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Résumeé :

-La substance de I'étude s’atisule autour de la possibilité de sélection de la
fondation pour la combinaison optimale de financement en rapport avec
son statut financier, qui réalise le plus grand retour sur le colt le plus bas.

-Et | évolution des marcheés financiére est devenue un compromis entre les
sources de financement des choses les plus faciles et cela est du a la
multiplicité des formes et de financement existants et , dans notre étude qui
a été abandonné a la bourse du Qatar , et I’échantillon de I’étude a été choisi
au par hasard et se compose de 30 sociétés cotée a la bourse, et les
résultats ont demontré dans I'étude qui s'applique a la fois des fonds privés
et la dette dune bon effet sur la valeur de I'instituion , et donc la structure
financiere d’un bon effet sur la valeur de I'instition prix.

-Mots clés : -Mélanger le financement, la valeur de l'instition , les marches
financiers, bourse du Qatar, des fonds privés, les dettes, la structure
financiere
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Dependent Variable: Y

Method: Least Squares
Date: 09/12/11 Time: 17:37

Sample: 1 30
Included observations: 30
Variable Coefficient ~ Std. Error t-Statistic Prob.
C 60.12385 9.165671  6.559678 0.0000
DT -4.04E-09 3.34E-09 -1.209714 0.2365
R-squared 0.049669 Mean dependent var 53.35800
Adjusted R-squared 0.015728 S.D. dependent var 40.08910
S.E. of regression 39.77258  Akaike info criterion 10.26857
Sum squared resid 44292.03  Schwarz criterion 10.36199
Log likelihood -152.0286  F-statistic 1.463408

Durbin-Watson stat 1.985463  Prob(F-statistic) ~0.236503
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White Heteroskedasticity Test:

F-statistic 0.519382  Probability 0.600712
Obs*R-squared 1.111422 Probability 0.573664
Variable Coefficient Std. Error t-Statistic Prob.

C 1916.041 800.6335 2.393156 0.0239

DT -1.89E-07 6.12E-07 -0.308576 0.7600

DT"2 -7.81E-18 7.58E-17 -0.102954 0.9188
R-squared 0.037047 Mean dependent var 1511.381
Adjusted R-squared -0.034282 S.D. dependent var 2852.062
S.E. of regression 2900.538 Akaike info criterion 18.87782
Sum squared resid 2.27E+08 Schwarz criterion 19.01794
Log likelihood -280.1673  F-statistic 0.519382
Durbin-Watson stat ~~ 1.993006  Prob(F-statistic) ~0.600712
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ARCH Test:

F-gatigtic 0.019159 Probability 0.890938
Obs*R-squared 0.020564 Probability 0.885973
Variable Coefficient Std. Error t-Statistic Prob.

C 1520.053 622.3878 2.442293 0.0214
RESID"2(-1) 0.026593 0.192124 0.138417 0.8909
R-squared 0.000709 M ean dependent var 1561.367
Adjusted R-squared -0.036302 S.D. dependent var 2889.141
S.E. of regression 2941.113 Akaikeinfo criterion 18.87744
Sum squared resid 2.34E+08 Schwarz criterion 18.97173
Log likelihood -271.7228 F-gatistic 0.019159
Durbin-Watson stat 1.993754 Prob(F-gatitic) 0.890938
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Date: O¥M13M11 Time: 158:.33
Sample: 1 .30
neluded observations: 30

Autocarrelation Partial Correlation AC PAC

C-3Stat

Prob

1 -0.011 -0.011
2 0157 0157
3 D388 0.396
4 0.000 -0.047
= -D157 -0.040
& 0053 -0117
7 -0.078 -0.108
& Do2p 0137
9 -0.100 -0.152
10 -0.047 Q.078
11 -0.138 -0.328
12 -0.109 0017
12 -0.013 -0.081
14 -0.116 -0.014
1% -0.129 -0.069
16 -0.01%9 -0.182

0.0040
0.8495
§.2418
5.2419
7.1848
7.2979
7.5529
7.5008
8.051
8.1550
89.1234
87653
8.7 746
10.578
11.620
11.675

0.850
08654
0.100
c.182
0.207
0.294
0.374
0.474
0.529
0.814
0.E10
C.e37
0.2
0.718
C.705
0,766
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abs Actual Fitted Residual Residual Flot
1 2089000 58760 -7.88070 [ 1 I
2 §0.7000 &BBG627V3 220727 I I
2 04000 24260 27.5740 I I
4 01.3600 477465 361351 I I
5] §51.0000 487584 2Z2.24180 I I
3 31.5300 45624 -23.0324 [ [
i 16.9300 558032 -38.6732 .
B 331300 BBGRZ24 255324 I I
2] 411300 B8.3221 -17.1921 I I
10 10,0500 5E6860 -48 8360 I
11 606000 582738 232636 I I
12 329600 BARAZ03 -22.5803 I I
13 329600 420715 911152 I I
14 21.3000 54 2802 -32.89802 I I
15 TET7000 53,8901 22,8009 I I
168 J8T7000 503164 -11.8164 I I I
17 J7.3600 488840 -11.5240 I I
13 117560 LETIS  LB.A265 [ >I:=~
10 27.2600 587555 -31.4055 ./Ir_;’ I
20 843000 B8.YVH45 -50.3245 I
21 173100 538725 119.228 I I
22 280000 583478 -0.34785 I I
23 46.1000 582115 =12.1115 I I
24 144 430 L5828 558372 [ [
25 113.060 54.2958 58.TG42 . !
26 297000 303745 -0.67448 I I
27 21.8600 5L0.TBE0 -28.9080 I I
28 108000 BSAAF21 -44 3721 I
25 75.6000 479456 30.6544 I I
30 24,1300 41,1252 -16.9952 I I
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Variable Coefficient Std. Error t-Statistic Prob.

C 55.06302 9.357924 5.884107 0.0000

CP -9.74E-10 3.25E-09 -0.300172 0.7663
R-squared 0.003208 Mean dependent var 53.35800
Adjusted R-squared -0.032392  S.D. dependent var 40.08910
S.E. of regression 40.73321  Akaike info criterion 10.31630
Sum squared resid 46457.43  Schwarz criterion 10.40972
Log likelihood -152.7446  F-statistic 0.090103
Durbin-Watson stat 2.028368 Prob(F-statistic) 0.766264
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White Heteroskedasticity Test:

F-statistic 1.278398  Probability 0.294806
Obs* R-squared 2.595135 Probability 0.273196
Variable Coefficient Std. Error t-Stetistic Prab.

C 2357.752 723.8443 3.257264 0.0030

CcP -9.08E-07 7.16E-07 -1.268932 0.2153

CP"2 9.39E-17 1.04E-16 0.898705 0.3768

R-squared 0.086504 Mean dependent var 1548.581
Adjusted R-squared 0.018838 S.D. dependent var 2851.544
S.E. of regression 2824.557  Akaikeinfo criterion 18.82473
Sum squared resid 2.15E+08  Schwarz criterion 18.96485
Log likelihood -279.3710 F-statigtic 1.278398
Durbin-Watson stat 2.233628 Prob(F-dtatistic) 0.294806

EVIEWS zdbiy e sl Y Ak Je) 0 - jicadl
ialll e Jsfie zisaill i Adlas) caay 4 (14-03) JSall DA (e iy -
J) Y1 3 pxia () 5 %09 73 saill & il 58 ¢ 5l 5 (9099 AN (5 sine die Afliasy)
LS sl Gl uilad ade ey Le 12 Hiall e Cabidd daldl)
daldl) J g ARCH- LM lady 2-2
050 ARCH-LM jlsa) #it 1(15-03)ad; Jsi

ARCH Test:
F-statistic 0.000155 Probability 0.990174
Obs*R-squared 0.000166 Probability 0.989722
Variable Coefficient ~ Std. Error  t-Statistic Prob.
C 1598.130  623.2243  2.564293  0.0162
RESID"2(-1) 0.002382  0.191591  0.012430  0.9902
R-squared 0.000006 Mean dependent var 1601.867
Adjusted R-squared -0.037031  S.D. dependent var 2886.777
S.E. of regression 2939.741  Akaike info criterion 18.87650
Sum squared resid 2.33E+08 Schwarz criterion 18.97080
Log likelihood -271.7093  F-statistic 0.000155
Durbin-Watson stat ~~ 2.006490  Prob(F-statistic) - 0.990174
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Date: 071311 Time: 1846
Sample: 1 30
Included observations: 30

Autocarrslation Partial Correlation AC PAC Q-Stat Prab

-0.024 -0.024 0.0197 0.888
0,184 0185 0.9443 0624
D415 0418 7.0612 D.O70
0.000 -0.040 7.06812 0.133
-0.257 -0.153 9.5902 0.088
D096 -0.081 89625 0.125
-0.046 -0.109 10.051 0.186
D073 0129 10283 0.248
-0.111 -0.180 10.850 0.288
0023 Q.023 10875 0.367
-b.184 -0.315 12577 0.322
12 -0.119 -0.015 13.338 0.345
12 -0.004 -0.042 13,338 0422
14 -D.OBT -0.017 13.792 0.485
15 -0.105 -0.045 14.500 0.488
16 0.003 -0.200 14,500 0582
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obs Actual Fitted Reasidual Residual Plot

509000 49.0893 1.81066 [
807000 550609 256391 I
G0.4000 21.8538 254462 [
51.2600 532688 -1.890859 I
51.0000 550617 408171 !
31.5300 30,7367 -18.2067 [
16.9300  53.89953 -37.0655
331300  55.06805 -21.9305 [
41.1300  53.5621 -12.4321 !
10.0500 549205 -44.9005
11 60.6000 547513 584872 I
12 32.9800  31.3659 -15.40359 [
13 32.9600 55.06819 221019 [
14 21.3000 548185 -33.31%5 !
13 767000 47.0560 208440 [

|

[

[

|

i e N R TS [ T R

16 JB.F0OD B1.7684 -13.0684
17 37.3800 524851 151031
18 117.560 55.0577 EB2.5023
18 27.2600 33.7362 -26.5262
20 82.43000 B4.7708 453408
21 173100 547308 118.34%9 !

22 58.0000 549759 3.02411 I

23 461000 549858 -5.86560 o I
24 144 430 550616 393684 [ |
24 113.060 &£5.0621 &7.9579 I

28 28,7000 47514 250514 !

27 Z1.8600 4986680 -27.BOED (

28 10,8000 341177 433177

28 7R.6000 4883567 297433 |

3a 241300  B4.8BYF 309577 L
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Dependent Variable: Y
Method: Least Squares
Date: 07/13/11 Time: 18:58

Sample: 1 30
Included observations: 30
Variable Coefficient ~ Std. Error  t-Statistic Prob.
C 42.24369  15.27657  2.765261 0.0105
R1 1.15E-08 5.04E-09 2.277921 0.0315
R2 -2.95E-09 5.23E-09 -0.563424  0.5782
R3 5.37E-09 1.24E-08 0.433843  0.6681
R4 -1.60E-08 3.27E-08 -0.489987 0.6284
R-squared 0.192661 Mean dependent var 53.35800
Adjusted R-squared 0.063487 S.D. dependent var 40.08910
S.E. of regression 38.79566  Akaike info criterion 10.30551
Sum squared resid 37627.58 Schwarz criterion 10.53904
Log likelihood -149.5826  F-statistic 1.491485
Durbin-Watson stat 1.743980 Prob(F-statistic) 0.234817
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White Heteroskedasticity Test:

F-statistic 3.383707  Probability 0.012668
Obs*R-squared 22.78521  Probability 0.063856
Variable Coefficient  Std. Error  t-Statistic Prob.

C 614.6109  1141.233 0.538550  0.5981

R1 -3.17E-07 8.77E-07 -0.361609  0.7227

R112 1.43E-16 1.27E-16  1.129121  0.2766

R1*R2 1.80E-16  2.65E-16  0.678559  0.5078

R1*R3 -3.96E-17 7.55E-16 -0.052543  0.9588

R1*R4 6.88E-16 1.20E-15 0.574727  0.5740

R2 4.72E-07 7.37E-07  0.640790  0.5313

R2/2 -2.34E-16 1.95E-16 -1.199325  0.2490

R2*R3 1.24E-15 1.71E-15 0.723455  0.4805

R2*R4 -2.87E-15  2.05E-15 -1.402227  0.1812

R3 -2.92E-06  3.77E-06 -0.774663  0.4506

R3"2 -1.13E-15  6.43E-16  -1.757729  0.0992

R3*R4 8.76E-15  5.39E-15  1.626980  0.1246

R4 4.69E-06  3.91E-06 1.200108  0.2487

R4"2 -9.12E-15  5.39E-15 -1.690566 0.1116
R-squared 0.759507 Mean dependent var 1254.253
Adjusted R-squared 0.535047 S.D. dependent var 1673.188
S.E. of regression 1140.905 Akaike info criterion 17.22388
Sum squared resid 19524948  Schwarz criterion 17.92448
Log likelihood -243.3582  F-statistic 3.383707
Durbin-Watson stat ~~ 1.587643  Prob(F-statistic) ~0.012668
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Date: 7M1 311 Time: 19:04

Sample: 130
Included observations: 30

Autocarrelation Partial Correlation AC PAC Q-3tat Prob

0099 0099 03258 0.5€8
-0.156 -0.1868 1.1622 0.558
0.276 0.323 3.8B66E8 0276
0.088 -0.05Q 4.C386 0401
-0.228 -0.145 6.0238 0.303
-D.068 -0104 62111 0.400
D161 0135 7.2868 0384
-0.127 0108 79977 0434
-0.253 -0152 10,824 D.281
10 -0.048 -0.152 11.025 0.3EG
11 -0152 01868 12188 0.350
12 -0.204 -0.051 14410 D275
12 0.007 Q033 14413 0.345
14 DOBS 0018 14.664 D401
18 -0.088 -0.024 15158 0.440
16 -0.104 -0.153 15803 0.460
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ohs Actual Fitted Residual Residual Plat
S0.0000 538187 271673
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1l k=2 k=1

n dl & dl 42 di &2 dl 42 di a2
15 (] 1,36 055 1,54 032 173 0,59 197 0,56 p 3]
16 Il 137 058 154 .86 1,73 0,74 153 0,62 213
17 113 138 102 154 08 .71 0.78 15 067 1
18 1,16 139 1,08 1,53 093 168 052 187 0.7 2,06
1% 1,18 14 1,08 1,53 097 1,6% 0,28 1,55 0,75 20
20 13 141 1,1 1,54 1 1,68 0 1,83 070 1%
21 122 142 1,13 1,54 1,03 15T 193 1,51 0,83 1,96
2 124 143 1.1% 154 1235 1,66 096 i 036 154
1 126 144 1,17 154 1,08 1,66 099 174 LR 152
4 127 148 1,19 1,55 Ll 1,68 L 178 0,93 L9
15 139 148 121 1,58 112 {68 L4 131 ngs 150
26 £3 P48 122 1,55 1,14 1,65 i.0s LT6 0,83 188
17 133 147 124 1,56 115 163 1,08 L% Lm 18
b 133 1,45 126 1.5t 1,18 162 L1 L75 1,03 135
o} 124 148 127 1.56 12 LEs 1,52 1,74 1,05 154
W L35 T 128 157 1.2 168 Lje 174 107 1,83
3L 138 15 L3 i,57 173 1,65 116 1,74 109 138
E¥ 137 1. 1.5 157 124 165 118 173 b 1,48
kx| 138 151 132 158 126 168 112 1.73 1,13 153
34 139 L5l 1,33 1,58 127 1,65 b2 133 115 141
EES 14 1,52 134 148 L38 L85 122 kT4 1,18 1.3
34 141 L3z 1,38 1,59 129 1465 1,24 1,73 Li8 LB
7 142 1,53 1,36 1,5 131 166 125 1.2 1,19 1%
I8 143 1,54 137 1.5 132 1 i 126 | By i21 (]
g 143 154 138 15 133 Lot 127 1,72 1,32 L%
4 144 154 130 1.4 1,34 1,66 122 1, 123 ]
45 LAY 157 143 L62 et L6 134 1,72 1,34 i.7%
Sl L5 1,59 1,46 (KX 142 1,67 138 1,72 1.4 L7
i 133 1.6 149 L4 145 168 141 172 138 177
iy 1.55 1.462 1,51 1,65 148 159 144 1,73 121 1,71
i 137 1.3 1,54 1,64 1.5 17 147 173 144 177
o 15% 164 1,55 1,67 1,52 17 B0 1,74 LAG 1,77
75 ] 1,65 1.57 158 134 1.1 1.51 1,74 1,74 177
% 151 164 (3 1,69 1,56 172 1,53 L4 L5l [,77
45 142 1,67 14 17 1,37 172 1,55 JI5 L3Z L7
@ [ 53 1,68 1,561 17 1,59 .1 157 .74 L34 L8
25 144 1,69 152 L7 i L7 1.58 1i7s 1,54 L7
100 168 1,58 153 1,72 L&l L7+ 1,34 1,78 137 I,78
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Qatar Exchange ki daa 0
2000 2010
ezt el i Sl gl g A g )
Dec MNov Oct 04 3
Number of Listed Companies g paall s il aus
Qatar Exchange 43 43 43 43 42 LT
Market Capitalization g e gl
Cutari Rival (Millicn) 450,203 431,396 415977 450203 405300 [ pslal e sl By g
In US Dollar {Million) 123,641 118476 114273 123,641 111,346 {imla) el Y il
Trading YVelume gl plpad
Cratari Rival (Million) 112887 55346 50375 218608 99363 (i mile) g bl 1y b
In LS Dollar (Million) 3003 1L,5200 13838 60057 27298 (ssla) ARl Yl
Traded Shares (Million) 3473 1419 1454 634,56 209.0 (ol A gaiall gl e
Mumber of trading days 21 18 21 &0 63 yleth gl e
Average daily trading 147.6 84.4 650 100.1 433 wrl! el s e
Turmnover ratio (%) 2.5 1.3 1.2 4.9 2.5 (26) ) gt Joms
New lssues 5 el sy
Mumber of issues - = = ol e ail ane
Value of issues (Million $) - - - = [y VT S T Sy T |
Local Indices e i iyl
QE- Loeal index 6817 B1421 7.7960 86817 76549 A gy e
Change in index 6.6 44 1.3 12.8 11.5 (V) sl i i L
PE ratio 0o 0.0 0.0 0.0 0.0 allall A el i i
PBY ratio 0.0 0.0 0.0 0.0 00 Ll il b el delias
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0 (%) gl
AMF Index gl AH SR i g
Mumber of stocks in the sample 34 34 34 34 35 bl e paddiocig s
Market capitalization in § US E5316.7 795677 TI0S64 ES316.T TA9OLE (0 ) A gl Bl
Index (Des. 2001=100) 630.8 5883 569.8 630.8 S68.6  100=2001 st fasall 353
Change in index (%) 7.2 33 02 109 10.7 (%) a5 e il
Exchange Rates [ | [y P
Esxchange rate (end of period) 36412 36412 36402 3464127 36400 Bl gl g i el fimad
Change in the exchange rate (%) DO0000 00275 00055 00330 00357 (Y el i il dud
Fourth Quarter 2010 92 E{Ilﬂ'_tﬁ_ﬂ‘ 2ol
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