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Try to build financial distress indicators using the ACP method
During the period 2009-2014
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Abstract :

This article aims to detection the most important hidden factors that help us to distinguish
failed enterprises from the non-failed for a group of Algerian enterprises during the period 2009-
2014, we used a multivariate statistical analysis and the specific analysis method to Principal Axis
Analysis, which is designed to shortcut the explanatory variables of the phenomenon in the
minimum possible factors. According to their findings. Represented the hidden factors in the
commercial comportment of the institution, the financial structure of the institution, the
performance of the Treasury operating cash flows, the institution's funding policy, the quality of
assets to achieve profitability. So we got to the largest group of the determining factors in the
phenomenon of financial distress and performed for the difference between non failed and failed
enterprises..

Key words: Financial Distress, Non-failed enterprises, Failed enterprises, Principal Axis, compounds factoring.
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ACPiwlY OlSell iy b alusuialy Sl gadl Ol pbge sl dglowe

PV e dnsll 5,05 Ol g gazt [ 2ol JgaYl E4
JsoV el o 2ol JIgal) oo Jso W g 5az [ 2ol Jisad) E5
Opl Al r ol JIsad) o Ol ¢ ga [ JDazad QLW sl E6
oV 8pes 0l aders 3 Jso V) adlue JsoW Ll J= Y 523 00 L1
g o)) Wl o 528 Ol [ gl JgsY! L2
Sl w3l W e dengll S5l 5,08 JsoW g sazt | il il o) L3 .
U1 aas SLIYI sl s dsl) 3,05 J W s Ol [ Jrzal il g | L4 jw
WU URCH PO AT Y JlsY) ) / PR FENVRRERE] L5
LY Sl Lo Gl 3,05 Szl i) gl Opl ezt L6

133 o 0S5 G prpp colagll s 0015 At a6 Mo sl L AW) slus] e ¢ el
O gt ped LYY BB9d2e :(02)J 5>

D D
Al 1.00 B5 1,00
A2 1.00 B6 1,00
A3 1.00 B7 1,00
Ad 1.00 E1l 1,00
A5 1.00 E2 1,00
C1 1.00 E3 1,00
Cc2 1.00 E4 1,00
Cc3 1.00 E5 1,00
C4 1.00 E6 1,00
c5 1.00 D1 1,00
B1 1.00 D2 1,00
B2 1.00 D3 1,00
B3 1.00 D4 1,00
B4 1.00 D5 1,00
B5 1.00 D6 1,00
Déterminant = 3.826E-0.35 b s ol ooy LoisST S
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(KM O)= a4 9Bartlett et mits 103 ) o3y Jgur

KMO and Bartlett's Test

Kaiser-Meyer-Olkin Measure of Sampling Adequacy 0,559

Bartlett's Test of Sphericity

Approx. Chi-Square 3896,39
Df 435
Sig. 0

dgygal) Bl Bghas 1o wud:(04) o3y Jgur

D (@) D (@
Al ,493° B5 ,683°
A2 ,643° B6 7778
A3 ,525° B7 ,294°
Ad ,689° E1 ,591°
A5 ,618° E2 ,690°
C1 6778 E3 ,502°
C2 ,5630° E4 ATT?
C3 ,650% E5 ,305%
C4 ,410° E6 ,671°
c5 ,313° D1 ,647°
B1 4178 D2 ,608°
B2 ,584° D3 ,534°
B3 572°| D4 592°
B4 429 D5 ,6082
B5 ,683% D6 ,585%

b cud ) bl oy LS il
O el Jeied 83 4r:(03)03y Jgur

Communalities
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2014
Initial Extraction
| | | |
AL | 1,000 |0.868 |
A2 | 1,000 [0,904 |
A3 | 1,000 10,841 |
(A4 | 1,000 10,976 |
A5 | 1,000 10,934 |
c1 | 1,000 10,807 |
2 | 1,000 10,336 |
c3 | 1,000 |0.904 |
Ca | 1,000 10,791 |
Cs | 1,000 10,058 |
B1 | 1,000 |0,568 |
B2 | 1,000 |0,723 |
B3 | 1,000 10,881 |
B4 | 1,000 |0,765 |
85 | 1,000 10,013 |
B6 | 1,000 10,819 |
87 | 1,000 |o.46 |
[E1 | 1,000 |0,889 |
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2014
E2 | 1,000 |0,843 |
E | 1,000 10,951 |
E4 | 1,000 10,959 |
E | 1,000 10,498 |
E6 | 1,000 10,94 |
b1 | 1,000 |o.941 |
D2 | 1,000 |0.29 |
GE | 1,000 l0,97 |
(D4 | 1,000 10,968 |
D5 | 1,000 10,738 |
D6 | 1,000 10,978 |

|Extraction Method: Principal Component Analysis. \

el ygloead) Jgm ) ool Cais i 1 (06) 03 Jour

Total VVariance Explained

Component | Initial Eigenvalues Extraction Sums of Squared | Rotation Sums of Squared
Loadings Loadings
Total (% of |Cumulat- |Total [% of | Cumulati- | Total % of | Cumulative
Variance |ive % Variance | ve % Variance | %
1 6,42 21,41 21,41 6,42 21,41 21,41 6,03 |20,1 20,1

2018 gyl 3 131l 2 1 ISl Sl (ol - « 0d\uid A\ alown »

149



=2009 5z I ACP islu¥) SISyl 8y b alisianly JWI i) Ol pige sl U glows

2014
2 6,17 20,57 41,98 6,17 |20,57 41,98 4,71 |[15,71 35,81
3 4,11 13,69 |[55,67 4,11 ]13,69 55,67 4,14 113,8 49,61
4 3,68 12,28 67,95 3,68 12,28 67,95 4,11 (13,71 63,32
5 2,59 |[8,64 76,59 2,599 [8,64 76,59 3,98 [13,27 76,59

Extraction Method: Principal Component Analysis.

Rotated Component Matrix®

J'lﬁ'w‘ ides day Z\;M\ JA\}J\ ddgdns :( 07) "3) Jgdr

Component

1 2 3 4
C3 0,949
D1 0,932
A2 -0,904
El 0,898
C1 0,866
B5 0,782
B3 0,708
E4 0,971
E3 0,968
A5 0,93
Ad 0,929
D4 0,956
D3 0,94
D6 0,891
E6 0,676
D5 0,652
C2
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A3
Al
B4
B2
E2
D2
C5
C4
B6
Bl
B7
ES

0,889
-0,861
0,778
0,69
-0,674

0,87

0,781
0,698
0,659
0,655

Extraction Method: Principal Component Analysis.
Rotation Method: Varimax with Kaiser Normalization.
a. Rotation converged in 6 iterations.

e

Jo> sby b gz Ml o 4l JI jariid] o — Lol Y) dfod] 3 Sl il (09515 O iy i) !
4 5 2012 cihais (gypme dmsls islasV) Slawsll 3 bl

2 Zulkarnain Mohamad Sori, Hasbullah Abd Jalil, Financial Ratios, Discriminant
Analysis and the prediction of corporate Distress, Journal of Money,Investment and

banking ISSN 1450-288 X Issue 11,2009, p p 5-15

40 1998 ¢ .2 c@jjﬂ' 9 2l D) AL "CW/.,,QJL,-—JS//,,,%W/"W/ Ol ¢ (spd) a2 3
Llnilly Lol polell LU i bo 35To dy ) ioad) H3LaBY) Slawwjod) o glud\ ) g (o 4
64 2c 2005 it dnslriidlog 358 2ai ¢ jounill poles
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> Mokrane ABD elaziz, Essai d’analyse de stratégies de redressement d’entreprise en difficulté ,
cas ENIEM, mémoire magister,management des entreprises, université Tizi-Ozou, 2012 p p : 29-30.
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610 o 2007 c():jY\ g@j}ﬂ\ 9 2 Jly s (SPSS plsuwly ?M‘ g‘\.&‘;’\ ‘Ha:.‘\ ¢ By bgas -4
2008 2l adgdl ansl SPSS gualip alisialy 3aumzedl S pizall  Jlam Y1 Jolowd) (il ) 2l =5

RS (i e od Bgiin pé pmesrle 35T ¢ olall Lol alisnal ey bgpd ( SIW e sal w16
.2000 géjﬂ\ fT dxalor 43\.3)2.“

7-Philippe Cibois, I’Analyse Factorielle, presse universitaire de France, Paris,
1983 .
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