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using ARDL model to Measure of The impact of creative accounting on The financial investment in the Algiers Stock

Exchange for the period (2020 - 2008)
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Abstract:

The objective of this study is measiring the impact of creative accounting on the financial investment in
the Algiers Stock Exchange for the period (2008-2020), by taking the annual data of the economic institutions
listed on the Algiers Stock Exchange. The creative accounting behavior was measured by the (BENEISH) model
and the financial investment of the stock exchange by the index (DZINDEX).Also, using the Autoregressive
Distributed Lag (ARDL) model.In addition, the results of the study concluded that there is a cointegration
relationship in the long term Also, there is a significant negative effect between creative accounting and financial
investment from through the two indicators are Days Sales in Receivables Index (DSRI) and Sales and general
and administrative expenses index (SGAI),and a positive significant effect through the sales growth index (SGI).
Keywords: creative accounting, financial investment, stock exchange, ARDL.
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Variables ADF test (at level) ADf test (at first difference)
Intercept Intercept and trend Intercept Intercept and trend
DZINDEX -5.0482%** -4.0020** -7.6636*** -7.5234***
AQI -5.9795%** -6.2297%** -10.9717%** -10.8189***
DEPI -6.4260*** -6.4205%** -9.0585%** -8.9229%**
DSRI -1.6988 -2.2734 -6.3108*** -6.1780***
GMI -4.3073%** -4.7599*** -6.7467*** -6.6523***
LVGI -6.6698*** -6.7055%** -8.6719%** -8.5554%**
SGAI -7.7038*** -7.6023%*** -6.3986*** -6.3048%***
SGI -5.4583*** -6.0265*** -6.5535%** -6.38571%**
TATA -2.4286 -2.8126 -7.8314%** -7.7253%**
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Variables P-P test (at level) P-P test (at first difference)
Intercept Intercept and trend Intercept Intercept and trend
DZINDEX -3.0497*** -4.0925%* -7.7519%** *HE_7.6495
AQI -5.9805 *** -6.2297%** - 19.8904 *** -19.4931%**
DEPI -6.4352%** -6.4205%*** 17.4071 1%** -16.9554***
DSRI -7.2186%** -8.0804*** -34.5563%** -37.8494***
GMI -4.2828%*** -4.5905%*** -21.2512%** -20.4439%**
LVGI -6.7704*** -7.0946%** -34.0689*** -33.8802%**
SGAI -7.6889*** -7.5884%** -40.5322%** -43.2068***
SGlI -5.4789*** -6.0265%** -26.0778*** -34.8589%+*
TATA -3.7518%*** -3.8891** -16.7402%** -16.1847***
EVIEWST0 galiys alaials s Ldl slaie] oot yal
Lulydl zigas wilayies paibas 4 Joia
Variable Dzindex ‘ SGI ‘ DSRI ‘ SGAI Diagnostic tests Value
Optimal lag structure 3.1.2.2.0.21.1.2 R2 0.9025
F- st (bonds test) 8.57 AdjR 0.8535
Critical values (%) 1 2.5 5 10 X2 NORMAL 0.7530
Lower bounds 1(0) 3.15 2.82 2.55 2.26 X2 SERIAL 0.2675
Upper bounds (1) 4.43 4.02 3.68 3.34 Heteroskedasticity. T 0.9901
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Variable Cofficient Std . Error t- Statistic Prob

DSRI -646.6533 212.1408 -3.048227 0.0081
SGAI -64.60493 17.74683 -3.640364 0.0024
SGI 429.0521 163.1841 2.629251 0.0190
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ARDL Error Correction Regression: 6 Jo.>

Dependent Variable: D(DZAIRINDEX)
Selected Model: ARDL(3,1,2,2,0,2,1, 1, 2)
Date: 02/19/22 Time: 23:07

Sample: 1 42

Included observations: 39

Variable Coefficient Std. Error  t-Statistic ~ Prob.

C 2426.711 224.3936  10.81453  0.0000
@TREND 5.585842 1.153543  4.842336  0.0002
D(DZAIRINDEX(-1)) 0.511091 0.107835  4.739569  0.0003
D(DZAIRINDEX(-2)) 0.786226 0.130465  6.026351  0.0000
D(AQI) -5.124621 15.66338  -0.327172  0.7481
D(DEPI) -119.5335 28.37893  -4.212052  0.0008
D(DEPI(-1)) -111.3433 29.05714  -3.831875 0.0016
D(DSRI) -392.1222 51.36954  -7.633360  0.0000
D(DSRI(-1)) 119.9271 50.79143 2361169  0.0322
D(LVGI) -104.0732  70.14772  -1.483630 0.1586
D(LVGI(-1)) -295.5065 76.41524  -3.867114 0.0015
D(SGAI) -36.52388 7.817169  -4.672264  0.0003
D(SGI) 302.0860 76.51405  3.948111  0.0013
D(TATA) -173.3454 40.03857  -4.329460  0.0006
D(TATA(-1)) 94.82100 22.62244  4.191457  0.0008
CointEq(-1)* -1.356940 0.124703  -10.88134  0.0000
R-squared 0.911378 Mean dependent var 11.33944
Adjusted R-squared 0.853581 S.D. dependent var 191.4305
S.E. of regression 73.25028  Akaike info criterion 11.71809
Sum squared resid 123408.9  Schwarz criterion 12.40057
Log likelihood -212.5027 Hannan-Quinn criter. 11.96296
F-statistic 15.76865 Durbin-Watson stat 2.401720
Prob(F-statistic) 0.000000

EVIEWS10 moliy aladerawls oWl slae| oot yiiall

CUSUM o=t

02: sl

01 : Jscad

i3l (galll yand des wp il Baaly «260-245 0 (2023 Ols> (0T suall (06 alxll « 53Lazs¥! Jell Asma » .



