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Abstract:

The aim of this study is to examines the effect of some Internal factors on the financial Structure of the industrial
shareholding companies in Setif province during the period (2009-2014).panel data method has been used to
demonstrate the relationship of financial Structure, as measured by the ratio of total debt to total net assets, with
some of factors that reflect the qualities and characteristics of companies that have been studied: firm size, age,
profitability, liquidity, Asset Structure. the study found that the Asset Structure, firm size and liquidity are
negatively related to the financial structure, while growth rate, firm age and profitability has nothing to do with

the financial structure
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j=1
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Levy = a; + B1Grow; + B, Liquiy; + B3Tang;: + BaAgeis + BsProfi + BeSize + €t ... (2)

Al yl] gt AL @I, 40 Ao gama e B)lie 2 =1.23..18 -
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Yie = a; + z B Xjury + €ic  (4)
=1

Var(e;) = 0f E(g) =0 &
Lo ale caalasll pualell oo sl O plasll Zlal zloudly (4) Aslall @ z3sadd] Slolae auis (ayiss
Hslae¥ ! 3 iall i, Ll Rl s o Rl Aulaidl Lol Alls Cimss (K0 N-1 5oty Aeang olifate aiiiud
Least Squares Dummy Variable Model Zraagll clyiiiell ¢piall cilas,ll 7 3505 ool 2l clilill £ 350 e 3llas
1 gl e 0ol 2 350l s

N K
Yit = ai+2adDd+Zﬁij(it)+£it (5)
a=2 j=1

N
Gt ) @Dy ¢ sl i e
d=2

O alaall dolal Bpalaall arolell § i)

(8852) B>y S (oLl (gl iaall: Dy s
t6l P oylaie Jine 4 Glsde pdieS O aladll Jolas Auslgdiall cilydlal) z3gas Jolay sl gdiad| HUY1 7239w - 7
ai=u+V; i=12..N

A (12-4) alally 4lsdall HUY1 73505 Jeted Sos JWIlg

K
YVie=p+ 2 Bi Xjiry + Viteir ... (6)
j=1
Ol elldg ozl li3Se 7 ek Alsdadl ol ilidl 2353 e (3llasg i Labaall Gll! Aegama § sl u> Vol o
Eit s Vi Lo Uazl) uﬁ-S)A Sz 3ged]l
Var V) =0} , E0V)=0 , Var(e) =02 , E(g)=0 ¢
Loy clezs | ol gl (e slere¥ly Bt 3 BN il g 3kes o 2 lall 35 sl Aoyl 7z 390 i -
Al gdeall B 7 5905 of 20N Y1 7 39059 pezed | plmi¥l £ 3gai o sleis¥l
AW Lagally wall FoLas) sisiud FEM g PRM o 5Las a1 e
2 2
(RFEM - RPM)/(N - 1) (7)
>
(1 = Rggy)/(NT =N = K)
Byaall cilalall sue A K ol Co>

F(N—1,NT—N—K) =

Al HUY 7 3900 aluseiw! e sl Jolas Ry
e slusmil z3gad alusiwl wie wyusdl Jolas Ry
Adgund) Zagall golud ol AST(7) Wslall Zayd i€ 1318 F(OLN-TNT-N-K ) J Afgumdl 2asall an (7) &ola) s 05las

Pyl S Bled @ 7z 3g0il g Al UV 73505 18 die (0.05 golud of J81 P-value doyd cslS'13) o)
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~ (0.8856 — 0.5212)/(17) _
F(17,84) = T ossse e - 17"

F test that all u i=0: F(17, 84) 15.70 Prob > F = 0.0000

Ul @M 7 3g0il ga 2l HUY1 7355 o1 JWllg (Prob > F = 0.0000) 9 &guedl F 4aid (o 2ST &oguucell F &y
ezl lazi¥l ¢ dgaiy &lae Aoyl
o Byl Sl @ L 7 3geill dpietd Bslgdiall HUY1 7 3ga5s Anlall HUY 2300 o HLasYL agai el day
B0 U il e ALl s il il B3 (3985 Cem Hausman 5Las| alusid JoIs
(M z 3901l g &uslgdiall Sl lel 7 3903 :Ho
M 7 3901l g 2zltdl ol Sl 7 350 tH,
J1 sl e L) e 05

H: (BFEM - GREM)[Var (ﬁFEM) — Var (BREM)]_l(BFEM - BREM) ~X2 (k) ...(8)
z3sai wlelal bl 4xia 5o Var (BREM) 9 &l HUY 7300 clelal bl dxis 52 Var (.E)FEM) Ol >
K Laylade 4y A ytsg IS auye aa393 L &sliasYl sda O dus Al dall Y
058 ouSall s (X2) gre 6 2esd oo ST Ailiasl B il 15] @M z3gaill 50 A0l LY 23505 055
Algdall Y 23905 9 Al Caliled @I 2 3 g0l

2 2
Critical valuey (6) = 12.592 < Test statistic Hausman:h ~v (6) = 15.94

Test: Ho: difference in coefficients not systematic
chi2(6) = (b-B)[(V_b-V_B)*(-1)](b-B) = 15.94
Prob>chi2= 0.0141

OF e pais @1 poall Biyd (ady @ty Julby idsasdl (X2) aape 6l Aasd oo ST Ailiasdl 208 O Ly
otat) @ ga 2l B z3ges oF J) ead @ Al s yall Jouds coanlill 2350301 g Aty dall JB¥I z35as
Ayl e 8, gl Sl lsdee
syl 8y tall Sl paskl s ol ¥l ddgaas -3-3-2

US ke 3929 pue Lo 5 tall il ez Oguory oLyl cdlelas sy ! (1) pdy Joazdl IS (e
%43 2 uloeen o) B el o s g 8y fuall Loyl iz o Jlall slaie Jasdl Lols¥)

A il | eyl sl s Sl ¥ A8 gdian :(1) Jooe!

tang grow size age prof liqui
tang 1.0000
grow 0.0603 1.0000
size -0.4308 0.0164 1.0000
age 0.1461 -0.1666 0.2709 1.0000
prof -0.2595 | -0.1023 0.1845 -0.1238 1.0000
liqui -0.0850 | -0.0700 | -0.1182 0.1310 0.1586 1.0000

stata 13.0 duzeap Dl yiee 2 yuuall
Jeodladl sl atal Aoy T o Vol ey bl bl 7390 yds Jorl (o ia il Jusdbad| &t Ml Hlas| -4-3-2
Legeds ASY cllas¥l caliza de slezedly clldg dulyudl ol ol z3geill Slisne calizl duakally 2oyl
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OS e alylasYl sia gudaty Led Cammy (i gyull Slpizel] duies)l Judbaadl (olss oo iSOl (g 1ing Lelakiuls
idlsll doazedl § Al @il ) Lilbogiy > (e ate
Halyd) Syl Bt ) sk oyl +(2) Jpurel!

1(1) Js¥ Jalil) wic 1(0) (giunall sic
Jlaiay) Lilasy! Jlaay) Lilaay) JLY) gl SUE
(Prob) Statisti)) (Prob) (Statisti)
(0.0000) -27.3630 llc
(0.0000) -115.739 IPS Age
(0.0000) 336.649 ADF
(0.0000) - (0.0000) -5.381763 llc
13.3397 Tang
(0.0005) - (0.6915) 0.50001 IPS
3.29464
(0.0238) (0.7067) 30.9653 ADF
54.6751
(0.0000) -34459.1 llc
(0.0000) -4118.75 IPS Grow
(0.0575) 50.2662 ADF
(0.0000) - (0.0000) -4.37389 llc
10.7137 Lev
(0.0018) - (0.5550) 0.13827 IPS
2.91687
(0.0440) (0.4344) 36.7397 ADF
51.6503
(0.0000) - (0.0000) -5.14289 llc
14.5475 Liqui
(0.0003) - (0.5430) 0.10795 IPS
3.46184
(0.0192) (0.5273) 34.7637 ADF
55.6748
(0.0000) - (0.0253) -1.95424 lic
173.485 Size
(0.0000) (0.7568) 0.68592 IPS
67.4830
(0.0011) (0.8050) 28.6038 ADF
67.4830
(0.0000) - (0.0000) -11.9693 lic
23.1406 Prof
(0.0000) - (0.0969) -1.29970 IPS
11.8731
(0.0000) (0.1177) 46.2514 ADF
105.186

Eviews9 Auzmay ol s e slare¥l oLl slae] ¢y 2yl
Bugll soda ek ) owasr sdds L Lesd Gollos Lel LoDl «(2) Joudd! @ nlas @1 & bl il SO (o0
oady e Jus Lo ldag (Level) gsradl wie gasall cpda slyatul e a8 LE 6f Grow 5 Age cuastll sius e
4 3529 oo pludl cddl wad %1 Getus e Jo¥1 Amyull (o alalazll wlpaall Ll Susgll hgda seas) auall 2usys

Lev g Size Prof Liqui, Tang JS PN JEAPEL N
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0o AalSally 85a1ull e Slpaall (o 35299 Lyl Shlas) chal day tgelill JoSKU) Sléde dwl)s -5-3-2
& aliaalls 2l AL ) Jasis (J2¥1 dlisb 23155 280 ) Jglall (gl (e s Lai¥1 55 iy 19035 (@19 Amyal) i
Glsld Busgll i ahlasl e 385 gdlly Pedroni 5las ! Jlesiwly olpaall sda on el JolSall olade s
: 1l ool doeigs o I.dg 3,4l

Prof, Size, Liqui, Tang, Lev: & piiel] Pedroni )Las | :(3) Jouzl!

Pedroni jai)

(Prob)Juiayl | (weighted) das el 4lasy) | (Prob)Jlaisy) | (Statistic) duilasy) (within—dimension) cLaall Jals

0.9634 -1.791132 0.9411 -1.564454 2V dilas)

0.9999 3.835582 0.9997 3.454509 :RHO ailiaa)

0.0000 -9.303198 0.0000 -16.32998 :PP ddlas)

0.3238 -0.457135 0.0000 -8.512110 ADF aslas)
(Prob)Jlaiay! (Statistic) dilaay) (between—dimension) cLadl ¢

1.0000 5.875294 :RHO ailiaa)

0.0000 -15.30112 PP ddlas)

0.0000 -8.878406 :ADF diliaa)

Eviews9 duzayy Silayia e sleie¥l S Ll slue] oy 2 yduall
0.05 ;e #ST V, PHO, PP, ADF clslLiasd alylall (Prob) c¥lais¥l aud ol ¢ (3)ed; Jgaz!! & Lol @ludl nis
bl gu oelie JolSS Gldde 3529 pue e pais (G edall Aos ol Jouidy Aad! Auayall (ady ga ldag
.Prof, Size, Liqui, Tang, Lev S Uil dom gyl i o0 A latl] 4w gyl
plasialy saaall Hlaxi¥l z3sas @l (oye Sy AL HBYI Gl alusiuly samill Hlums¥l 73505 @l -6-3-2
W (4) Joadl UM oo Al U1 gl
Al LY cglaa pludeily sumal las¥l 7 35 il (4) Jou!

* Fixed effects or within estimator=============

Source | Ss df MS Number of obs = 108
————————————— o e F( 24, 83) = 26.77
Model | 10.7189095 24 .446621227 Prob > F = 0.0000
Residual | 1.38495736 83 .016686233 R-squared = 0.8856
————————————— Fom e Adj R-squared = 0.8525
Total | 12.1038668 107 .113120251 Root MSE = 12918
lev | Coef. Std. Err. t P>|t| [95% Conf. Interval]
_____________ o
tang | -.3906846 .1652054 -2.36 0.020 -.7192714 -.0620978
liqui | -.0114908 .008514 -1.35 0.181 -.0284247 .0054431
grow | .0001146 .0001302 0.88 0.381 -.0001444 .0003737
age | -.1998473 .2308832 -0.87 0.389 -.6590647 .2593701
prof | -.1784262 .2056352 -0.87 0.388 -.5874264 .2305739
size | -.099289 .0394488 -2.52 0.014 -.1777511 -.0208269
_Ifirms_2 | -.0377989 .1034428 -0.37 0.716 -.2435426 .1679447
_Ifirms_3 | -.0400433 .1124565 -0.36 0.723 -.2637148 .1836282
_Ifirms_4 | -.0008415 .1688125 -0.00 0.996 -.3366028 .3349198
_Ifirms 5 | -.0491911 .1127597 -0.44 0.664 -.2734656 .1750834
_Ifirms_6 | -.0537888 .1089274 -0.49 0.623 -.2704409 .1628634
_Ifirms_7 | .7590303 .0992262 7.65 0.000 .5616733 .9563873
_Ifirms_8 | -.2695908 .1782643 -1.51 0.134 -.6241514 .0849698
Ifirms 9 | .1095364 .0974557 1.12 0.264 -.0842991 .303372
_Ifirms_10 | -.1628798  .0959467 -1.70  0.093 -.353714 .0279543
_Ifirms_11 | .239991 .1279362 1.88 0.064 -.014469 .494451
_Ifirms 12 | -.0848694 .1126158 -0.75 0.453 -.3088577 .1391189
_Ifirms_13 | -.2489893 .1726575 -1.44 0.153 -.5923982 .0944196
_Ifirms_14 | -.2477051 .1165957 -2.12 0.037 -.4796092 -.015801
_Ifirms_15 | .435278 .1221606 3.56 0.001 .1923055 .6782505
_Ifirms_16 | .3864843 .1168429 3.31 0.001 .1540885 .6188801
_Ifirms 17 | .1791138 .1002508 1.79 0.078 -.0202809 .3785086
_Ifirms_18 | -.2979964 .1195324 -2.49 0.015 -.5357415 -.0602513
_Ifirms_19 | .3958294 .1194191 3.31 0.001 .1583097 .6333491
_cons | 1.789485 .4535334 3.95 0.000 .8874249 2.691544
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3 iy uoell @all 228,01 el @b G dms (4) @3, Jgazdl (e Bkl :3)0A0 | olelaeld 2abasdl dgiall jLas | i
¥ @13 e sg29 J) add Lo ey 8ykde Sliate (3) LM e %5 Ablbas| Lgiall Ssiun (o ST t-Statistic
2l el ol sda oy 4sbas
IO (o gz 3gaild I Hgiall Las¥ Fest ,dab sty R® dpuetl] Jalas Jeatd i 3gaidd 200 Aganll jlas !l -o
1(4) Jouzll 3 yelas 31 puadll @il
ol s 8,2l il B18 dudes 1ix Bpuae 2asd 29 R'=0.8856 4 5 z3geill @ R* mtll Jolas 2ai3 5| ®
Slaaally hgoddl ISl o 898 byl b of e Jus Les (! Aaall § Juasss G SlARK (0 % 8856 (3 oSus
d> 8 Whatey gised] 9 Azpde st 631 Jalse Layuazs (%16.49) 2aull Lwddl Lol cp3gaid) § azyall 5,0l
Lasdl
L sa9 Prob > F = 0.000 oo adousdl 2l oo boles 1STF=26.77 Logucell 1 iad Ablas 2aid ) @
Agine 4SS 2 3gall 018 duleg 5 huall ol pially aldl Aaall o Agine adas 285 e Jo

oo 0Lt it plasy) s Ll (e 7 3gatll Ao o aSTEN 5 0F iny sl m Ll e 350l Lzs ) e
A olsdl ilys bl ae ddslaty doloeud! ge 48,2l dwlall 4L
cdasdl 2390l Lele asdy 31 Buweladll mlial8Y1 (s (0 ¢ Autocorrelation ¢l 311 Lol a9 g 5Lais| -
zonytlgg sLaast e selll @5 dacte cyo Lol ¥l 1 g2y 5Las¥y . 3lasdl @ud o I boladl aluail alsisl

0955 S yaall sy Sy e sl lda deiay Eus STATAT3.0 Aza s Sgiun e CL::L\ ‘Wooldridge test
:JW il e Apu A yally auall As,3

(SN bLal alaail e paisHo paall 2n,s =

iz gn I3 bLo| sg2g gad (Hy Aadl Aayall

Ho: no first-order autocorrelation
F(1, 17)= 176.099
Prob>F=  0.0000

wrga 13 bl sggs pais S Ayl s ,ally Jeudlly puall dyn 8 (a8, @iy 46 Prob>F =0.0000 ¢ Ly
¢l (Systematic pattern) T baai 9o calill bl O] ((Heteroskedasticity) ¢nladl (il pue jlas| -
Sl e ST ST 0 (Modified Wald test) Joakl algg HLas | sl o dily colt a2 s Uas¥l § ol 090 o
058G9 Al LY 73905 § Aegazme S elas¥l § onliall Sl pue dalys ISy 1dag cdone (o Uasedl gzt (il
JW gl e Byaall B, all
falaall olasgll 2 Ng s 0F = 0% fori=1.. Ny o> aball olasgll gn ol dlas$l § colall Hy
(18,2d1)

soms STATA13.0 duzmo yy il yiee IS (10

Modified Wald test for groupwise heteroskedasticity in fixed effect regression model
Ho: sigma(i)"2 = sigma”2 for all i

chi? (18) = 1.9e+05
Prob>chi?=  0.0000
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Panel- il dxiall dlall slas¥l dab Jlaaiwl I (o bl old pue WG 2o Jabadl @i
BT iy G 1995 Wi Beck and Katz a,ls (o d>5ially (PCSE) 4as,b |Lais| Corrected Standard Errors
elasYl Gluds wie Aasylall sda 3laisg Prais-Winsten &as,lay of dalall Gyiuall claydl dashy 7350l Sledas
ol @ dasyes culdl Sl puay ews Gilgdiall Tasdl soum O ga gulual (21481 o« ulidlly bl uadty 2Ll
s

LUyl 3929 aueg (bl puilns Ly L (30 Sl yall (oo daiall e @518 ol Slami¥l 73903 G i S
waas Lehdae Jamy SLall sda Jis 3529 Jb coxs (OLS) Gpinall wladyll dab alasial (1 JWlg « casdU I3
Josdin pe mray Glas¥l JYand) 5T LS b g Ll Lyaslias o0 Lasy

(sl (5) Jguzdl 3 sl sl e dmiesall 4sleall elas (bl 7 35 5l (o ye (,Say

reall Jils 7 9 galii 2 (5) Jouel!

Prais-Winsten regression, correlated panels corrected standard errors (PCSEs)
Group variable: D Number of obs = 108
Time variable: year Number of groups = 18
Panels: correlated (balanced) Obs per group: min = 6
Autocorrelation: common AR(1l) avg = 6
max = 6
Estimated covariances = 171 R-squared = 0.8631
Estimated autocorrelations = 1 Wald chi2(12) = 655.71
Estimated coefficients = 25 Prob > chi2 = 0.0000

e —
e ——————
| Panel-corrected

lev | Coef. Std. Err. z P>|z| [95% Conf. Interval]
_____________ +________________________________________________________________
tang | -.3525578 .1257361 -2.80 0.005 -.59899%6 -.1061197
liqui | -.0096616 .0044004 -2.20 0.028 -.0182862 -.0010371
grow | .0001005 .0001351 0.74 0.457 -.0001643 .0003653
age | -.1863012 .1684928 -1.11 0.269 -.5165409 .1439385
prof | -.1314871 .176871 -0.74 0.457 -.4781479 .2151737
size | -.0973355 .0315845 -3.08 0.002 -.1592399 -.035431
_Ifirms 2 | -.0236556 .1075171 -0.22 0.826 -.2343852 .1870739
_Ifirms 3 | -.0359693 .0741726 -0.48 0.628 -.1813449 .1094062
_Ifirms 4 | -.0043965 .0729531 -0.06 0.952 -.1473819 .1385889
_Ifirms 5 | -.0443915 .0601737 -0.74 0.461 -.1623299 .0735468
_Ifirms 6 | -.0719354 .050179 -1.43 0.152 -.1702844 .0264137
_Ifirms_7 | .7502707 .1865319 4.02 0.000 .384675 1.115866
_Ifirms_8 | -.304637 .0932809 -3.27 0.001 -.4874642 -.12180098
_Ifirms_ 9 | .1020863 .055347 1.84 0.065 -.0063918 .2105644
_Ifirms_10 | -.1662227 .0552444 -3.01 0.003 -.2744997 -.0579456
_Ifirms_11 | .2405562 .105782 2.27 0.023 .0332272 .4478852
_Ifirms_12 | -.0937495 .0577366 -1.62 0.104 -.2069111 .0194122
_Ifirms_13 | -.2378171 .1324981 -1.79 0.073 -.4975086 .0218744
_Ifirms_14 | -.2537822 .0733581 -3.46 0.001 -.3975615 -.110003
_Ifirms_15 | .4321192 .0694961 6.22 0.000 .29590093 .5683291
_Ifirms_16 | .3869737 .0837762 4.62 0.000 .2227755 .551172
_Ifirms_17 | .1777845 .0368606 4.82 0.000 .1055391 .25003
_Ifirms_18 | -.2856761 .0820739 -3.48 0.001 -.446538 -.1248141
_Ifirms_19 | .3974308 .0844252 4.71 0.000 .2319605 .5629011
_cons | 1.728761 .4631737 3.73 0.000 .8209572 2.636565
_____________ +________________________________________________________________

rho | .1282363
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