
 

 

2011 -2013  

 

   
  

Keddam_djamel2002@yahoo.fr mohamedzidane@yahoo.fr 

 

The choice of the capital structure of listed companies on the stock 

exchange of Algiers: econometric study of the period 2011-2013 

Mohamed ZIDDAN & Djamel KEDDAM  

University of Hassiba Benbouali, Chlef –Algeria  

 

Received: 27 Apr 2014         Accepted: 02 Dec 2015           Published: 30 Dec 2015 

 

  


 TOT

POT

20112013 



TOT)(POT 

:  ،   

 

 jel: C01. G32 
Abstract : 

Choosing the ideal capital structure, which allows maximizing the company’s market value and 
reducing the financing cost, is influenced by a set of factors related to the company’s financial 
characteristics as assumed by the Trade Off Theory (TOT), while the Pecking Order Theory (POT) 
assumes that it is due to the financing deficit. Through a sample of four companies listed on the stock 
exchange in Algeria for a period of three years (2011 to 2013), the study shows that the financing policy of 
these companies is influenced by investments where it is rely on these investments in order to get loans, as 
financing deficit explains the increase occurring in the financial debt ratio. The study also shows that the 
combination between the two theories (TOT, POT) allows more effective quality interpretation of the 
capital structure of the sample. 
Keywords : debt ratio, capital structure, determinants of the capital structure, Trade Off Theory, Pecking 
Order Theory. 
(JEL) Classification: C01 . G32 
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

 

11TOT

   Wald, 1999) ; 

Ozkan, 2001 ; (Fama & Franck, 2002, 2005POT
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 
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







20112013 

3 (Les modèles économétriques) 
31TOT 



 )Modigliani & Miller ((variable aléatoire)

 

itititititit RISQGARLIQECOIMPRENT   543210it  = DTG 

02TOT 
   

DGT   i t =DGT\ 
RENT 

  
it  RENT=\ 

ECOIMP         iECOIMP=\ 
LIQ   i t LIQ=\ 

GAR   i t GAR=\ 
RISQ 

  
 i t RISQ=

� erreurs résiduels it   
 

MCOLogiciel 

Matleb 

2.3POT: 
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 (Shyam-Sunder & Myers, 1999 ; Frank & Goyal, 2003)

 

  )1                                    (ititbDEF    = Dit 

01

bb1)1(POT





 

itititit CAFWI DIV DEFit 



DEF 

)2                       (ititit CAFbivba  43it21it W bIbD= D  

 itD 

  

actifTotal

termelongàncièresfinaDettesDit


 

03POT 
   

DIV     i  t

(t-1) 

DIV =(t-1) – ∆  

I  
  

i t I =∆ ++   -  
∆W        

 it 

∆W= 

 
CAF 
  

 i t CAF =   +   + 

    –    -

– 

 

4 

1.4TOT 


 )4(   



 

 

 
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04       TOT 
Nombre d’observations : 12 

R2=0.943758 

R2 ajusté= 0.896890 

Wald (Joint) signification :F(5,6)= 20.136476 
p-value=0.0011 
Variable dépendante: ∆D 

p-value Statistique ErreurStd Coefficient Variable indépendante 

0.020** -3.1478 0.21724 -0.68383 RENT 

0.096* 1.9734 0.76448 1.50860 ECOIMP 

0.007*** -3.9781 0.02715 -0.10800 LIQ 

0.036** 2.6909 0.06530 0.17571 GAR 

0.344 -1.0259 3.29534 -3.38076 RISQ 

0.001*** 6.5071 0.09949 0.64738 CONST 

    Matlab   

)4(

94.37% 

05.63% 

 
5 %











0.68 
5%








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

 

10%







1.5 

 1%



)(Ozkan, 2001 





0.1 








TOT

TOT 

 

2.4POT  
POT)1(

)2(

 

 

 



 

 

 
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421 )1(POT  


 )5( 
05 )1( POT 

Nombre d’observations : 12 

R2= 0.384180 

R2 ajusté= 0.322599 

Wald (Joint) signification :F(1,10)= 6.238524 
p-value= 0.0316 
Variable dépendante: ∆D 

p-value Statistique ErreurStd Coefficient Variable indépendante 

0.032** 2.4977 1.55503e-13 3.88401e-13 DEF 

0.521 0.6646 1.82892e-02 1.21542e-02 CONST 

      Matlab 

)5()1(



38.41 %

61.69 % 

DEF D

5%.





POT

POT

3.884e-13 

2.2.4)2 (:POT  
(1) )2(



)6( 

 

 

 



 

 

 
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06 )2( POT 
Nombre d’observations : 12 

R2=  0.697023  

R2 ajusté= 0.523893 

Wald (Joint) signification :F(4,7)= 4.026011 
p-value=  0.0527  
Variable dépendante: ∆D 

p-value Statistique ErreurStd Coefficient Variable indépendante 

0.769 0.3054 2.14216e-11 6.54272e-12 CAF 

0.879 -0.1585 2.34984e-10 -3.72401e-11 DIV 

0.012** 3.3701 1.51894e-13 5.11893e-13 I 

0.044** -2.4446 3.36928e-11 -8.23663e-11 ∆W 

0.550 0.6280 2.32157e-02 1.45801e-02 CONST 

      Matlab 

)6()2(POT


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