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Financial performance and its determinants in the Algerian economic institutions (case 

study of the Ferrovial Annaba Foundation for the period 2015-2019) 
 

 
 

. 

Abstract:  

We aim through this study to evaluate, measure and explain the financial performance of Ferrovial 

Corporation in order to reveal the strengths and weaknesses of the institution and seek to find solutions to 

financial problems and then explain the determinants of this performance. The study used the beginning 

of a set of ratios, methods and indicators that fit with The study and then the factor analysis method to 

reveal the determining factors of the financial performance achieved by the studied institution based on 

the statistical program spss23 for the period 2015 to 2019 based on time series data. 

The study concluded that the financial performance of Ferrovial Corporation is below the 

acceptable level, and the financial performance achieved by the corporation is explained by several 

factors, namely: financial balance, investment policy, economic performance, solvency and financial 

ease, operating policy of the corporation, self-financing, and economic and financial profitability. 

Keywords: Financial performance, profitability, financial balance, financial independence, financial 

ease, determinants of financial performance. 
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 R1 R2 R3 R4 R5 R6 R7 R8 R9 R10 R11 R12 R13 R14 R16 R15 R17 R18 R19 R20 R21 R22 R23 R24 R25 R26 R27 

Correlation R1 

1,000 1,000 ,860 -,703 -,663 ,257 -,215 ,531 -,663 -,484 ,968 ,968 -,631 ,848 -,578 -,284 ,122 ,203 ,470 ,844 -,576 -,998 -,991 -,314 ,642 -,724 -,494 

R2 1,000 1,000 ,860 -,703 -,663 ,257 -,215 ,531 -,663 -,484 ,968 ,968 -,631 ,848 -,578 -,284 ,122 ,203 ,470 ,844 -,576 -,998 -,991 -,314 ,642 -,724 -,494 

R3 ,860 ,860 1,000 -,966 -,198 ,275 -,090 ,420 -,198 -,548 ,937 ,937 -,152 ,972 -,420 -,044 ,584 -,311 ,760 ,592 -,416 -,855 -,915 -,594 ,925 -,946 -,370 

R4 -,703 -,703 -,966 1,000 -,040 -,283 ,035 -,383 -,039 ,464 -,832 -,832 -,090 -,933 ,243 -,016 -,731 ,518 -,787 -,374 ,238 ,693 ,786 ,701 -,952 ,973 ,332 

R5 -,663 -,663 -,198 -,040 1,000 -,235 ,401 -,522 1,000 ,028 -,516 -,516 ,998 -,236 ,385 ,596 ,628 -,832 ,256 -,682 ,389 ,657 ,576 -,137 ,146 ,068 ,531 

R6 ,257 ,257 ,275 -,283 -,235 1,000 -,942 ,417 -,235 ,035 ,407 ,407 -,196 ,469 ,099 -,320 ,166 -,141 ,133 -,003 ,084 -,226 -,310 -,805 ,093 -,467 -,441 

R7 -,215 -,215 -,090 ,035 ,401 -,942 1,000 -,278 ,401 ,009 -,297 -,297 ,379 -,308 ,052 ,281 ,061 -,092 ,000 -,112 ,069 ,194 ,229 ,566 ,115 ,221 ,314 

R8 ,531 ,531 ,420 -,383 -,522 ,417 -,278 1,000 -,522 ,462 ,573 ,573 -,480 ,400 ,358 -,917 -,243 ,318 -,244 ,074 ,359 -,484 -,544 -,465 ,103 -,535 -,998 

R9 -,663 -,663 -,198 -,039 1,000 -,235 ,401 -,522 1,000 ,028 -,516 -,516 ,998 -,236 ,385 ,596 ,628 -,832 ,256 -,682 ,389 ,657 ,576 -,137 ,146 ,068 ,531 

R10 -,484 -,484 -,548 ,464 ,028 ,035 ,009 ,462 ,028 1,000 -,461 -,461 ,029 -,574 ,910 -,690 -,553 ,305 -,857 -,723 ,909 ,526 ,490 ,040 -,672 ,338 -,500 

R11 ,968 ,968 ,937 -,832 -,516 ,407 -,297 ,573 -,516 -,461 1,000 1,000 -,473 ,944 -,464 -,270 ,303 -,004 ,568 ,718 -,463 -,958 -,991 -,538 ,742 -,869 -,536 

R12 ,968 ,968 ,937 -,832 -,516 ,407 -,297 ,573 -,516 -,461 1,000 1,000 -,473 ,944 -,464 -,270 ,303 -,004 ,568 ,718 -,463 -,958 -,991 -,538 ,742 -,869 -,536 

R13 -,631 -,631 -,152 -,090 ,998 -,196 ,379 -,480 ,998 ,029 -,473 -,473 1,000 -,188 ,398 ,572 ,658 -,857 ,281 -,680 ,402 ,627 ,538 -,193 ,184 ,012 ,489 

R14 ,848 ,848 ,972 -,933 -,236 ,469 -,308 ,400 -,236 -,574 ,944 ,944 -,188 1,000 -,445 -,034 ,591 -,323 ,772 ,591 -,445 -,842 -,906 -,694 ,878 -,946 -,359 

R16 -,578 -,578 -,420 ,243 ,385 ,099 ,052 ,358 ,385 ,910 -,464 -,464 ,398 -,445 1,000 -,477 -,164 -,117 -,594 -,899 1,000 ,621 ,532 -,213 -,433 ,146 -,386 

R15 -,284 -,284 -,044 -,016 ,596 -,320 ,281 -,917 ,596 -,690 -,270 -,270 ,572 -,034 -,477 1,000 ,585 -,581 ,601 ,063 -,475 ,238 ,260 ,190 ,296 ,158 ,936 

R17 ,122 ,122 ,584 -,731 ,628 ,166 ,061 -,243 ,628 -,553 ,303 ,303 ,658 ,591 -,164 ,585 1,000 -,940 ,881 -,017 -,162 -,130 -,232 -,603 ,815 -,638 ,281 

R18 ,203 ,203 -,311 ,518 -,832 -,141 -,092 ,318 -,832 ,305 -,004 -,004 -,857 -,323 -,117 -,581 -,940 1,000 -,677 ,348 -,118 -,201 -,084 ,567 -,587 ,439 -,343 

R19 ,470 ,470 ,760 -,787 ,256 ,133 ,000 -,244 ,256 -,857 ,568 ,568 ,281 ,772 -,594 ,601 ,881 -,677 1,000 ,454 -,592 -,493 -,540 -,451 ,915 -,679 ,291 

R20 ,844 ,844 ,592 -,374 -,682 -,003 -,112 ,074 -,682 -,723 ,718 ,718 -,680 ,591 -,899 ,063 -,017 ,348 ,454 1,000 -,897 -,871 -,789 ,112 ,456 -,333 -,043 

R21 -,576 -,576 -,416 ,238 ,389 ,084 ,069 ,359 ,389 ,909 -,463 -,463 ,402 -,445 1,000 -,475 -,162 -,118 -,592 -,897 1,000 ,619 ,530 -,206 -,427 ,144 -,386 

R22 -,998 -,998 -,855 ,693 ,657 -,226 ,194 -,484 ,657 ,526 -,958 -,958 ,627 -,842 ,621 ,238 -,130 -,201 -,493 -,871 ,619 1,000 ,987 ,280 -,650 ,705 ,446 

R23 -,991 -,991 -,915 ,786 ,576 -,310 ,229 -,544 ,576 ,490 -,991 -,991 ,538 -,906 ,532 ,260 -,232 -,084 -,540 -,789 ,530 ,987 1,000 ,422 -,716 ,808 ,505 

R24 -,314 -,314 -,594 ,701 -,137 -,805 ,566 -,465 -,137 ,040 -,538 -,538 -,193 -,694 -,213 ,190 -,603 ,567 -,451 ,112 -,206 ,280 ,422 1,000 -,528 ,809 ,458 

R25 ,642 ,642 ,925 -,952 ,146 ,093 ,115 ,103 ,146 -,672 ,742 ,742 ,184 ,878 -,433 ,296 ,815 -,587 ,915 ,456 -,427 -,650 -,716 -,528 1,000 -,863 -,046 

R26 -,724 -,724 -,946 ,973 ,068 -,467 ,221 -,535 ,068 ,338 -,869 -,869 ,012 -,946 ,146 ,158 -,638 ,439 -,679 -,333 ,144 ,705 ,808 ,809 -,863 1,000 ,494 

R27 -,494 -,494 -,370 ,332 ,531 -,441 ,314 -,998 ,531 -,500 -,536 -,536 ,489 -,359 -,386 ,936 ,281 -,343 ,291 -,043 -,386 ,446 ,505 ,458 -,046 ,494 1,000 

a. 
Determinant 

= ,000 

b. This 
matrix is 

not positive 

definite. 


