=

T

ZHansamagman  EISSN: 2600-6685 * PISSN: 2335-1438

L'entreprise

282-271.0a.0a <(2021) 01:33) (10 :alaal Lapall Usna

SN
AN

L0500 Awasally el o)1 g Adlal) dad) 50 ABSad) A o
— i all Al et clelial) glad Cluinsa (s die Ala Ao -
Studying the correlation between financial leverage and the financial performance in the Algerian
enterprises - Case study of a sample of manufacturing sector enterprises in Algeria -
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Abstract: The objective of this study is to test the effect of the financial leverage on the financial
performance of the economic institutions. It was applied to a sample of the manufacturing sector
institutions in Algeria. We relied on a simple regression analysis to study the relationship between
financial leverage and financial performance, The return on investment (ROI) and rate of return on
equity (ROE) as dependent variables, based on the statistical program SPSS22, and the most
important results reached: a positive relationship between the financial leverage and the rate of ROI
and the existence of an inverse relationship between financial leverage and the rate of ROE.

Keywords: financial leverage, financial performance, ROI, ROE; Financial Structure.
Jel Classification Codes : G32, L25, C52.
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A-Cér10 | 11,62% | 0,86% | 5290390796 | C-Elec10 | 4,28% | 211% | -2,448579264
A-Cér11 0% | 142% | 8214500024 | C-Elec11 | 32,49% | -1,68% | 2,898092042
A-Cér12 | 17,08% | 1,33% | 7,145243823 | C-Elec12 | 7,03% | -1,59% | 0,436982706
A-Cér13 | 20,53% | 3,01% | 11,31679038 | C-Elec13 | 12,41% | 1,10% | 0,445599203
A-Cérl4 | 37,42% | 2,79% | 10,07051344 | C-Elec14 | 6,05% | 3,36% | 0,26206208
B-Cér10 | 11,62% | 0,65% | 1,762890859 | D-Elec10 | 4,28% | 211% | -1,971166975
B-Cér11 0% | 190% | 506969141 | D-Elec11 | 32,49% | -168% | 5848694158
B-Cér12 | 17,08% | 2,17% | 4,398912093 | D-Elec12 | 7,03% | -1,59% | 4,138647431
B-Cér13 | 20,53% | 2,51% | 4,925108292 | D-Elec13 | 1241% | 1,10% | 3,642614484
B-Cér14 | 37,42% | 2,70% | 5,298078787 | D-Elec14 | 6,05% | 3,36% | 2,659164182
C-Cér10 | 11,62% | -3,80% | (43,11600981) | E-Elec10 | 4,28% | 211% | 0,355537333
C-Cér11 0% | -3,01% | -2573208949 | E-Elec11 | 32,49% | -168% | -3,372473574
C-Cér12 | 17,08% | -0,58% | -3,470771139 | E-Elec12 | 7,03% | -1,59% | -2,626885398
C-Cér13 | 20,53% | 1,64% | 9,584483346 | E-Elec13 | 1241% | 1,10% | 1,80317528
C-Cérl4 | 37,42% | 322% | 1626591305 | E-Eleci4 | 605% | 3,36% | 5,375351511
D-Cér10 | 11,62% | 1,05% | 7,579337926 | A-Cons10 | 0,00% | 211% | 3,548981024
D-Cér11 0% | 1,02% | 9,789680461 | A-Cons11 | 3,49% | 036% | 10,24869744
D-Cér12 | 17,08% | 1,04% | 1048992035 | A-Cons12 | 2,71% | 2,56% | 10,91399543
D-Cér13 | 20,53% | 0,96% | 12,9101459 | A-Cons13 | 0,53% | 4,11% | 8,835120798
D-Cér14 | 3742% | 1,11% | 1557014876 | A-Cons14 | 27,80% | 227% | 12,29063519
E-Cér10 | 11,62% | -1,27% | -3,430649638 | B-Cons10 | 0,00% | 532% | 10,99544529
E-cérl1 0% | 1,71% | 3,286920122 | B-Cons11 | 3,49% | 036% | 19,49028131
E-cér12 | 17,08% | 0,72% | 1,386943483 | B-Cons12 | 2,71% | 2,56% | 21,27276536
E-cér13 | 20,53% | -1,46% | -2,89692504 | B-Cons13 | 053% | 411% | 24,0359273
E-cérl4 | 37,42% | 0,34% | 069612382 | B-Cons14 | 27,80% | 2,27% | 19,9234498
A-Lait10 | 0,15% | 2,46% | 13,45300799 | C-Cons10 | 0,00% | 532% | 17,30375146
A-lait11 | 2,09% | 3,81% | 11,88821605 | C-Cons11 | 3,49% | 0,36% | 14,67247041
A-Lait12 | 0,10% | 0,99% | 3,02826977 | C-Cons12 | 2,71% | 2,56% | 20,54753988
A-Lait13 0% | 1,73% | 5015127045 | C-Cons13 | 053% | 411% | 22,37370136
A-Lait14 | 11,38% | 3,03% | 8137039214 | C-Cons14 | 27,80% | 2.27% | 19,68442688
B-Lait10 | 0,15% | -1,40% | -5,003550412 | D.Cons10 | 0,00% | 532% | 24,52655238
B-Lait11 | 2,09% | 1,73% | 6259160638 | D.Cons11 | 3,49% | 0,36% | 11,72159945
B-Lait12 | 0,10% | 2,87% | 9,578675952 | D.Cons12 | 271% | 2,56% | 8,224473088
B-Lait13 0% | 3,48% | 11531867163 | D.Cons13 | 053% | 4,11% | 19,41204062
B-Lait14 | 11,38% | 4,17% | 12,80817625 | D.Cons14 | 27,80% | 2,27% | 20,02341917
C-lait10 | 015% | 1,07% | 3,5494821 | E-Cons10 | 0,00% | 532% | 18,17935706
C-lait11 | 2,09% | -0,88% | -3,813537467 | E-Cons11 | 3,49% | 036% | 3,627899012

C.lait112 | 0,10% | 4,29% | 16,66801412 | E-Cons12 | 2,71% | 2,56% | 21,92039591
C-Lait13 0% | 425% | 14,84242164 | E-Cons13 | 053% | 411% | 29,57455725
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C-Lait14 | 11,38% | 4,70% | 1514107382 | E-Cons14 | 27,80% | 227% | 16,12537064
D-Lait10 | 0,15% | 2,38% | 2997082157 | A-Tex10 | 24996% | 532% | 32,36195543
D-Lait11 | 2,09% | 1,54% | 7,158764319 | A-Tex11 | 9502% | 11,50% |  9,8185584

D.lait11 | 0,10% | 0,98% | 4388190049 | A-Tex12 | 21877% | 11,69% | 17,32968866
D-lait13 | 0% | 1,61% | 6761803467 | A-Tex13 | 20936% | 252% | 0,366153121
D-Lait14 | 11,38% | 0,82% | 9652826154 | A-Tex14 | 5964% | 7,70% | 12,61175828
E-Lait10 | 0,15% | 2,38% | 027661612 | B-Tex10 | 24996% | 854% | 11,86593731
E-Lait11 | 2,09% | 091% | 6,557268739 | B-Tex11 | 9502% | 1150% | 3,782144895
E-Lait12 | 0,10% | -0,13% | -1,018375547 | B-Tex12 | 21877% | 11,69% | 1,660518664
E-Lait13 | 0% | 045% | 3445815558 | B-Tex13 | 209,36% | 2,52% | 1,746372007
E-Lait14 | 11,38% | 1,89% | 1382154683 | B-Tex14 | 5964% | 7,70% | 1,891701793
A-Elec10 | 428% | -1,68% | 6760399115 | C-Tex10 | 24996% | 8,54% | 4,05401773
A-Elec11 | 32,49% | -159% | 4,689075306 | C-Tex11 | 9502% | 11,50% | 20,00403263
A-Elec12 | 7,03% | 1,10% | 3,516602453 | C-Tex12 | 21877% | 11,69% | 13,43067731
A-Elec13 | 12,41% | 3,36% | 6,399260153 | C-Tex13 | 20936% | 252% | -6,86764552
A-Elec14 | 605% | 2,11% | 3248335747 | C-Tex14 | 5964% | 7,70% | 5,842919262
B-Elec10 | 4,28% | -168% | 2705643768 | D-Tex10 | 24996% | 854% | 1993677527
B-Elec11 | 32,49% | -1,59% | -6,365175115 | D-Tex11 | 9502% | 11,50% | 6,804731612
B-Elec12 | 7,03% | 1,0% | 0601585894 | D-Tex12 | 21877% | 11,69% | 1,163986429
B-Elec13 | 1241% | 3,36% | -4,376643938 | D-Tex13 | 209,36% | 2,52% | 0,669721769
B-Elec14 | 6,05% | 2,11% | -2,448579264 | D-Tex14 | 5964% | 7,70% | -15,37313779
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Corrélations

ROI LF

Corrélation de Pearson ROI [ 1,000 | ,597

LF § ,597 | 1,000
,000

Sig. (unilatéral) 000

ROI 125 125
LF 125 125

N

Récapitulatif des modéles®

Modifier les statistiques .
\ R Rdeux Erreur standard de Durbin-
Modeélg R d ! S e
eux ajuste ’estimation L .. . . Watson
Variation de R- [Variation de Sig. Variation
ddl1] ddi2
deux F de F
1 ,5979 ,356 ,351 ,0288287 ,356 68,036 1 ]123 ,000 1,730

a. Prédicteurs : (Constante), LF
b. Variable dépendante : ROI

Coefficients
. . . . Intervalle de confiance a 95,0% pour]
Coefficients non standardisés|Coefficients standardisés
Modeéle t Sig. B
B Ecart standard Béta Borne inférieure | Borne supérieure
1 (Constante)j ,018 ,003 5,984] ,000 ,012 ,024
LF ,030 ,004 ,597 | 8,248| ,000 ,023 ,038

. Variable dépendante : ROI
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Corrélations
ROE | LF
ROE | 1,000 [-,031
Corrélation de Pearson
LF | -031 (1,000
Sig. (unilatéral) ROE ,364
LF ,364
ROE 125 | 125
N
LE ] 125 [125
SPSS22 wis 2 e slazeWl iUl slis) o 0 ybacdl
Récapitulatif des modéles®
Modifier les statistiques i
Modeld R R R-deux Erreur standard de Durbin-
deux | ajusté I’estimation Variation de R- |Variation de Sig. Variation [Watson
ddl1f dd12}
deux F de F
1 ,0319 ,001 -,007 9,9209713 ,001 ,122 1 ] 123 ,728 927
a. Prédicteurs : (Constante), LF b. Variable dépendante : ROE
SPSS22 wis 2 e slazeWl iUl slis] oo 0 ybacdl
Coefficients”
Coefficients non standardisés | Coefficients standardisés Intervalle de confiance a 95,0% pour B
Modele T | Sig.
B Ecart standard Béta Borne inférieure | Borne supérieure
1 (Constante) | 7,433 1,018 7,302 | ,000 5,418 9,448
LF -,442 1,267 -,031 -,349 1,728 -2,949 2,065
a. Variable dépendante : ROE
SPSS22 wis 2 e slazeWl ot Ul slis] (e 0 ybacdl
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