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Croissence Rentabilité désirée

du bénif| n 8% 10% 12% 15%
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Bordas, Paris, 1990.

— Vernimmen pierre ,finance d’entreprise, 3eme édition, édition Dalloz,
Paris, 1998.

dodall L =2

— Islam missaoui, Evaluation des entreprises et introduction en bourse,
mémoire de fin étude pour 1’obtention d’une maitrise en finance, faculté

Nabeul, 2009.

117


https://www.kantakji.com/media/

6\

sadall




Loyl Ol piza (1) By ekl

e 81 Lad Ol 2l AN o S il | gl
iold| Ju

4300000000 | 0,041307482 | 0,020930233 | 0,031272996 | 2002
3800000000 | 0,034862038 | 0,063157895 | 0,048077081 | 2003
3450000000 | 0,044709003 | 0,057971014 | 0,050696636 | 2004
3600000000 | 0,025492041 | 0,055555556 | 0,037998537 | 2005
4400000000 | 0,022969038 | 0,052272727 | 0.035515812 | 2006
4000000000 | 0,020840359 0,0275 0,023733239 | 2007
3800000000 | 0,021950131 | 0,092105263 | 0,051301858 | 2008
3850000000 | 0,02946949 | 0,090909091 | 0,05932234 | 2009
5200000000 | 0,012869015 | 0,067307692 | 0,035579154 | 2010
7150000000 | 0,01209357 | 0,048951049 | 0,030733765 | 2011
6200000000 | 0,011938735 | 0,064516129 | 0,03776496 | 2012
4500000000 | 0,013427626 | 0,088888889 | 0,055416864 | 2013
5600000000 | 0,009086155 | 0,071428571 | 0,043803604 | 2014
6400000000 | 0,007421668 0,0625 0,039700253 | 2015
6000000000 | 0,007605488 | 0,066666667 | 0,042570739 | 2016
6600000000 | 0,006549173 | 0,068181818 | 0,0421769 | 2017

www.cosob.org et www.saidalgroup.dz: s sleze Y cnzdlall slas] et ydeaed)

119


http://www.saidalgroup.dz/
http://www.cosob.org/

Mt

) ety el O panel) ddlea Y1 ailasd) : (2) @By kel

1-kcmpc

Mean 0.041604
Median 0.040939
Maximum 0.059322
Minimum 0.023733
Std. Dev. 0.009586
Skewness 0.116881
Kurtosis 2.381836
Jarque-Bera 0.291181
Probability 0.864511
Sum 0.665665
Sum Sq. Dev. 0.001378
Observations 16
2-Kcp

Mean 0.062428
Median 0.063837
Maximum 0.092105
Minimum 0.020930
Std. Dev. 0.019743
Skewness -0.439175
Kurtosis 3.010718
Jarque-Bera 0.514408
Probability 0.773210
Sum 0.998843
Sum Sq. Dev. 0.005847
Observations 16
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Mean 0.020162
Median 0.017134
Maximum 0.044709
Minimum 0.006549
Std. Dev. 0.012252
Skewness 0.700302
Kurtosis 2.311415
Jarque-Bera 1.623893
Probability 0.443993
Sum 0.322591
Sum Sq. Dev. 0.002252
Observations 16
4-VVm

Mean 4.93E+09
Median 4.45E+09
Maximum 7.15E+09
Minimum 3.45E+09
Std. Dev. 1.23E+09
Skewness 0.428147
Kurtosis 1.712841
Jarque-Bera 1.593344
Probability 0.450827
Sum 7.89E+10
Sum Sq. Dev. 2.26E+19
Observations 16
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1-Kcmpce

Null Hypothesis: KCMPC has a unit root
Exogenous: Constant

Lag Length: 2 (Automatic - based on AIC, maxlag=3)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.212705 0.0077
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103
Null Hypothesis: KCMPC has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on AIC, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.528841 0.0194
Test critical values: 1% level -4.992279
5% level -3.875302
10% level -3.388330
Null Hypothesis: KCMPC has a unit root
Exogenous: None
Lag Length: 3 (Automatic - based on AIC, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.067650 0.6399
Test critical values: 1% level -2.771926
5% level -1.974028
10% level -1.602922
2-Kcp
Null Hypothesis: KCP has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on AIC, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.077478 0.0519
Test critical values: 1% level -4.004425
5% level -3.098896
10% level -2.690439
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Null Hypothesis: KCP has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 1 (Automatic - based on AIC, maxlag=3)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.699235 0.0579
Test critical values: 1% level -4.800080
5% level -3.791172
10% level -3.342253
Null Hypothesis: KCP has a unit root
Exogenous: None
Lag Length: 3 (Automatic - based on AIC, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.291513 0.7534
Test critical values: 1% level -2.771926
5% level -1.974028
10% level -1.602922
3-Kd
Null Hypothesis: KD has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on AIC, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.671632 0.4244
Test critical values: 1% level -3.959148
5% level -3.081002
10% level -2.681330
Null Hypothesis: KD has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on AIC, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.093980 0.0334
Test critical values: 1% level -4.886426
5% level -3.828975
10% level -3.362984
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Null Hypothesis: KD has a unit root
Exogenous: None
Lag Length: O (Automatic - based on AIC, maxlag=3)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.935537 0.0532
Test critical values: 1% level -2.728252
5% level -1.966270
10% level -1.605026
4-Vm
Null Hypothesis: VM has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on AIC, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.299993 0.9004
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103
Null Hypothesis: VM has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on AIC, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.348163 0.0206
Test critical values: 1% level -4.800080
5% level -3.791172
10% level -3.342253
Null Hypothesis: VM has a unit root
Exogenous: None
Lag Length: 2 (Automatic - based on AIC, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 1.414666 0.9517
Test critical values: 1% level -2.754993
5% level -1.970978
10% level -1.603693
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1-Kcmpce

Null Hypothesis: D(KCMPC) has a unit root
Exogenous: Constant

Lag Length: 3 (Automatic - based on AIC, maxlag=3)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.820014 0.0039
Test critical values: 1% level -4.200056
5% level -3.175352
10% level -2.728985
Null Hypothesis: D(KCMPC) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on AIC, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.566583 0.0211
Test critical values: 1% level -5.124875
5% level -3.933364
10% level -3.420030
Null Hypothesis: D(KCMPC) has a unit root
Exogenous: None
Lag Length: 3 (Automatic - based on AIC, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.125250 0.0001
Test critical values: 1% level -2.792154
5% level -1.977738
10% level -1.602074
2- Kep
Null Hypothesis: D(KCP) has a unit root
Exogenous: Constant
Lag Length: 3 (Automatic - based on AIC, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.449302 0.0068
Test critical values: 1% level -4.200056
5% level -3.175352
10% level -2.728985
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Null Hypothesis: D(KCP) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 3 (Automatic - based on AIC, maxlag=3)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.673567 0.0182
Test critical values: 1% level -5.124875
5% level -3.933364
10% level -3.420030
Null Hypothesis: D(KCP) has a unit root
Exogenous: None
Lag Length: 3 (Automatic - based on AIC, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.140101 0.0007
Test critical values: 1% level -2.792154
5% level -1.977738
10% level -1.602074
Null Hypothesis: D(KD) has a unit root
Exogenous: Constant
Lag Length: 3 (Automatic - based on AIC, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.089332 0.0119
Test critical values: 1% level -4.200056
5% level -3.175352
10% level -2.728985
Null Hypothesis: D(KD) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on AIC, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.251876 0.0085
Test critical values: 1% level -5.124875
5% level -3.933364
10% level -3.420030
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Null Hypothesis: D(KD) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on AIC, maxlag=3)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.323318 0.0001
Test critical values: 1% level -2.740613
5% level -1.968430
10% level -1.604392
4-Vm
Null Hypothesis: D(VM) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on AIC, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.197136 0.0015
Test critical values: 1% level -4.057910
5% level -3.119910
10% level -2.701103
Null Hypothesis: D(VM) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on AIC, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.019809 0.0082
Test critical values: 1% level -4.886426
5% level -3.828975
10% level -3.362984
Null Hypothesis: D(VM) has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on AIC, maxlag=3)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.711644 0.0002
Test critical values: 1% level -2.754993
5% level -1.970978
10% level -1.603693
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Dependent Variable: DVM

Method: Least Squares

Date: 05/17/19 Time: 23:20

Sample (adjusted): 2003 2017

Included observations: 15 after adjustments
DVM=C(1)+C(2)*DKCMPC

Coefficient Std. Error t-Statistic Prob.

C(1) 1.85E+08 2.00E+08 0.925690 0.3715

C(2) -4.40E+10 1.54E+10 -2.853839 0.0136
R-squared 0.385180 Mean dependent var 1.53E+08
Adjusted R-squared 0.337886 S.D. dependent var 9.51E+08
S.E. of regression 7.74E+08 Akaike info criterion 43.89602
Sum squared resid 7.79E+18 Schwarz criterion 43.99043
Log likelihood -327.2202 Hannan-Quinn criter. 43.89502
F-statistic 8.144395 Durbin-Watson stat 2.537136
Prob(F-statistic) 0.013557

Dependent Variable: DVM

Method: Least Squares

Date: 05/19/19 Time: 11:41

Sample (adjusted): 2003 2017

Included observations: 15 after adjustments
DVM=C(1)*DKCMPC

Coefficient Std. Error t-Statistic Prob.

C(1) -4.32E+10 1.53E+10 -2.820863 0.0136
R-squared 0.344654 Mean dependent var 1.53E+08
Adjusted R-squared 0.344654 S.D. dependent var 9.51E+08
S.E. of regression 7.70E+08 Akaike info criterion 43.82652
Sum squared resid 8.30E+18 Schwarz criterion 43.87372
Log likelihood -327.6989 Hannan-Quinn criter. 43.82602
Durbin-Watson stat 2.367274
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Dependent Variable: DVM

Method: Least Squares

Date: 05/20/19 Time: 10:35

Sample (adjusted): 2003 2017

Included observations: 15 after adjustments
DVM=C(1)+C(2)*DKCP

Coefficient Std. Error t-Statistic Prob.

C(1) 2.21E+08 2.14E+08 1.032143 0.3208

C(2) -2.13E+10 8.85E+09 -2.412330 0.0314
R-squared 0.309221 Mean dependent var 1.53E+08
Adjusted R-squared 0.256084 S.D. dependent var 9.51E+08
S.E. of regression 8.21E+08 Akaike info criterion 44.01251
Sum squared resid 8.75E+18 Schwarz criterion 44.10692
Log likelihood -328.0938 Hannan-Quinn criter. 44.01151
F-statistic 5.819337 Durbin-Watson stat 2.467749
Prob(F-statistic) 0.031353

Dependent Variable: DVM

Method: Least Squares

Date: 05/20/19 Time: 10:37

Sample (adjusted): 2003 2017

Included observations: 15 after adjustments
DVM=C(1)*DKCP

Coefficient Std. Error t-Statistic Prob.

C(1) -2.02E+10 8.79E+09 -2.291995 0.0379
R-squared 0.252613 Mean dependent var 1.53E+08
Adjusted R-squared 0.252613 S.D. dependent var 9.51E+08
S.E. of regression 8.23E+08 Akaike info criterion 43.95794
Sum squared resid 9.47E+18 Schwarz criterion 44.00514
Log likelihood -328.6846 Hannan-Quinn criter. 43.95744
Durbin-Watson stat 2.245151
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Dependent Variable: DVM

Method: Least Squares

Date: 05/20/19 Time: 10:38

Sample (adjusted): 2003 2017

Included observations: 15 after adjustments
DVM=C(1)+C(2)*DKD

Coefficient Std. Error t-Statistic Prob.

C(1) 60567665 2.54E+08 0.238782 0.8150

C(2) -4.00E+10 3.32E+10 -1.207249 0.2488
R-squared 0.100810 Mean dependent var 1.53E+08
Adjusted R-squared 0.031641 S.D. dependent var 9.51E+08
S.E. of regression 9.36E+08 Akaike info criterion 44.27619
Sum squared resid 1.14E+19 Schwarz criterion 44.37059
Log likelihood -330.0714 Hannan-Quinn criter. 44.27518
F-statistic 1.457450 Durbin-Watson stat 2.084554
Prob(F-statistic) 0.248844
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Abstract:

The objective of thisstudyis to examine the effect of independent variables, "cost
of capital structure, cost of privatefunds, cost of borrowing", on the variable
"enterprise value"at the level of the Saidalcomplexduring the periodfrom 2002
to 2017, using the simple linearregression model according to the standard lower
squares method. The Eviewz 8 software wasused to estimate and evaluate the
models and to study the stability time series for the elimination of the false
regressionresults.

The studyfound a statisticallysignificant adverse effect on the cost of the capital
structure and the cost of privatefunds on the value of the SaidalComplex and the
absence of a statisticallysignificant impact on the cost of borrowing on the value
of thesaidalcompany.

key words:

Cost of capital structure, cost of privatefunds, cost of borrowing, value of the
Institution, compound of Saidal.



