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Résumé : Cet article examine la relation
entre les déterminants de Iendettement,
utilisés  généralement dans la littérature
financiére, et le levier financier et ce, pour un
panel de données comptables d’un
¢chantillon de 118 entreprises algériennes
privées sur la période allant de 2005 a 2008.

Nos résultats montrent que la théorie de
I’asymétrie d’information explique le mieux
le comportement des entreprises
algériecnnes en matiéres de structure du
capital et ce, a travers : la théorie de l'aléa
moral (moral hazard), la théorie hiérarchique
de financement (POT) et la théorie de la
réputation.

Nos  résultats  montrent  également
Iexistence d’une relation positive
significative entre la variable dépendante
d’une part, et les variables des garanties
tangibles et la taille d’autre part, ainsi qu’une
relation négative significative entre le levier
financier et le rendement. De plus, nous
avons relevé D'absence d’un  niveau
significatif de la variable de [’économie
d’impdt non liée a I’endettement.

Mots clés : politique d’endettement, sources
de financement, entreprises algériennes
privées, comportement financier, structure du
capital.
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Dependent Variable: DT

Methad: ML - Censored Normal (TOBIT) (Quadratic hill climbing)
Date: 11719/12  Time: 03:25

Sample: | 472

Included observations: 472

Left censoring (value) at zero

Convergence achievedafter 3 iterations

Covariance matrix computed using second derivatives

Variable Coeflicient Std. Error z-Statistic Prob.
c 0.230713 0.171104 1.348376 0.1775
AC -0.107892 0.048916 -2.205657 0.0274
SIZE 0.050409 0.020397 2.471352 0.0135
ROA -().224880 0.055684 -4.038506 0.0001

Error Distribution

SCALE:C(5) 0.290634 0.009492 30.61992 0.0000
Meandependent var 0.597029 S.D. dependent var 0.298081
S.I. of regression 0.291165 Akaike info criterion (.398039
Sumsquaredresid 39.39098 Schwarz criterion 0.442075
Log likelihood -88.93728 Hamnan-Quinn eriter. 0.415361
Avg. log likelihood -0.188426
Leficensoredobs 2 Right censoredcbs 0
Uncensoredobs 470 Total obs 472

Stata 11 C,LAL:}\)QZ_ML) guls Juandial) il -

Tobit dt ac size roa, T () Number ofobs = 472

‘Tobit regression LRchi2(3) = 2629
Prob>chiz = 0,0000

Log likelikcod=-88,937292 Pseudo R = 0,1288

W Cher . | sdae .t PR T [95% Conk Tntervafl
ac | -0.1078922 0.0489148 2,21 0,028  -0,2040115 -0.117729
size 0,0504091 0,0203968 2,47 0,014 0,0103286 0,0904895
roe -0,22488 0,0556824  -4,04 0,000 -0.3342978 -0,1154621
cos 0,2307126 0,1710994 1,35 0,178  -0.1055036 0,5669289
/sigma 0,290634 0,009491 0,2719838 0,3092841
Obs. summary 2 left-censored observations at dt<=0

470  uncensored observations
righi-censored observations 0

0
n
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Dependent Variable: DMT

Method: ML - Censored Normal (TOBIT) (Quadratic hill climbing)
/12 Time: 14:321/12Date: 1

Sample: 1 472

Included observations: 472

Left censoring (value) at zero

Convergence achievedafier 5 iterations

Covariance matrix computed using second derivatives

Variable Coefficient Sid. Error z-Statistic Prob.
C -0.487941 0.187786 -2.598383 0.0094
AC 0.375572 0.051788 7.232144 0.0000
ROA -0.169794 0.068292 -2.486309 0.0129
SIZE 0.047768 0.022036 2.167738 0.0302

Error Distribution

SCALE:C(5) 0.277660 0.013033 21.30387 0.0000
Meandependent var 0.116244 S.D. dependent var 0.195481
S.E. of regression 0.187374 Akaike info criterion 0.742235
Sumsquaredresid 16.39585 Schwarz criterion 0.786271
Log likelithood -170.1675 Hannan-Quinn criter. 0.759557
Avg. log likelihood -0.360524
Leftcensoredobs 211 Right censoredobs «0)
Uncensoredobs 261 Total obs 472

Stata 11 gl 2 Jhaniuls Lgule handial) i) -

Tobit dmt ac size roa, T| (] Number of obs = 472
Tobit regression LR chiz(3) = 73,68

' Prob>chiz = 0,0000
Log likelihood=-170,16747 Pseudo R2 = (L1780

7 T s@hE [ox _ [95% Cont. Tntervall.
0,3755716 0,0517866 7,25 0,000 0,2738091 0,4773342
size 0,0477683 0,0220356 2,17 0,031 0,0044676 0,091069
roe | -0,1697942 0,0682903 -249 0,013 -0,303987 -0,0356014
cos | -0,4879406  0,1877825  -2,60 0,010  -0,8569399 -0,1189414
/sigma 0,2776598 3.0130327 0,25205 0,3032696
Obs. summary 211 left-censored observations at dmt<=0

261 uncensored observations
0  right-censored.obsexrvations 0
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Dependent Variable: DCT

Method: ML - Censored Normal (TOBIT) (Quadratic hill climbing)
Date: 11/19/12 Time: 05:38

Sample: 1472

Included observations: 472

Left censoring (value) at zero

Convergence achievedafter 4 iterations

Covariance matrix computed using second derivatives

Variable Coefficient Std. Error z-Statistic Prob.
C 0.161005 0.159011 1.012542 0.3113
AC -0.328602 0.045452 -7.229630 0.0000
SIZE (0.051475 0.018955 2.715670 0.0066
ROA -0.128499 (.051742 -2.483472 0.0130
Error Distribution
SCALE:C(3) 0.270026 0.008834 30.56800 0.0000
Meandependent var 0.480785 S.D. dependent var 0.285680
S.E. of regression 0.269133 Akaike info criterion 0.256927
Sumsquaredresid 33.82601 Schwarz criterion 0.300963
Log likelihood -55.63482 Hannan-Quinn criter. 0.274249
Avg,. log likelihood -0.117870
Leficensoredobs 3 Right censoredobs 0
Uncensoredobs 469 Total obs 472

Stata 11 gk Juaniody Lgulo Juaniall pealiill -

‘Tobit det ac size roa, Ti 0 Number ofobs = 472
Tobit regression LRchi2(3) = 5642
Prob>chiz = 0,0000
Log likelihood=-55,634847 Pseudo RZ2 = 03365
I Coc Stdlir Pl ] [95% Conf. Interval] ¢
ac | -1,3286024 0,0454519  -7.23 0,000 -0,417917 -0,2392878
size 0,0514746 0,0189545 2,72 0,007 0,0142283 0,088721
roe | -0,1284987 0,0517413  -2,48 0,013 -0,2361721 -0,0268254
[ 0,1610055 0,1590103 1,01 0312  -0,1514533 0,4734662
/sigma 0,2700257 0,0088335 0,2526676 (.2873838
Obs. summary 3 left-censored observations at dei<=0
469  uncensored observations

0  right-censored observations ¢
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