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Abstract:
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Algiers Stock Exchange for the period from 2011-204nd by making thg
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, growthyitity, and indebtedness), while
the dependent variable represents the return ail &ssets (ROA). And w
concluded that there is a significant correlati@iween the liquidity ratio an
financial performance, whereas there is an invemseelation 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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i o Gla Huall ezt z3gaddl G Lasdl &aLadl ool mls Js e
moaty (Sl J> Joles g Jlidliy bl (il pue 2awy (I boLs)Y!
(panel corrected Standard Errors PC8E L, awxdl zigedl @ cllasi
7 3gaill yoas @l misgs W Jozs
Lalard¥ Slucwiell JUI elol (e gedd| JSa Slouma 131:0508, Jgazdl
(PCSE) &ay,bo Jleaiuwls yilitl 240,90 § 4yl

Prob Coefficient Ay ol e
0.588 0.0990932 (C) sl
0.253 0.0169646 SIZE
0.000 0.0976149 LIQ
0.727 0.00004 GROW
0.036 -0.1311895 LEV

/ 0.6050 R-squered

/ 85.73 Wald chi (4)

(06 3, 3xlll)statal5peliy oleyiee (e Tl il slie) (o tyigall

.é‘}ﬁ\ uL:.%S %1 3\.35.;.’.;4 3\.?).: e LQL@:! 3\.35.;.’.4 p.n.’.a (**) c(*)

Ly ol il s Aazad) aluall oy 2obas] Lgime 4) Huall ezl
Lslas] Lgins 93 7393 of (42 (P.value=0.000 LY dagd ju3 LS %60.50
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Jssa¥l gaazme e wilally ol Adgaall Ay Ugpd! Ld cppaall of Lasdl LS
eIl Wl Jlsdl (de %5 9 %1 dbas| Lgiae Goiun e dbbas] AUY> &1d A3y
Aogiae gl ol uxdly gad Awd sp.zz_u

ROA; = -0.0990932 + 0.0169646 Size0.097614 Llig+ 0.00004Grow
(0.588) (0.253) (0.000)  (0.727)

- 0.1311895 Ley+ y;
(0.036)**

(PCSB) asylay pxsall 7 3geidd mlil] galaid¥l Julxll-4
#1330 Lyas ASY Slpsall of miaty 0508; ozl (o Lele Juazll mlidl JM5 (e
e 9 gl paia (o S (2 S5l Aangs G Azpal) olandY) slucsedd JU
93 &3,k @8e (ROA) Jsua¥! Jlex] e wilally Ugad! dud ot 28Malld Aigall
$385 By Busmgy Ugud! dd ¢Las)) O G HTHginn days wie Llas| WYy
Ld O A aey Lad Ll ((0.0976149) o Jgua¥! Jlax) e wilall 3 ¢ lasyl )
Azys wie Aglas| A 93 LS A Jouo¥ Jlez| e wilally ddsull
K pass Lesdy (0.1311895-) & Jsua¥! Jloz| (e wilall (e 0,81 5 (%58gine
(ROA) I3l Loz e wiladl e 5T 61 azss ¥ sailly penll (0

:dails -5
el gl Wsiad! ) bsettl Sl laaze L1 28pal Aulydl oda (3 Lidyks
05 (e &igSag il Aoes 3 Azmpull Loliand¥) ciluwsll § JW 1Y e (sl
(Jl gzl e ) @l parkls (Sasg « 201712011 e 5,801 I Slussa

Jois duleg caremtl Hlami¥! 73503 92 @M 7350l S(panel) bl z3les plasral -
(Aol Ae Slucwdd!l (o SIS U9 Y

igaill Audy Wguadl ewd o0 JSI Aslian] WUYs 93 il S92 Byl oyl LeS -
el oo ISl 6l edis @l oJoual Jlea! e wsladly dide syl JUW 615¥ e
(AW 1Y e gl
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o Lew (JUW eloY¥s gl o0 Lolas] Lgiae A¥s @15 2nle) 1)l 2o LS -
JU e1s¥1 Bgaall dd o Wilias] Bugine ¥ I3 Ales A8Mall
1l Al
o plaall QU Lelsl Gams Ja )¢9 2yl Jome oluesll e
(I Lgetll jalan e A8 slaze¥ly lazad! e go)l LSea 845 § Jula)l -
(olamS L LlasY ggs WUseadl o aST dudy Llazs¥ -
- Ghgetdl LIS claazll (o (San 58 481 5Lae¥! (s Y1 -

:B‘J'L‘ 458 -6

Llys — ASpadl Ay Jogetll JSea A8 (ol wi> Asle (ludl ey B! e -
Bl AU Bl Blaall B § Homadl Flisall pladll S)d oo Ans o Apdpdas
86 o 2014 Byl dasly 2Latd¥ 0K 10 alell (AoLaidY! aslall Aa (- 2011-2004
SSAl1Sls uae (iyuSl¥! o Slusgel! AW 5y15¥y Jageddl (el gyuil wds cabile -

2008 . alxl

¥ Jean Marie Gagnon, Nabil Khodmaité de gestionfinanciére, 2
édition,GaetanMourin, Paris, 1981.

S ziges slauy g 230Laid ¥l Aucaapll § JUI elo¥ oudiy uled conls gall e -
Baled Jad Hodde Amgpbal (unyly bl Guosgr Wl &I BELeLl Jleaiuls HSull
:2007/2006 « il32)l &aaly A3Latd ¥l aglall § sl Sl

JUI el § el emailiu] 31 adadl Jsll b mualnly conu dama oliae; Zusg -
2015 VOL 16 (2) « 2u3laid¥! sslall dlma 20148, Lxtll 8)Lacll
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S z3ge sl gomi Aslatd¥ Auwsll § JUT els¥ sy polid Lools @il e -

)83 G azya 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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