion) and have an almost
exclusive attachment. Indeed, these agents are sometimes also the most experienced, thus constituting an intangible
asset.
4.2 Dimensions of Job Dissatisfaction and Nature of Relationship with Employee Departure Intent
The results from the measurement model and the structural model show that the model as well as the specified reflects
the data fairly well (CFI = .93; IFI = .93, TLI = 0.91; RMSEA = .06). In indeed, all the adjustment indices show
satisfactory values (Brown, 2006; Malhotra et al, 2010). The table below gives us more information.
The results from the measurement model show that each variable is statistically related the latent construct to which it
was supposed to be attached. All dimensions pertaining to employee satisfaction have widely standardized structural
coefficients higher than 0.05 as well as capital gains well above 1.96. The percentage of variance explained by each
dimension is high and varies between 27% (relationships between colleagues and the nature of work) at 49% (for
circulation of information). The same conclusions can be drawn for variables that measure intention to leave their
position.
These exhibit high structural coefficients and t-values with percentages individual explained variance ranging from 53%
(intent 5) to 67% (intention1). These some results show that the estimated model exhibits validity properties
convergent and discriminant (Vieira, 2011, Lings and Greenly, 2005, Fornell and Larcher, nineteen eighty one ;
Anderson and Gerbing, 1988). These results can be viewed on the diagram below.
The results from diagrams 5 and 6 and those in the table above show that the employee satisfaction is a
multidimensional construct consisting of 43 items subdivided into ten main dimensions (see diagram 5): compensation,
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relations with colleagues of the same rank, promotion, working conditions, training, circulation of the information,
relationships with the supervisor, job security, the nature of the job as well as the love of work. The contribution of
each dimension to the explanation of the feelings of satisfaction is appreciated by its structural coefficient, the
dimensions presenting high structural coefficients being also the most important (Karapate et al, 2005).
Traffic and information sharing is positioned first (ƛ = .80) dimension of employee satisfaction. This dimension refers
to the existence and use of formal channels to communicate information. It also relates to the possibility of employees
giving their opinion on the management of their business.
This dimension also informs that everyone is well informed about everything happens in the organization. This
dimension also highlights the importance of between the departments. The arguments above remind managers to
promote information sharing so that important decisions are made in a timely manner.
Regular inter and intra department meetings are a good opportunity to put all the world aware of the smooth running or
not of the organization. These meetings are an opportunity for managers to report and unveil future plans for
development. Employees can also take advantage of these meetings to give their opinions and proposals. They can also
take the opportunity to make a state of their prerogatives, to set out the difficulties to which they are subject in their
work and the major advances they have made.
Everyone's access to information is the best way for every employee to be aware of what's going on in their job, to
understand the big issues, and especially to behave accordingly. This dimension makes the company aware of the need
to adopt "market orientation" to survive in the competitive environment. In this perspective, the company must collect
information from the market to identify the needs and preferences of customers, identify the likely actions of
competitors, and share this information within the organization so that actions are taken (Kohli and Jaworski, 1990).
The above arguments raise awareness among managers to promote dialogue, transparency and effective
communication within their institutions (Sarker, 2013). The flow of information is of paramount importance for
organizations that share little or no information with other stakeholders in their immediate environment. Indeed, some
structures are comparable to "black boxes" where the information is only available from the general management;
other employees being considered as performers who are often uninformed about the management of their business.
Some organizations hesitate to share information with their employees or with other external stakeholders (researchers,
auditors, among others). Some organizations even believe that the average employee understands nothing of the
organization, that they have nothing to add or change to existing procedures.
Such a design can have negative repercussions. Indeed, lack of transparency and useful information can reduce the
ability of employees to focus on their business. This is justified by the fact that poorly informed employees would find
it difficult to link their own efforts to the achievement of their institution's goals (Ross & Denzer, 2011).
Work safety and compliance with the law is positioned as the second dimension (ƛ = .78) of employee satisfaction.
This dimension relates in particular to the respect of the commitments assigned to employers in the labor code, the
signature of the contract of indefinite duration by the employees as well as the stability of their employment. The
primacy of job security is explained by the insecurity that characterizes almost all sectors of employment.
The importance of job security had already been highlighted in the explanation of employee satisfaction in some
previous studies. The results of the International Social Program (1989) survey as well as those of the Moguerou study
(2002) taken up by Theodossiou and Vasileio (2007) all show that safety at work is the most important determinant of
job satisfaction. The importance of workplace safety is that it allows employees to guard against future uncertainty, to
plan and to envision long-term investment plans.
The love of work refers to whether or not employees find their work interesting and therefore proud of it. A job is
interesting for the employee if it allows him to highlight his talents, knowledge and expertise. The love of work
predisposes the employee to give the best of him to work. This characteristic is important for the ICT sector, where
several functions are routine, often leading to boredom and stress.
Because employees work under pressure, they may become discouraged and leave their post. Only the love and
attachment they have to their workstations can reduce significantly these imperfections. The pride that employees
derive from work can also to help strengthen the love of work. For example, some structures have instituted a form of
public recognition of their employees that they prefer as "best cashier, best agent of the year". Even though these
rewards may not have a significant financial impact, they contribute to strengthening the image and personal reputation
of the employees concerned. This recognition could be used, the in the event of future promotions. It can also serve as
a signal of competence to the place of other organizations that are looking for a skilled workforce.
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Training and staff development is the sixth dimension (ƛ = .59) of the employee satisfaction. This dimension refers to
access to training that confers new knowledge on employees, knowledge that prepares them for future higher positions.
This dimension also highlights the fact that employers provide advice to employees in relation to their career
development. The importance of such training is justified by the fact that there are now only a few universities and
higher institutes that specialize in ICT (Murrar and Ahmad, 2013). Most employees have general knowledge of
management and economics. Training increases the efficiency of employees, increases their adaptability and allows
them to easily adopt new technologies. Staff training encourages employee satisfaction and retention. Indeed, the
various training received allows employees to better absorb the organizational culture, to build a story with the
company and to express little or no intention to leave (Khanchel and Ben Kahla, 2018).
By therefore, trained employees are also the most competent because they understand their tasks better. These trainings
prepare them to assume great responsibilities in the future and predispose them not to leave their posts. Indeed, there is
a positive relationship between training received and increased self-esteem among employees (Pityn and Helmuth,
2007).
Working conditions constitute the sixth dimension (ƛ = .59) of job satisfaction. This dimension refers to the presence of
computerized management, the availability of tools and work equipment, a good distribution of tasks and the condition
of the buildings housing the offices. The importance of computerized management is due to the fact that it facilitates
the work of the employees by allowing them to save time. The computerization of management promotes the speed of
operations while preventing employees from making mistakes. The presence of work tools and other equipment also
helps improve employee performance. Indeed, as the work of credit officers takes place in the field, they should have
the motorcycles, vehicles and other logistical elements that make their task easier. These logistical means remind us
that employees are not machines or indefatigable robots (Sarker, 2013).
The importance of the division of labor is that employees are often overloaded, overwhelmed because they are required
to perform multiple tasks at a time. A clear description of the tasks would prevent them from dispersing and devoting
themselves to the essential tasks related to their main mission. The clear division of responsibility (job description) is
without a doubt the perfect remedy that would free employees from their daily pressure and which predisposes them to
express a high level of satisfaction (Sarker, 2013).
Promotion is the seventh dimension (ƛ = .58) of employee satisfaction. This dimension refers to the speed with which
employees are promoted, the respect of the criteria of competence of the employees in the granting of the promotions
as well as the respect of the criteria described in the guide of the promotions. The speed of the promotion process is a
remedy to the discouragement and dissatisfaction of competent employees who occupy lower positions. In fact,
promotion can encourage the satisfaction, loyalty and commitment of the employees thus promoted. For employees,
promotion is seen as recognition of the work done. It is also seen as a source of pride and a symbol of professional and
social success. The focus on the skills of agents highlights the integrity, impartiality and rigor that must accompany the
entire promotion process. Only those employees who have demonstrated proven competence in the performance of
their work or who have excelled in a particular field should be promoted. The application of the criteria defined in the
promotional document makes it possible to avoid arbitrariness by favoring, for example, persons who are close to the
management. This is all the more important in the context of the study, where social and clan relations may sometimes
prevail over all other objective criteria.
Managers should therefore understand that poorly distributed promotions can discourage competent employees, cause
their dissatisfaction as well as their departure from the institution and vice versa. This suggests that a good system of
promotion allows structures to gradually acquire human resources competent to ensure the continuity of the
organization even in the absence of founders. Indeed, it is "beautiful to have a charismatic founder but also you must
have a reservoir of skilled labor ready to insure ". All this can only be possible thanks to a good promotion system.
The relationship and respect dimension towards colleagues at the same level is positioned as the last dimension (ƛ = .53)
of employee satisfaction. This dimension relates to the quality of the relationships between employees, the mutual
respect that characterizes these relationships, the predisposition they have for building strong bonds of friendship with
each other and the appreciation they have for each other.
The competition of all the structures is necessary so that the operation proceeds perfectly. All of this is only possible if
employees cultivate good relationships with each other. Otherwise, they will set traps, multiply harassment, affect the
speed of operations and block the system and performance of the institution. This implies that performance implies
strong cooperation between employees. Managers should strive to develop collaborative relationships between
employees. It is therefore a question of bringing out an esprit de corps between the employees, to push them to work
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together, for example by setting up working groups by departments and to create festive occasions outside working
hours to promote greater familiarity between the employees.
Results from the structural model show that employee satisfaction influences negatively and statistically the
employees' departure intentions (γ = - .32, t = - 5. 51, p = .000). These results confirm our first hypothesis, stating that
the more satisfied employees are with their work, the less likely they are to leave their job (Arndt et al, 2006,
Muchinsky and Tuttle, 1979, Porter, Steers et al, 1974, Wei et al. Tian-Foreman, 2009, Jange and George, 2012). These
findings are consistent with the findings of several previous studies that indicate that employee satisfaction has a
significant influence on employees' intentions to leave (Griffeth et al, 2000, Egan, Yang et al, 2004, MacIntosh and
Doherty, 2009; Leisanyane and Khaola, 2013). The results of this study are directly related to the conclusions of
Muchinsky and Tuttle's (1979) meta-analysis, which showed that employee satisfaction, plays a prominent role in
explaining intentions of departure as well as effective departures of employees. In fact, when employees become
dissatisfied with their work, they have intentions to leave, which are often followed by effective departures (Hom et al,
1992, Lyons and O'Brien, 2006, Koch and Steers, 1978). Cheng-Ping Chang and Wei-Chen Chang (2008) corroborate
the above argument by showing, based on the results of a study conducted by Watson Wyatt Worldwide, that "58% of
employees leave their company because they are dissatisfied with their salary while 48% of employees abdicate
because they are dissatisfied with the management system of their institution and the lack of promotion opportunities ...
". Alfonso Sousa-Poza and Andres Sousa-Poza (2007) and Clark (2001) argue that employee satisfaction is the best
determinant of the behavior of future departures in firms. The same argument is repeated by Lambert et al (2001) who
show that employee satisfaction has the most significant impact on employees' intentions to leave. The authors show
that the effect of employee satisfaction is twice as great as that produced by the other explanatory variables. The results
of the study by Chan Yin-Fah et al (2010) go in the same direction by proving that 20% of the total variance of
employees' departure intentions is explained by low levels of employee satisfaction.... The study by Vidal et al (2007)
has the same result, demonstrating that the satisfaction of expatriate employees was one of the major determinants of
their initial intentions. Ryan and Sagas (2009) corroborate the above argument by proving that the intentions and actual
departures of managers and marketing agents in the sports sector are mainly explained by their salary. Kautonen, Hytti
et al (2012) show that employees who are satisfied with their work could delay their retirement and prolong their career
because they find their work pleasant and attractive. The results of Hanish and Hulin (1991) indicate that employees
who are dissatisfied and who feel that their work is not important are more likely to leave their work using all the
necessary means. In short, employees should be treated properly in terms of salary, promotion, among others. In this
perspective, we must be reassured of their satisfaction in order to avoid that they are dissatisfied and they do not desert.
4.3 Interactive Effects of Sociodemographic Variables
The effect of socio-demographic variables on the relationship between employee satisfaction and their starting
intentions are tested by three models.
The results from the table above show three different models. R2 adjusted for these models are respectively. 04 for the
first and respectively .09 and .11 for the second and third models. Using the adjusted R2 as an adjustment criterion for
these three models, we find that model (3) has the highest adjusted R2 compared to the other two. However, this model
is more adjusted than the others. By therefore, we prefer it to the other two and so we base all the interpretations on this
model. The results show that the independent variables explain 11% of the variance of departure intentions. The model
is overall good (F = 6.04, p = .000).
The results show that the level of education of employees influences positively and significantly turnover intentions (ß
= .33, t = 2.04, p = .04). Such results indicate that employees with a high level of education are more likely to leave
their job (Bright, 2008, Hersch, 1991). These results are in contradiction with those of Borkowski, Amann et al, 2007)
who found that there was no statistically significant difference between nurses' initial intentions and their level of
education. The results of this study, however, corroborate those found by Clark-Rayner and Harcourt (2000) in a study
on the determinants of turnover behavior in the banking sector in New Zealand. The authors show that employees with
high level of education are sometimes engaged in lower level credit, cashier, marketing officer). These employees are
required to perform tasks routine and simple to the point that they end up finding their work boring and little
stimulating. Driven by unemployment, they accept in spite of themselves, this work they consider as a temporary,
transitional job, the time they find a job compatible with their qualifications in other sectors of activity.
In a studied context marked by scarcity and job insecurity better paid, the majority of employees agree, despite
themselves, to take this job by lack of alternative. As Clark-Rayner and Harcourt (2000) have shown, we can therefore
imagine that these employees are in a transitional stage and would not delay leave their job if they found a better job
offer. The advent of news companies and the various state initiatives to recruit young graduates into the public service
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tend to confirm the strong predisposition of employees with a high level of study to leave their institutions. Indeed,
almost all new banks have found most of their staff by voluntary poaching. These types of employees are interesting
because they generate less transaction costs in terms of training; they are indeed almost ready for the task as they were
already almost in the profession. For employees, banks offer better prospects in terms of pay, advancement in rank and
value more employees to their entourage (in terms of image). Indeed, society would value more the status of the banker
than that of an employee.
The results also show that employee satisfaction in interaction with the level negative and significantly influences their
intentions of departure (ß= -.06, t = 2.20, p = .02). These results reveal that if employees are more satisfied, they are
less likely to leave their posts because they are higher education. This result confirms that the level of study moderates
the intensity of the relationship between employee satisfaction and their intentions to leave. Indeed, employees with a
high level of education and who are satisfied with the current conditions.
There is little or no intention to work compared to those with a low level of education. This result partially confirms our
second hypothesis (H2b).
Such results can be explained in light of the theory of equity. Employees who enjoy a high level of education are likely
to occupy positions of great and high salaries compared to others (Hersch, 1991). By therefore, they intuitively exhibit
high satisfaction rates (Theodossiou and
Vasileio, 2007) as well as low initial intentions (Borkowski, Amann et al, 2007) compared to other categories of
workers. These findings confirm this thesis by showing, for example, that the level of satisfaction of managers under
study was higher than all the other categories of employees surveyed. Koch and Steers (1978) corroborate the above
argument by showing that employees with a high level of education easily access the best jobs and are very satisfied
with their institution.
5. Conclusion
This survey has two objectives: to develop a scale to measure employee satisfaction and to identify links between job
dissatisfaction and turnover (1) and test whether the variables socio-demographic factors are likely to moderate this
relationship (2).
Results show that job dissatisfaction has an even greater impact on starting intentions that the level of education is high.
Thus, the more an employee is dissatisfied with his job, the less he will develop intentions to quit his job. The results
confirm that the level of education of employees moderates the relationship between job dissatisfaction and turnover.
Indeed, the more employees enjoy high level of schooling, the more they attach to it and develop little or no no
intention of departure depending on the positions of responsibility they occupy and therefore the high salary they
receive.
These findings provide to CEO a managerial tool that identifies and responds to employees' needs and preferences
adequate. The results relating to employee satisfaction are reminiscent of managers that they should first and foremost
strengthen workplace safety. CEO should also invest in training of their employees. This training can take the form of
modular seminars or diploma courses. Such an initiative has the advantage of giving trained workers who do their job
properly and thereby give competitive now dedicated to competition. CEO should also involve their employees in
decision-making and their give information related to the Quality of life in the workplace. This is a beginning of
management by objectives, where employees know the objectives, participate in their definition and are motivated to
achieve them. In the same vein, leaders should promote deserving employees and improve the work environment and
pay conditions. In short, CEO is therefore invited to invest in their employees.
These investments can reduce the difference between the benefits employees receive and the efforts they invest in the
work; which could gradually strengthen their attachment to their job. The satisfaction and dedication of the employees
thus obtained will reduce intentions and other opportunistic behaviors result in deterioration in the quality of services
and negatively influence retention and customer loyalty (Huey-Ming Tzeng, 2002).
The ability of the level of study to influence the relationship between employee satisfaction and departure intentions is
both an opportunity and a challenge for Tunisian companies in implementing their employee career promotion and
management policies. Employees with high levels of education should be valued and promoted as they are intangible
assets that enable the organization to achieve its goals. By hypothesis, these employees would be more qualified and
their level of satisfaction would make it possible to maintain them the longest within the company. Such employees
should therefore receive specific treatment. Thus, when they are promoted and receive other monetary and
non-monetary benefits, only justice is done. In return, they will focus on their job and will have little or no incentive to
compete. CEO should also reflect on the nature and type of promotions that meet the needs of less educated employees
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(training, remuneration, credit) and enable them to realize themselves and develop their careers (Enzi Chang et al, 1999
quoted by Khan et al, 2013).
The contribution of this study to literature is twofold: first, it confirms that the level of education has a positive
influence on employees' intentions to leave; this same variable tempers the relationship between departure intent and
employee satisfaction.
The results sensitize to recruit employees according to their level and place them in positions they like. This could
result in a exclusive attachment to their job with positive repercussions on the performance. Secondly, this study
analyzes these links where employee studies in general, satisfaction and turnover intentions in TIC sector in particular,
are virtually non-existent. The results therefore confirm the importance of human resources in the TIC sector and invite
CEO to the valorization of their staff.
This study has some limitations, however. It only tests the interactive effect of sociodemographic variables on the
relationship between employee satisfaction and original intention. A global study taking into account other
organizational variables as the organizational commitment and loyalty of employees would come to enrich and
complete the present results. This study does not analyze the direct influence of behavior of managers of on employee
satisfaction. A study on the management style and employee satisfaction could also help to understand how the
behavior of managers or directors (manager autocrat versus manager democratically) can influence the level of
satisfaction of employees. The current study uses data collected from employees at a fixed time (after the events of 14
January 2011). We can therefore consider reproducing this study (but with the same variables measured) in a
longitudinal perspective. So, we could obtain data at different years (panel data), which would allow the application of
more sophisticated econometric techniques to account for possible estimation bias resulting from unobserved
heterogeneity between different companies, the endogeneity of the explanatory variables or the dependence of the
variables explained over time.
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