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Abstract:

This study aimed at clarifying the impact of the financial structure of the
ingtitution on its market value (market price per share). The approaches and
theories differed in the interpretation of the relationship of the financial
structure to the value of the market institution. There are supporters who
supported the impact of the financial structure on the market value of the
ingtitution. This study found that the financial structure could be used to
explain the changes in the market price of the industrial share of the
industrial compound by 40.09%. It also revealed an inverse relation
between the ratio of total debts to private equity and market price of the
share the complex.

Key words: Financial structure, debts, taxes, market value of the ingtitution.
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Zasalll JLd)g paE: (05) a8 (alall
Y, = 877,4-350,78X, + =5,

Dependent Variable: Y
Method: Least Squares

Date: 11/28/16 Time: 19:11

Sample: 1999 2014
Included observations: 16
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Variable Coefficient Std. Error t-Statistic Prob.

X1 -350.7855  114.5940 -3.061116 0.0085

C 877.4020  125.9166 6.968122 0.0000
R-squared 0.400953 M eandependent var 502.5000
Adjusted R-squared 0.358163 S.D. dependent var 146.0365
S.E. of regression 116.9967 Akaike info criterion 12.47864
Sumsquaredresid 191635.3 Schwarz criterion 12.57521
Log likelihood -97.82910 Hannan-Quinn criter. 12.48358
F-statistic 9.370434 Durbin-Watson stat 1.523014
Prob(F-statistic) 0.008461

Eviews 9 :zalin Glajia : jiaall

Sl (puilad LA gilis ¢ (06) aB; (3alal)
Heteroskedasticity Test: White

F-statistic 1.985894  Prob. F(2,13) 0.1768
Obs*R-squared ~ 3.744367  Prob. Chi-Square(2) 0.1538
Scaledexplained SS 1.749802  Prob. Chi-Square(?) 0.4169

.Eviews 9 C-Al-l‘)-i Sila a1 jdaall

LAl sl LS milii 2 (07) 28 salall

Variance Inflation Factors
Date: 11/28/16 Time: 19:31
Sample: 1999 2014

Included observations: 16

Coefficient  Uncentered Centered

Variable Variance VIF VIF
X1 13131.78 18.53268 1.000000
C 15854.98 18.53268 NA

.Eviews 9 C-Al-l‘)-i Sila a1 jdaall

.z Agalll cBlalae 4y jlyitad LA gilis @ (08) aB; (3alal)
Chow Breakpoint Test: 2011
NullHypothesis: No breaks atspecifiedbreakpoints
Varyingregressors. All equation variables
Equation Sample: 1999 2014
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F-statistic 2.286241 Prob. F(2,12) 0.1441
Log likelihood ratio 5.165392 Prob. Chi-Square(2) 0.0756
Wald Statistic 4572482 Prob. Chi-Square(2) 0.1016

.Eviews 9 2@1.'\).3 Ailaydia 1 jdaad)

E:\_g-ﬂ.m 1_43\345 l_,ﬂ.uhﬂ ﬁ-lljﬂ\ Hlaad) rglﬁ g (09) ?3) caadall

Series: Residuals
Sample 1999 2014

4 Observations 16
Mean 7.15e-14
3 Median -23.84159
Maxim um 225.3207
Minim um -146.7736
2 - Std. Dev. 113.0296
Skewness 0.617780
Kurtosis 2.220743
1
Jarque-Bera 1.422566
Probability 0.491014
0
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(19 Franco Modigliani & Merton H .Miller ,The cost of capital, corporation

finance and the theory of investment, The American economic review,
Volume : 48, N : 03, June 1958 , P. 268, pdf.
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% Franco Modigliani & Merton H. Miller, Corporateincome taxes and the

cost of capital —A correction—, Theamericaneconomicreview, P. 436, Pdf .
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Stewart C. Myers, The capital structurpuzzel, The journal of finance,
American finance association , Vol:39, No: 03, Jul 1984 , P. 581.
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(3 See : Oliver E. Williamson, Corporate finance and corporate

governance, The journal of finance, American finance association ,Vol:43,
No:03, Jul 1988, P-P. 567-591.

4306431 - m com el gage A Causy b o o) )

O Al Lilape Audys 2y ial) Al lsssall ol sk Slatas 55 3525 O

Alle Ganai fiuale 580 — il (3 Galally by e Uil Aol Sl

Gypdie Ay Aaala pdl adles Apladlly AplaBY) ol A sl

108 <107 : = = <2010/2009

Al S e 0l layons AaSpnll il ¢ ouleS Bpiaall s ol o ) @)

LY deluy &yl 637 636 .pa e Al dads (Sloglad) Jild aaal

t s S adsall A3aalgia ¢19:08 ¢« 2016/12/25
https://www.google.dz/?gws_rd=cr, =active&g=dspace.univ—ouargla.dz

teale 888 iyl Lolai®V) Sluwsa) Jsa BILE) gaindl Goudl caipe gl H)

198 .= <2008 /2007 ¢diaind daals Al Gaad ¢ i) agle

A iy $ppaall Slasall Jysat JSe Al Jon S daad) ¢ Glagll xe oals )

319 .42 <2010/2009¢7 22ad) ¢dld )5 daals cCaalil) Ao

il Gllen) = W JSe) Al Joa Akl clyliall Jdas clagll ae oals 42

12 .42 2006 ¢4 saall (A5 daals cald) Ao —Loulu)

https: //www.saidalgroup.dz :Jlasa gasal 5 5N adsall )

267 uolinll auall



