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with shares market price of listed companies on Algiers Stock
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-Econometric study of Saidal Group during the period 1999-2014.
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Abstract:

Thisstudy aimed to clarify whether there was a relationship between the determinants
of financial decisions (leverage ratio, profitability economic, financial profitability, tax,
business risk, growth rates, cost of debt, cost-weighted funding) and the market price of the
shares Saidal, was reached through this study to the existence of an inverse relationship
between (leverage ratio, economic profitability, debt cost, medium cost weighted for financing,
business risks) and the market price of the shares the complex, and the existence of a positive
relationship between the (financial profitability, tax, growth rates) and the market price of the
stock complex, as show that most can determinants of financial decisions that affect the market
price of the stock complex.

Key words:Determinants of funding decision, The determinants of investment decision, The
determinants of dividend decision, The market value of the institution.
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a5 dmall 0L 50 (Sl cdalay culS ddsall cllead i oY
J< 9635 5l 5 2014 A Glleal) dai e (s kel Gl il
sl 23gy ) jlad

L 012,4 e (midd) 3 panall gai Jia o) Load Lasdl
panall sai Jans adi ) 2013 s 45 <2012 4w 910,62 1) 2011
2014 s gand) sai Jane (midil s 2012 diy 4 )lae %13,48 )
2013 2y 25 e %54,53 cualy 3 jiina duniy

oy pal) 8l lagind day e 2 aanall g ABIS L
i a5 2013 il 92,66 xie il (2014-2011) 5 5l Pia
Oo leliny) aall A e g 42012 A gl AASS G
Cunidy 2014 4 i, 2013 4w %3,32 ) 2013 4w %2,66
2014 4 %1,39 ) 2013 s %3,32 (0 ganall (5 45

Ga adi)) 28 Jyeaill Ao yal) A giall 4D (ady Lads
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(e Ac saae (S5 o5 EViIEWSO mali y aladiulys ((2014-1999)
Al i) oy dgilas) AND L ADle e Caag ) Al 23l
gl il 5 A jall

Gglaa) AVY 9 Ladgar be aaf dllia o ) gl &
b Baie Jand zilaiy dla Jaadl zia ) 23l oda Craud
PATRIAN
fd Jiat g rddasend) Jlaad) zilai -1

r A <l Jany 1 ) ad ) dsad g igad v/
Y, = 1147,94-1325,93X, + ¢,

Sl JSAY Janyt ¢y gaal) A4ISH 73 gai v/
Y, = 678,76-3113,07X, + &,
JSa) Jesyidagaill dag jal daagiall ddlSil gigad v/
gL
Y, =786,04-4843,22X, + ¢,
Lt iy Basmial) jlaa) g ilai-2
S IS Jang 1oyl ALy ) ad ) Apd g igai V]
¥, =1193,87-1115,89X,-2616,99X;+¢;
Jansidysaill dan pal) A€y el @bl Apusi gisai v/
L Sal J<a
Y, =1368,86-1241,47X,-4475,99X,+¢;
Jenjiaanall gai cN¥irag Aalai®y) 43934l gigad vV
A (| Y N
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Y, =833,14-7129,09X, + 1994,97X, +¢,
Lalady)  dagagall byl Ll gigad v
P Ol Jeagidailall g
cabla (@ Ayl Ml ad)l A zigad
Jearigaill daa el ddli g Titman&Wessels
L Sal gl
Y, = 1311,72-1456,27X, + 3714,35X.-4410,22X, + ¢,
dan el 4GS 0 g0l AR ¢ Mal) ad ) Apd gigad v/
F G JED Jaag 1 gatll
sl e (Jleel) jhlaa (dgalaidy) 4950 el zigal v/
p Al O JenyJy saill Ay yall ddlsa)
1026,33-5226,7X,-372,77TX;+2246,55X,-4273,59X,

"1
Sorensen (ubia (335 4w pall cdgilall 45093 sal Lad gal v/
Jangdagaill daa jall 48l (JlesY) Jhlda (&Kim
- Jall J<a

Y, = 591,44 + 2452,063X,
+1253,073X,-440,34X,-7233,39X, + ¢,

sl alae o alaieWU zilall sda oy Alalidll cud N

o o bl B8l a0 Cua (04) By alal) i) S

clall adl Al aday oM aamial) Jaa) zisad s zdser Juadl

Jalaal dad 5l @l o jlicls (Jagaill daa jal) ALlSH g (g0l AdISH
.Schwarz juz s Akaike jlxe (e JSUdad Ja 5 zaail)
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Y, = 1343,11-1115,14X,-1851,51X,-3295,88X, + ¢,
Ay 73 5l i IS

P SN Jany A 5 il all cadY) 3 gaill sl asy

Y, = 1343,11-1115,14X,-1851,51X,-3295,88X, + ¢,

3ol 348 tcula e zasall T3 LAl and by Led
Aol Ll (e 73 gail) o ) Aila) Aglan) ANV 5 oAy il
Foh Lad agl) (3 kil s La 12a
2 90 At s 5y ylgi) 1

galall ann W Ly o dgall 3y il 50l il ailn culs
e 01 s R=79,21% apatll Jelas dag cialy ¢ L LS (05) a8,
D) zisal o i @l o Cua Bas gisalll Al 50
o Ay cpenall g gl el s e 979,21 iy sid)
Letaly ol 5 AT @l e W o 2800 3l 5 oz 3 saill Bs (3 55 5350
z3sal
Z ekl duilias 1 AN yLgis 2

z 3 sl EDdlaal 53l (5 siasall e dflanyl ANV sl 5
z3sall (5 e o Ailany AV i) W ccapin i) Jasauly
a8y calal) ainy Lol Loy milinll il s ¢ pid sl aladnuly 5 (K8
L b WS (05)

i gl LA il v
DY) Sl Al e lasy) oy

132



13580 dxds 52015 rewnd 33 2aall Al A laia ) 4 glal) Alaa

H,:H,+ 0B ;= 0B, :(Bu).t Leuddy —
L _
HyHy= 0B =08 (B )l
HyH,+ 0B, =08, :(B)lacil, -
HyH, % 0B, = 0B, {(B)1adty ~
L oh LS il cwls
Prob (2,)=0,0000 < 0,05 —
Prob (f8,)= 0,002 < 0,05 —

Prob (#,)=0,0248 < 0,05 —
Prob (8,)=0,0174 < 0,05 -

905 o BBl 73 salll CDlelas e VLAY A o Laadls
S 1o 5 HaAba) G il J sy Hy ponll daca j§ ) o dieg
Ailan) A4 Ll 73 galll Dlalaa
cgh JLEA) milss v
) claa il e LY 6
Hy:B, = B,=B,=B,=0 -
- Hy: jieall gl ¥ 1 (o s dalae 225
o WS LAY A cails
— Prob [F; Statistic)= 0,000214<Z 0,05
Aysinal (5 fise o B i Ailany AVl dadl of Laadls
tgle s Hydbadl G il Joly Hy panll 4 (b oy 4das <903
) 3 gaill A8 Ayiliaa) AN 2 g8
gyl Ao Ll (o £ 9] o 3
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AR et G el s o)Al B penall Ailian) dedl o Jaadu
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Y Xo Xs X7 Xs Xs X4 X3 X2 X1 el
o
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A a1l C.:Lu (a ,""--M\ ailza 1(04) ?3) caalall

Schwarz criterion Akaike info criterion R2 zaLedl!
12.58727 12.49070 | 0.393684 1
12.59041 12.49384 | 0.391778 2
12.67954 12.58297 | 0.335078 3
12.18013 12.03527 | 0.660670 g
12.12684 11.98198 | 0.678278 5
12.68501 12.54015 | 0.437804 6
12.26861 12.07546 | 0.688261 7
11.93889 11.74574 | 0.775822 8
11.86333 11.67018 | 0.792135 9
12.39210 12.15067 | 0.703404 10
12.36160 1212016 | 0.712315 11

.Eviews9 Cm\.ﬁ).a Gla )i (02) ({e]) Jsaall Je alaeWh Gialll dac); juaal)
ESJA.U\ gy c_‘am :(05) ?3) dalall

Dependent Variable: Y

Method: Least Squares

Date: 12/06/16 Time: 18:06

Sample: 1999 2014
Included observations: 16

Variable  Coefficient Std. Error t-Statistic Prob.

X1 -1115137 2832271 -3937255 0.0020
X8  -1851.513 7221818  -2.563777 0.0248
X9 -3295.881 1196369  -2.754902 0.0174

C 1343112 1474716 9.107593 0.0000

R-squared  0.792135 Meandependentvar  502.5000
Adjusted R-squared ~ 0.740169 SD.dependentvar  146.0365
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SE.ofregression  74.44010 Akaike info criterion  11.67018
Sumsquaredresid ~ 66495.95 Schwarz criterion  11.86333
Log likelihood ~ -89.36148 Hannan-Quinn criter.  11.68008
F-statistic ~ 15.24328 Durbin-Watson stat ~ 1.834416
Prob(F-statistic) ~ 0.000214

. Eviews 9 zali j cila i 1 jaaal)
Ol it Ll il ((06) a8, salal)

Heteroskedasticity Test: ARCH

F-statistic ~ 0.010021 Prob.F(1,13) 0.9218
Obs*R-squared ~ 0.011553 Prob. Chi-Square(1) 0.9144
Test Equation:

Dependent Variable: RESID/2

Method: Least Squares

Date: 12/05/16 Time: 19:33

Sample (adjusted): 2000 2014
Included observations: 15 afteradjustments

Variable  Coefficient Std. Error t-Statistic Prob.

C 4314070 1638.596 2632784 0.0207
RESIDA2(-1)  0.027775 0.277459 0.100103 0.9218

R-squared  0.000770 Meandependentvar  4422.013
Adjusted R-squared  -0.076094 SD. dependentvar  4606.402
SE.ofregression 4778448 Akaike info criterion  19.90519
Sumsquaredresid ~ 2.97E+08 Schwarz criterion  19.99959
Log likelihood ~ -147.2889 Hannan-Quinn criter.  19.90418
F-statistic ~ 0.010021 Durbin-Watson stat ~ 1.863923
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Prob(F-statistic) ~ 0.921790

Eviews 9 gzl cila jaa 1 jaall
(_,hs.n XY k| | OV EY C-.tLu 1(07) ?3) dalall
Variance Inflation Factors
Date; 12/05/16 Time: 19:20

Sample: 1999 2014
Included observations: 16

Coefficient ~ Uncentered Centered
Variable Variance VIF VIR

X1 80217.59 55.92070 1.037000
X8 521546.5 6.044653 1217182
X9 1431300. 15.34473 1.180343

C 2174788 62.79469 NA

Eviews 9 zali j cila jaa 1 jaall
2004 A Cillaay) Adaki i) il 1(08) 28, 3alal)

Chow Breakpoint Test: 2004

NullHypothesis: No breaks atspecifiedbreakpoints
Varyingregressors. All equation variables
Equation Sample: 1999 2014

F-statistic 0.640435 Prob.F(4.8)  0.6485
Log likelihood ratio 4.444746 Prob. Chi-Square(4)  0.3491
Wald Statistic 2561742 Prob. Chi-Square(4)  0.6336

Eviews 9 zali j cila jaa 1 jaal
2011 A Cillaady) Adaki il zilis 1(09) 28, 3alal)
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NullHypothesis: No breaks atspecifiedbreakpoints
Varyingregressors: All equation variables

Chow Breakpoint Test: 2011

Equation Sample: 1999 2014

F-statistic 2.642318
Log likelihood ratio 1347307
Wald Statistic  10.56927

Prob.F(4,8)  0.1129
Prob. Chi-Square(4)  0.0092
Prob. Chi-Square(4)  0.0319

EViews 9 zali j cila jaa 1 jaall

(.ju.\ﬂ (‘,’.uhl\ poigil JLad) il 1(10) ?3) caalal)

Series: Residuals
Sample 1999 2014
Observations 16

Mean -1.28e-13
Median 9.814868
Maximum 111.0263
Minimum -117.7059
Std. Dev. 66.58125
Skewness -0.106999
Kurtosis 2.136388

Jarque-Bera  0.527747
Probability 0.768071
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Eviews 9 zali j cila jaa 1 jaal
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