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Null Hypothesis: X has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=3)

t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic -2.837160 0.0740
Test critical values: 1% level -3.886751
5% level -3.052169
10% level -2.666593
Null Hypothesis: X has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=3)
t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic -2.543255 0.3062
Test critical values: 1% level -4.616209
5% level -3.710482
10% level -3.297799
Null Hypothesis: X has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=3)
t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic -1.147264  0.2178
Test critical values: 1% level -2.717511
5% level -1.964418
10% level -1.605603
Null Hypothesis: D(X) has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=3)
t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic -4.436314  0.0037
Test critical values: 1% level -3.920350
5% level -3.065585
10% level -2.673459

Null Hypothesis: D(X) has a unit root
Exogenous: Constant, Linear Trend
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Lag Length: 0 (Automatic - based on SIC, maxlag=3)

t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic -4.692102  0.0096
Test critical values: 1% level -4.667883
5% level -3.733200
10% level -3.310349
Null Hypothesis: D(X) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=3)
t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic -4.547174  0.0002
Test critical values: 1% level -2.717511
5% level -1.964418
10% level -1.605603
Null Hypothesis: Y has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=3)
t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic -0.796894  0.7926
Test critical values: 1% level -3.920350
5% level -3.065585
10% level -2.673459
Null Hypothesis: Y has a unit root
Exogenous: Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=3)
t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic -4.643229 0.0095
Test critical values: 1% level -4.616209
5% level -3.710482
10% level -3.297799

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: Y has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=3)
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t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic 0.398412 0.7866
Test critical values: 1% level -2.717511
5% level -1.964418
10% level -1.605603
Null Hypothesis: D(Y)) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=3)
t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic -9.816362  0.0000
Test critical values: 1% level -3.920350
5% level -3.065585
10% level -2.673459
Null Hypothesis: D(Y) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=3)
t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic -9.571271  0.0000
Test critical values: 1% level -4.667883
5% level -3.733200
10% level -3.310349
Null Hypothesis: D(Y) has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag=3)
t-Statistic ~ Prob.*
Augmented Dickey-Fuller test statistic -10.00058 0.0000
Test critical values: 1% level -2.717511
5% level -1.964418
10% level -1.605603
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Abstract

The objective of this study is to determine the impact of the profit distribution policy on the
market value of the SAIDAL group, where the profit distribution policy is one of the most
important and difficult financial decisions taken by the organization, which determine the
rates of retained earnings and distributed. As much as possible while bringing in the largest
number of investors to the organization.

In order to achieve the objective of the study, the data on the value of the share and the
distribution of profits for the group were analyzed during the period from 1999 to 2016.
Which were obtained from the Algiers Stock Exchange, using the program The study
concluded that there is no relationship between the dividend distribution policy and the
market value of the SAIDAL group.

Keywords: Profit Distribution Policy, Value of the Enterprise, Industrial group of SAIDAL,
Market Value of the stock



