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Abstract :

contribution of retained earnings to enhancing
the market value of economic institutions in
Algeria. This was achieved by measuring the
relationship between retained earnings and
market value in the Saidal Group for the period
(1999-2023)  wusing the  Autoregressive
Distributed Lag (ARDL) model, The study
found a long-run relationship between retained
earnings and market value in the Saidal Group,
in addition to a significant direct relationship
between retained earnings and market value in
the Saidal Group.

Keywords: Retained Earnings; Market Value;
ARDL Model; Algeria..
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F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) 1(1)
Asymptotic: n=1000
F-statistic 13.96924 10%6 3.02 3.51
K 1 5% 3.62 4.16
2.5% 418 4.79
1% 4. 94 5.58
Actual Sample Size 23 Finite Sample: Nn=35
10% 3.223 =z B Loy g
5% 3.957 4.53
1% 5763 6.48

Finite Sample: Nn=30
10°%%6 3.303 ST
5% 4. 09 4 663
1% 6.027 6.76
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ARDL Long Run Form and Bounds Test
Dependent Variable: D(VA)

Selected Model: ARDL(1, 2)

Case 2: Restricted Constant and No Trend
Date: 03/26/25 Time: 12:31

Sample: 1999 2023

Included observations: 23

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.
C 303.3591 68.29046 4442189 0.0003
VA(-1)* -0.834353 0.138985 -6.003206 0.0000
DPAC(-1) 1.336451 0.288972 4624842 0.0002
D(DPA) -0.115468 0.222355 -0.519298 0.6099
D(DPA(-1)) -0.883113 0.293120 -3.012810 0.0075

* p-value incompatible with t-Bounds distribution.
Levels Equation
Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
DPA 1.601780 0.328198 4 880530 0.0001
C 363.5859 36.90129 9.852932 0.0000

EC =VA-(1.6018*DPA + 363.5859)
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UNIT ROOT TEST RESULTS TABLE (ADFH)
Null Hypothesis: the vanable has a unit root
At Level
VA DPA
With Constant t-Statistic -1.6647 -3.1603
Prob. 0.4344 0.0353
no L
With Constant & Trend t-Statistic -1.8388 -4.4537
Prob. 0.65717 0.0088
no R
Without Constant & Trend t-Statistic -0.0944 0.3621
Prob. 0.6400 0.7809
nO nO
At First Difference
d(vVA) d(DPA)
wWith Constant t-Statistic -5.9771 -10.1943
Prob. 0.00017 0.0000
With Constant & Trend t-Statistic -5.5004 -10.0044
Prob. 0.00717 0.0000
Without Constant & Trend t-Statistic -6.2185 -10.0987
Prob. 0.0000 0.0000

el sl el il 12 ke

Series: Residuals
Sample 2001 2023
Observations 23

Mean -4.57e-14
Median -15.41447
Maximum 132.5709

Minimum -92.87787
Std. Dev. 62.74475
Skewness 0.571560
Kurtosis 2.339059
0 Jarque-Bera  1.670919

-100 -75 -50 -25 0 25 50 75 100 125 150 | probability  0.433675
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Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 1ags

F-statistic 1.884712 Prob. F(2,16) 0.1841
Obs*R-squared 4385396 Prob. Chi-Square(2) 0.1116

Heteroskedasticity Test: ARCH

F-statistic 0.190794 Prob. F(1,26) 0.6659
Obs*R-squared 0.203974 Prob. Chi-Square(1) 0.6515
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