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Abstract : 
The aim of this study is to find out the factors affecting the financial structure of Algerian joint stock companies 

during the period (2010-2015). The study also sought to find out whether the funding policies of the companies in 
question were consistent with the theoretical bases in prioritizing funding. The study used a sample of 15 non-financial 
companies to examine its financial structure. The study used Arellano and Bond (1991) self-regression techniques on 
dynamic data to test the model of the study. The financial structure (financial leverage) was considered as a dependent 
variable and profitability, liquidity, growth rate, tax rate and interest rate as independent variables. The most important 
results of the study are that Algerian companies rely on debt mainly to finance their needs. There is a statistically 
significant positive  relationship between profitability and the financial structure and the existence of a statistically 
significant  negative relationship between the rate of growth and the tax rate on the one hand and the financial 
structure on the other hand. The study also showed that there is no statistically significant relationship between 
liquidity and interest rate on the one hand and the financial structure on the other hand. 
Key words: financial structure, joint stock companies, debt, retained earnings, PANEL models. 
JEL Classification: G32 
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1α026333α520704α924805α266300052α
030601 X X3  X4X55 
F= 0.28772005

5 
    R= 1.45%       

 
2 

Dependent Variable: Y
Method: Panel EGLS (Cross-section random effects)
Date: 07/23/17   Time: 11:27
Sample: 2010 2015
Periods included: 6
Cross-sections included: 15
Total panel (balanced) observations: 90
Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.  

C 1.260711 0.413628 3.047933 0.0031
X1 0.404519 0.448808 0.901318 0.3700
X2 -0.306488 0.226999 -1.350176 0.1806
X3 -0.144090 0.252145 -0.571457 0.5692
X4 -0.746728 3.261821 -0.228930 0.8195
X5 2.113864 1.705732 1.239271 0.2187

Effects Specification
S.D.  Rho  

Cross-section random 0.809525 0.1822
Idiosyncratic random 1.715247 0.8178

Weighted Statistics

R-squared 0.046464     Mean dependent var 0.779216
Adjusted R-squared -0.010294     S.D. dependent var 1.693327
S.E. of regression 1.702020     Sum squared resid 243.3372
F-statistic 0.818641     Durbin-Watson stat 1.447068
Prob(F-statistic) 0.539782

Unweighted Statistics

R-squared 0.060451     Mean dependent var 1.191070
Sum squared resid 288.7760     Durbin-Watson stat 1.219373 
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1α
554202α822703α657804α667205α82270050

1 X X2 X3  X4X55 
F= 0.0379740055 
R= 14.80%

148 
 

4 
Dependent Variable: Y
Method: Panel Least Squares
Date: 07/23/17   Time: 11:25
Sample: 2010 2015
Periods included: 6
Cross-sections included: 15
Total panel (balanced) observations: 90

Variable Coefficient Std. Error t-Statistic Prob.  

C 0.903223 0.404635 2.232193 0.0288
X1 0.287663 0.483957 0.594398 0.5542
X2 -0.061141 0.271816 -0.224936 0.8227
X3 -0.118271 0.265867 -0.444849 0.6578
X4 -1.480674 3.429292 -0.431773 0.6672
X5 2.379458 1.877591 1.267293 0.2093

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.329945     Mean dependent var 1.191070
Adjusted R-squared 0.148074     S.D. dependent var 1.858342
S.E. of regression 1.715247     Akaike info criterion 4.110122
Sum squared resid 205.9452     Schwarz criterion 4.665635
Log likelihood -164.9555     Hannan-Quinn criter. 4.334137
F-statistic 1.814164     Durbin-Watson stat 1.687435
Prob(F-statistic) 0.037974 
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ل رق  راسة 01ال ات ال غ ضح م  ي

 x1  x2      x3  x4 x5  Y  رقم السنة  الشركة
CSSI-SPA   Algérie 2010 1   0,0917    0,9805     0,0001    0,0072    0,2056       2,9921  
CSSI-SPA   Algérie 2011 1   0,0814    1,0689    0,6062-   0,0076    0,1915       3,0012  
CSSI-SPA   Algérie 2012 1   0,0001    1,2296     0,0001    0,0001    0,0001       1,9014  
CSSI-SPA   Algérie 2013 1   0,0001    1,3185     0,0001    0,0001    0,0001       2,0238  
CSSI-SPA   Algérie 2014 1   0,0615    1,3240     0,0001    0,0022    0,0236       2,1024  
CSSI-SPA   Algérie 2015 1   0,0345    1,1369    0,9773-   0,0220    0,2595       2,2292  

ENSP 2010 2   0,0001    0,0001     0,0001    0,0001    0,0001       0,0001  
ENSP 2011 2   0,0855    3,8661     0,0001    0,0115    0,2072       0,2592  
ENSP 2012 2   0,1597    3,4452    0,3285-   0,0004    0,2247       0,2941  
ENSP 2013 2   0,1983    3,4928    0,1407-   0,0004    0,2402       0,2850  
ENSP 2014 2   0,1895    3,2645    0,1128-   0,0001    0,2516       0,2881  
ENSP 2015 2   0,0001    0,0001     1,0000    0,0001    0,0001       0,0001  

SPA BAYAT CATRING 2010 3   0,0001    0,0001     0,0001    0,0001    0,0001       0,0001  
SPA BAYAT CATRING 2011 3   0,0721    1,1007     0,0001    0,5420    0,0550       0,0000  
SPA BAYAT CATRING 2012 3   0,0284    0,8901    0,0765-   0,0000    0,2500       1,8730  
SPA BAYAT CATRING 2013 3   0,0001    0,0001     1,0000    0,0001    0,0001       0,0001  
SPA BAYAT CATRING 2014 3   0,0310    0,0001     0,0001    0,0001    0,2300       3,2973  
SPA BAYAT CATRING 2015 3   0,0272    1,1154     0,0549    0,0001    0,2600       2,4559  

ENAFOR 2010 4   0,0127    3,0730     0,0001    0,0334    0,1416       0,9047  
ENAFOR 2011 4   0,0929    3,8858     0,0010    0,0388    0,2498       0,4919  
ENAFOR 2012 4   0,0809    4,8264    0,0973-   0,0314    0,2674       0,4713  
ENAFOR 2013 4   0,1284    2,2767    0,0978-   0,0159    0,2376       0,4436  
ENAFOR 2014 4   0,2025    2,5038    0,1606-   0,0175    0,2075       0,5325  
ENAFOR 2015 4   0,1887    2,0483    0,1055-   0,0224    0,2636       0,7993  
E,N,GEO 2010 5   0,0001    0,0001     0,0001    0,0001    0,0001       0,0001  
E,N,GEO 2011 5   0,1123    3,9274     0,0001    0,0111    0,3559       0,1924  
E,N,GEO 2012 5   0,0673    4,5249    0,0238-   0,0219    0,3931       0,1662  
E,N,GEO 2013 5   0,1674    1,5243    1,5951-   0,0045    0,2251       0,4198  
E,N,GEO 2014 5   0,2304    1,9938    0,1733-   0,0015    0,2406       0,3840  
E,N,GEO 2015 5   0,1865    2,5661     0,0190    0,0001    0,1470       0,2471  

S P A TASSILI  2010 6   0,0001    0,0001     0,0001    0,0001    0,0001       0,0001  
S P A TASSILI  2011 6   0,0899    0,9422     0,0001    0,0008    0,0001       3,7090  
S P A TASSILI  2012 6   0,0917    0,8842    1,3312-   0,0007    0,0001       3,2952  
S P A TASSILI  2013 6   0,1062    0,8985     0,0394    0,0006    0,0001       2,7324  
S P A TASSILI  2014 6   0,1152    0,8641     0,8345    0,0002    0,1900       1,9888  
S P A TASSILI  2015 6   0,0885    0,7586    6,0793-   0,0002    0,0725       1,9937  

SPA  HESP  Halliburton 2010 7   0,1631    1,6375     0,0001    0,0001    0,2417       0,2776  
SPA  HESP  Halliburton 2011 7   0,1723    1,9141    0,0241-   0,0112    0,2167       0,2085  
SPA  HESP  Halliburton 2012 7   0,1928    1,7293    0,2118-   0,0078    0,2638       0,3798  
SPA  HESP  Halliburton 2013 7   0,0318    1,9187     0,3011    0,0041    0,3067       0,1931  
SPA  HESP  Halliburton 2014 7   0,0208-   2,4233     0,1776    0,0107    0,0001       0,1778  
SPA  HESP  Halliburton 2015 7   0,0125    2,3582    0,3017-   0,0266    0,4098       0,1764  

RED MED SPA 2010 8   0,0530    1,3803     0,0001    0,0533    0,2058       1,0574  
RED MED SPA 2011 8   0,0536    2,1831     0,1062    0,0509    0,2271       0,7279  
RED MED SPA 2012 8   0,0132    1,0747     0,1154    0,0325    0,3685       0,7624  
RED MED SPA 2013 8   0,0722-   0,8199     0,0900    0,0204    0,0001       0,8195  
RED MED SPA 2014 8   0,0249    0,7854    0,2155-   0,0173    0,2162       0,8848  
RED MED SPA 2015 8   0,0845    0,8918    0,0943-   0,0172    0,3015       0,9169  

SPA  ALPHA COMPUTERS 2010 9   0,0198    1,6153     0,0001    0,0001    0,2863       1,3088  
SPA  ALPHA COMPUTERS 2011 9   0,0283    2,1124     0,3867    0,0002    0,2783       0,6249  
SPA  ALPHA COMPUTERS 2012 9   0,0228    1,9718     0,0503    0,0225    0,3412       0,9228  
SPA  ALPHA COMPUTERS 2013 9   0,0155    2,1150    0,2328-   0,0086    0,3964       0,8185  
SPA  ALPHA COMPUTERS 2014 9   0,0163    1,7120     0,2049    0,0044    0,2588       0,7805  
SPA  ALPHA COMPUTERS 2015 9   0,0211    2,0536    0,3090-   0,0645    0,2826       0,7270  

S.P.A BASP 2010 10   0,1037    1,3516     0,0001    0,0146    0,2750       0,8185  
S.P.A BASP 2011 10   0,0813    1,8345     0,0182    0,0254    0,2801       0,4579  
S.P.A BASP 2012 10   0,1554-   2,5726     0,5466    0,0345    0,0001       0,2358  
S.P.A BASP 2013 10   0,2746-   1,2687     0,3305    0,0030    0,0001       0,5356  
S.P.A BASP 2014 10   0,0654-   1,1921    0,6854-   0,0524    0,0001       0,8117  
S.P.A BASP 2015 10   0,0451-   0,9027    0,7506-   0,0877    0,0001       1,5915  

SPA EUREST ALGERIE  2010 11   3,1920    1,8815     0,0001    0,0010    0,1451       1,3832  
SPA EUREST ALGERIE  2011 11   2,1853    1,7925    0,0153-   0,0024    0,1521       1,5879  
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SPA EUREST ALGERIE  2012 11   0,0417-   1,7783     0,4211    0,0037    0,0001       3,3915  
SPA EUREST ALGERIE  2013 11   0,0697-   0,0001     0,2828    0,0038    0,0001       6,5588  
SPA EUREST ALGERIE  2014 11   0,7186-   1,5976     0,8381    0,0623    0,0001      0,2901- 
SPA EUREST ALGERIE  2015 11   0,0001    0,0001     1,0000    0,0001    0,0001       0,0001  

SPA BAYAT construction 2010 12   0,0001    0,0001     0,0001    0,0001    0,0001       0,0001  
SPA BAYAT construction 2011 12   0,0534    0,8346     0,0001    0,0063    0,2212       4,8786  
SPA BAYAT construction 2012 12   0,0407    0,5981     0,6605    0,0001    0,3352       5,1831  
SPA BAYAT construction 2013 12   0,0412    0,6059    0,1529-   0,0001    0,2042       5,1097  
SPA BAYAT construction 2014 12   1,1574-   0,5188     0,2797    0,0001    0,0001       0,0001  
SPA BAYAT construction 2015 12   0,6684-   0,5332    0,5175-   0,0001    0,0001       0,0001  

SPA WESP 2010 13   0,1764    0,9536     0,0001    0,0176    0,2512       1,1058  
SPA WESP 2011 13   0,0915    0,7632    0,2436-   0,0055    0,2570       1,4821  
SPA WESP 2012 13   0,1418    0,9314    0,3101-   0,0257    0,2505       1,1610  
SPA WESP 2013 13   0,1768    1,2740     0,0512    0,0027    0,2809       0,6728  
SPA WESP 2014 13   0,0020    1,6828     0,2993    0,0001    0,0001       0,5389  
SPA WESP 2015 13   0,0001    0,0001     1,0000    0,0001    0,0001       0,0001  

 SPA STAR AVIATION  2010 14   0,0001    0,0001     0,0001    0,0001    0,0001       0,0001  
 SPA STAR AVIATION  2011 14   0,0436    0,9581     0,0001    0,0461    0,2837       2,8863  
 SPA STAR AVIATION  2012 14   0,0512    0,8177    0,0518-   0,0433    0,2671       2,1313  
 SPA STAR AVIATION  2013 14   0,0109    0,8120     0,0223    0,0390    0,4214       1,7092  
 SPA STAR AVIATION  2014 14   0,0538-   0,6067     0,0282    0,0451    0,0001       4,3042  
 SPA STAR AVIATION  2015 14   0,0590-   0,6585    0,3173-   0,0641    0,0001       7,7337  

 SPA SOS ALGERIA 2010 15   0,0001    0,0001     0,0001    0,0001    0,0001       0,0001  
 SPA SOS ALGERIA 2011 15   0,0710    1,3761     0,0001    0,0001    0,2836       1,6073  
 SPA SOS ALGERIA 2012 15   0,3030-   0,6688    0,3076-   0,0003    0,0001      7,7765- 
 SPA SOS ALGERIA 2013 15   0,2982-   0,3962    0,4452-   0,0001    0,0001      2,2653- 
 SPA SOS ALGERIA 2014 15   0,2442    0,4062    0,7445-   0,0002    0,0001       3,0556  
 SPA SOS ALGERIA 2015 15   0,0177    1,2472    0,5296-   0,0001    0,0679       3,0556  

02 
 mx1 mx2 mx3 mx4 mx5 my الشركة رقم
1  TASSILI       0,0819       0,7246         1,0894-      0,0004        0,0438       2,2865  
2  EUREST ALGERIE       0,7579       1,1750         2,1789-      0,0122        0,0495       2,1052  
3 SOS ALGERIA      0,0537-      0,6824         0,3378-      0,0001        0,0586       2,8524  
4  BASP      0,0593-      1,5204         0,0901-      0,0363        0,0925       0,7418  
5 CSSI Algérie      0,0448       1,1764         0,2639-      0,0065        0,1134       2,3750  
6  BAYAT construction      0,2818-      0,5151         0,0450       0,0011        0,1268       2,5286  
7 ENSP      0,1055       2,3448         0,0697       0,0021        0,1539       0,1877  
8   STAR AVIATION       0,0012-      0,6422         0,0531-      0,0396        0,1620       3,1274  
9  WESP      0,0981       0,9342         0,1328       0,0086        0,1733       0,8268  

10 RED MED      0,0262       1,1892         0,0003       0,0319        0,2198       0,8615  
11 E,N,GEO      0,1273       2,4228         0,2955-      0,0065        0,2270       0,2349  
12 ENAFOR      0,1177       3,1023         0,0767-      0,0266        0,2279       0,6072  
13  HESP  Halliburton      0,0920       1,9969         0,0098-      0,0101        0,2398       0,2355  
14   ALPHA COMPUTERS      0,0206       1,9300         0,0167       0,0167        0,3073       0,8638  
15  BAYAT CATRING      0,0264       0,5177         0,1631       0,0903        0,1325       1,2710  
  1,4167       0,1568        0,0142      -0,2951         1,4540       0,0769      المتوسط  
 1,027059 0,078006 0,023745 0,6108756 0,79983 0,215299 لمعياريالانحراف ا  

 



 

 

 

722017 

 

71 

                                                           
1 201349 
2 78 

3- Narender Ahuja, Varun Dawar, Rakesh Arrzwatia, Corporate Finance, Eastren Economy Edition, New Delhi, 2011, p394 

4 2009143 
5 2015143 

6 LATARUN REDE, Profitability Trends and business cycles, Discovery Publishing house, New Delhi, 1998 p15.  

7 201083 
8- Gilles Bressy, Christian Konkoyt, Economie d’Entreprise, Edition sirey, paris 2000, p284. 

9 –201489 
10 2011118 
11 1992111 
12 200080 

13 -  Joseph O, the Determinants of capital structure evidence on UK property companies, the journal of property investment, Financial, Vol 
17. 

14  
422003 

15 - Frank Bancel, Usha.R, Mittoo, the Determinants of capital structure choice : A survey of European Firms, Journal of financial Management,  
      Vol33, No4, Winter 2004. 

16  
2005 

17 –
38022011 

18 - Asmawi Noor sarani , Faridah Shahadan , the determinant of capital structure of SMEs in malysia, journal old Asian social science, issue  
            1911-2017 , vol9 , no06, 2013. 

 
 

 


