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Abstract:

In order to study the effect of the financing structure of economic institutions
on the total value, our study came to reveal this relationship on a sample of
Algerian economic institutions listed on the Algerian stock exchange and other
not listed on the stock exchange, through quarterly financial data for the
period2015-2020, where the total value was expressed in book value, and the
financing structure was expressed by the three indicators of indebtedness, which
are total debts to own funds, long-term debts to own funds and short-term debts
to own funds, respectively, while the independent controlling variables were:
rentability, financial profitability, economic profitability, asset structuring and
liquidity, and this is by long data models panel data.

The study fond a strong statistically significant relationship to the financing
structure of economic institutions represented by public indebtedness over the
total value, while it found a negative relationship between the financing
structure represented by long and short-term indebtedness over the total value,
and the study also found that there is a positive statistically significant
relationship to the financing structure represented by economic profitability and
liquidity over the total value, in addition to the existence of a negative
statistically significant relationship between the rentability, financial
profitability, asset structuring.

Key Words: financing structure, total value, financial theories, debt

indicators.
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Résumé

Pour étude I’effet de la structure de financement des institutions économiques
sur la valeur totale, cette notre étude est venue réveler cette relation sur un
¢chantillon d’institutions économiques Algeriennes cotés a la bourse d’Alger et
d’autres non cotés en bourse, a travers des états financiers trimestriels données
pour la période 2015-2020, ou la valeur totale était exprimée en valeur
comptable, et la structure de financement était exprimée dans les trois indices
d’endettement qui sont les dettes total dette sur fonds propres, les dettes a long
terme sur fonds propres et les dettes a court terme sur fonds propres, tandis que
les variables de contr6le indépendants sont: la rentabilité, la profitabilité
financiere, la profitabilité économique, la structuration des actifs et la liquidite,
en appliquant les modéles de données longs panel data.

L’¢tude a trouvé une forte relation statistiquement significative entre la
structure de financement des institutions économiques représentée par
I’endettement public sur la valeur total, alors qu’elle a trouvé une relation
négative entre la structure de financement représentée par 1’endettement a long
terme et la fin du terme sur la valeur total, et 1’étude a également trouvé une
relation positive statistiquement significative avec la structure de financement
représentée par la profitabilité économique et la liquidité sur la valeur total, en
plus de I’existence d’une relation statistique négative entre les indicateur de
rentabilité, la profitabilité financiére, la structuration des actifs et la liquidité sur
la valeur total.

les mots clé

la structure de financement, valeur total, les méthodes financieres, les
indicateurs de 1’endettement.
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Source SS df MS Number of obs = 168
F(8, 159) = 18.52

Model 1925.75548 8 240.719434 Prob > F = 0.0000
Residual 2066.34579 159 12.9958855 R-squared = 0.4824
Adj R-squared = 0.4563

Total 3992.10126 167 23.904798 Root MSE = 3.605
PBR | Coefficient Std. err. t P>t [95% conf. interval]
TCP 3.246937 .690992 4.70 0.000 1.882231 4.611644
LTCP -4.223121 1.601401 -2.64 0.009 -7.385882 -1.060359
ATCP -.2630019 .0501386 -5.25 0.000 -.3620255 -.1639784
PR .2829034 .0612382 4.62 0.000 .1619581 .4038487

RF -1.238206 .2893833 -4.28 0.000 -1.809737 -.6666746

RE 2.294186 .3731339 6.15 0.000 1.557248 3.031124

CAR -.0226719 .0686258 -0.33 0.742 -.1582075 .1128637

LR -3.808306 2.426472 -1.57 0.119 -8.60058 .9839669
_cons 4.302833 1.682147 2.56 0.011 .9805985 7.625068

Statal7 zeb, e slexeVU 2Ll slasl e 0 gzl
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Fixed-effects (within) regression Number of obs = 168
Group variable: company Number of groups = 7
R-squared: Obs per group:
Within = ©.3315 min = 24
Between = 0.0835 avg = 24.0
Overall = 0.0893 max = 24
F(8,153) 9.48
corr(u_i, Xb) = 0.1032 Prob > F = 0.0000
PBR | Coefficient Std. err. t P>t [95% conf. interval]
TCP .6387457 .1872627 3.41 0.001 .2687913 1.0087
LTCP -.289208 .4334318 -0.67 0.506 -1.145492 .5670757
ATCP -.0264131 .0141378 -1.87 0.064 -.0543437 .0015174
PR -.0117453 .021804 -0.54 0.591 -.054821 .0313304
RF -.0422164 .0925095 -0.46 0.649 -.2249772 .1405444
RE .2529912 .1194661 2.12 0.036 .0169752 .4890072
CAR .1096735 .0652929 1.68 0.095 -.0193184 .2386655
LR -2.91813 .7892508 -3.70 0.000 -4.477366 -1.358894
_cons 4.163465 .9619131 4.33 0.000 2.263119 6.063811
sigma_u 4.9645627
sigma_e .9014056
rho .9680852 (fraction of variance due to u_i)
F test that all u_i=@: F(6, 153) = 398.35 Prob > F = ©.0000

Statal? zeby e slexsVU @l slasl o 0 ydzed!
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Random-effects GLS regression Number of obs = 168
Group variable: company Number of groups = 7
R-squared: Obs per group:
Within = @.3170 min = 24
Between = 0.3605 avg = 24.0
Overall = 0.2267 max = 24
Wald chi2(8) = 50.53
corr(u_i, X) = © (assumed) Prob > chi2 = 0.0000
PBR | Coefficient Std. err. z P>|z| [95% conf. interval]
TCP .8038383 .2476854 3.25 0.001 .3183839 1.289293
LTCP -.56779 .570097 -1.00 0.319 -1.68516 .5495797
ATCP -.0393488 .0187686 -2.10 0.036 -.0761346 -.0025631
PR .0138533 .0277824 0.50 0.618 -.0405992 .0683057
RF -.1460856 .1198809 -1.22 0.223 -.3810478 .0888766
RE .3641401 .1573184 2.31 0.021 .0558018 .6724784
CAR .050654 .0630255 0.80 0.422 -.0728737 .1741816
LR -2.935095 1.038803 -2.83 0.005 -4.971112 -.8990782
_cons 4.879746 1.129496 4.32 0.000 2.665974 7.093518
sigma_u 1.0191719
sigma_e .9014056
rho .56108849 (fraction of variance due to u_i)

Statal7 peby e slexeVU @UJl slasl o 0 gdzed!
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(1) 2.company = ©
( 2) 3.company = ©
( 3) 4.company = ©
( 4) 5.company = 0
( 5) 6.company = ©
( 6) 7.company = ©
F( 6, 153) = 398.35
Prob > F = 0.0000
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— Coefficients

(b) (B) (b-B) sqrt(diag(V_b-V_B))
fixed random Difference Std. err.
TCP .6387457 80838383 -.1650926 .84125
LTCP -.289208 -.56779 .278582 .1129584
ATCP -.8264131 -.B393488 .B129357 .BB26672
PR -.8117453 8138533 -.8255986 .BB91856
RF -.8422164 -.1460856 . 1838692 .B318671
RE .2529912 .3641481 -.1111489 .B301938
CAR .1896735 .B58654 .B598196 .BeB76082
LR -2.91813 -2.935@895 816965 .2821558

b = Consistent under H@ and Ha; obtained from xtreg.
B = Inconsistent under Ha, efficient under H®; obtained from xtreg.

Test of HO: Difference in coefficients not systematic

chi2(5) = (b-B)'[(V_b-V_B)~(-1)](b-B)
73.35

Prob > chi2 = 0.0000
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Pesaran's test of cross sectional independence = -2.601, Pr = 1.9907

Average absolute value of the off-diagonal elements = 0.481

Statal? zeby e sleas VU 2Ll slasl o 0 ydbezad!
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Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model
HO: sigma(i)”2 = sigma”2 for all i

chi2 (7)
Prob>chi2

1.1e+05
0.0000
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Wooldridge test for autocorrelation in panel data

HO: no first-order autocorrelation
F( 1, 6) = 2190.712
Prob > F = 0.0000

Statal7 el e sleasVU a-Ulslasl 2 ezl
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Prais-Winsten regression, heteroskedastic panels corrected standard errors
Group variable: company Number of obs = 168
Time variable: quarter Number of groups = 7

Panels: heteroskedastic (balanced) Obs per group:
Autocorrelation: common AR(1) min = 24
avg = 24
max = 24
Estimated covariances = 7 R-squared = 0.8821
Estimated autocorrelations = 1 Wald chi2(14) = 1024.87
Estimated coefficients = 15 Prob > chi2 = 0.0000

Het-corrected
PBR | Coefficient std. err. z P>|z| [95% conf. interval]
TCP .1461933 .1103244 1.33  0.185 -.0700387 .3624252
LTCP .4162282 .23224 1.79 0.073 -.0389538 .8714103
ATCP -.0108962 .0057127 -1.91 0.056 -.022093 .0003005
PR -.0241156 .0075 -3.22 0.001 -.0388153 -.009416
RF -.0079906 .0314364 -0.25 0.799 -.0696048 .0536236
RE .1759728 .0557137 3.16 0.002 .0667759 .2851696
CAR .1052228 .0226289 4.65 ©0.000 .060871 .1495745
LR -2.205243 .4220201 -5.23 0.000 -3.032387 -1.378099
company
2 -1.875938 .7641988 -2.45 0.014 -3.37374 -.3781357
3 -7.47876 .6694255 -11.17 0.000 -8.79081 -6.166711
4 -7.50737 .7308674 -10.27 0.000 -8.939844 -6.074896
5 -7.796344 .7407413 -10.53 0.000 -9.24817 -6.344518
6 -8.924438 .7732268 -11.54 ©.000 -10.43993 -7.408941
7 4.321884 .9080701 4.76 ©.000 2.542099 6.101669
_cons 8.099457 .6854001 11.82 0.000 6.756097 9.442816
rho .9314602
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