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Abstract -

This study aims to identify the determinants of the financial structure
of the firms listed on the Algiers Stock Exchange during the period (2010-
2021), by studying the following determinants: Asset Structure, Size, Age,
Growth, Profitability, Debt tax shields, the study relied on The descriptive
analytical approach in presenting various financial structure theories, the
econometric approach was used to study the influencing and determining
factors of the financial structure of the Firms listed on ASE, the study result
showed that there is a significant relationship between the structure of
assets, size, and growth of firms listed on ASE and their financial structure,
the study also found that there is an insignificant relationship between the
age, profitability, debt tax shields, and financial structure of the firms listed
on ASE, the study concluded that the method of forming the financial
structure of firms listed on ASE doesn't comply with the financial theories
assumptions.

Keywords: determinants of financial structure, Trade-off Theory, Pecking
order Theory.
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>N1.6
VIF ol gseias Jalas jlast : (1) K21
Dependent Variable: FSR
Method: Least Squares
Date: 09/07/23 Time: 13:48
Sample: 1 36
Included observations: 36
Variable Coefficient Std. Error t-Statistic Prob.
C 1.917506 0.534045 3.590533 0.0012
AS 0.252203 0.091325 2.761607 0.0099
SIZE -0.066621 0.024403 -2.729970 0.0107
AGE -0.000784 0.001331  -0.589414 0.5601
GROW 0.073446 0.031155 2.357467 0.0254
PROF 0.137632 0.107261 1.283148 0.2096
DTS 0.001837 0.009846 0.186550 0.8533
R-squared 0.782905 Mean dependent var 0.565248
Adjusted R-squared 0.737988 S.D. dependent var 0.084422
S.E. of regression 0.043213  Akaike info criterion -3.272679
Sum squared resid 0.054154  Schwarz criterion -2.964772
Log likelihood 65.90821 Hannan-Quinn criter. -3.165211
F-statistic 17.43029 Durbin-Watson stat 1.566087
Prob(F-statistic) 0.000000
sdadl o Y e il (2) S
Variance Inflation Factors
Date: 09/07/23 Time: 13:51
Sample: 1 36
Included observations: 36
Coefficient Uncentered Centered
Variable Variance VIF VIF
C 0.285204 5498.275 NA
AS 0.008340 56.14177 3.998298
SIZE 0.000596 6298.473 5.192405
AGE 1.77E-06 33.34842 5.618761
GROW 0.000971 15.04289 5.271850
PROF 0.011505 2.274016 2.118036
DTS 9.69E-05 486.4668 3.695253
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Ogu e DLyl B ghezn 13 S0

FSR AS SIZE AGE GROW PROF DTS
FSR 1.000000 0.150210 -0.8195657 -0.245745 0.636233 -0.256354 -0.523038
AS 0.150210 1.000000 0.110253 0.773890 -0.379633 -0.041005 0.314048
SIZE -0.819557 0.110253 1.000000 0.486909 -0.716990 0.231978 0.746582
AGE -0.245745 0.773890 0.486909 1.000000 -0.586529 0.130671 0.678031
GROW  0.636233 -0.379633 -0.716990 -0.586529 1.000000 -0.562685 -0.535371
PROF  -0.256354 -0.041005 0.231978 0.130671 -0.562685 1.000000 0.188252
DTS -0.523038 0.314048 0.746582 0.678031 -0.535371 0.188252 1.000000

Slod adall ajsdl jlast (4) S
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7 Series: Residuals
Sample 1 36
Observations 36
Mean 4.36e-16
Median 3.13e-05
Maximum 0.098550
Minimum -0.074250
Std. Dev. 0.039335
Skewness 0.231670
. Kurtosis 2.880245
0 Jarque-Bera 0.343539
-0.08 -0.06 -0.04 -0.02 0.00 0.02 0.04 0.06 0.08 0.10
Probability 0.842173




