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 jel: O40 ,E24, C10 
Abstract:  
This article aims at studying prediction of the financial falter for some industrial foundations in the state of 
Ghardaia for the period  between 2009 to 2014, by using a discriminatory analysis method .In order to 
answer the problematic of this paper, which focuses on the ability of the financial indicators to predict the 
falter of the  industrial foundations. 

The study included three industrial foundations, two faltering of foundations and one of them was 
healthy, that by trying to create a standard model for predicting the falter. The study showed that there are 
four out of eight financial indicators used in the study that have the ability to distinguish: Assets 
transferred to current liabilities, revenue to total assets, revenue to net capital, special fundus to non-
current assets, while the study concluded that probability of discrimination the financial position through 
analytical reading of ratios was weak as the qualification quality of the model was very high 100%, 
through which it is possible to distinguish accurately between industrial foundations. 
Key words: prediction , Financial falter, industrial foundations, Discriminat Analysis, Financial 
indicators. 
(JEL) Classification : O40 ,E24, C10. 
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-       

 
 





               

              

 

 
 
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مجلة رؤى اقتصادية 279 2017، جوان 12دد الع،الشهيد حمه لخضر، الوادي، الجزائرجامعة 

 
IMRAD

             



     

 

 
1 

1.1Beaver

      

1 

-                

 
-               









             



 
2.1Altman   1977 Zeta  

1969

1975

28

2 
 

 

 

X1/ 

X2/ 

Z= 0.717x1+ 0.847x2 + 3.107x3+ 0.420x4+ 0.998x5 



 

 

 
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X3 / 

X4/ 

X5/ 

Z2.9 

1.23 

3.1Kida1980 
                

             

        Z    

3 

 

 
1X

 

X2 
X3 

 
X4 
X5 

        Z 

Z 

4.1Althman &Mecough 
4 

 

 

X1 

X2 
X3 
X4 
X5 

 

- Z2,99 

- Z1,81 

Z = 1.042x1+0.42x2- 0.461x3-0.463x4+0.271x5  

Z= 0.012x1+0.014x2+0.033x3+0.006x4+0.999x5 



 

 

 
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-                 Z

1,812,99 
5.1ZavgrenChristine Zavgren     

 
 
 

5 

X1 

X2 

X3 

X4 

X5 

X6 

X7 
99% 6 

6.1Sherrod19876



7 
 

 

X1 

X2 

X3 

X4 

X5 

X6. 

          

           

8 

01 

 Z 
 Z ≥ 25 

 25≥ Z ≥ 20 

 20 ≥ Z ≥ 5 
 5 ≥ Z ≥ -5 

 Z ≤ -5 

2016376 

Y=0.23883- 0.108x1-1.583x2-10.78X3+3.074X4+0.486x5-4.35x6+0.11x7 

Z= 17x1+ 9x2+ 35x3+20x4 +1.2 x5+0.1 x6 



 

 

 

مجلة رؤى اقتصادية282 2017، جوان 12دد الع،جامعة الشهيد حمه لخضر، الوادي، الجزائر 

2 
1.220049

 

              

22

    10  16     2000 2002 

 

 

R3 

R5 

R19 

R21 





 %91,9 869% 869% 2002 2001 2000 



–




 –

   





 







 

2.120121 0 

 (SCF)          2003 2010 

  

Log Odds (kind)= -1,92 – 4,788 R3 – 1,005 R5 +0,074 R19 + 0,074 R21 



 

 

 

مجلة رؤى اقتصادية 283 2017، جوان 12دد الع،الشهيد حمه لخضر، الوادي، الجزائرجامعة 

 



09 04 0516

06

(X8)(X5)

  (X11)      (X12)     

 (X2)       (X6)     

917% 





 

 

 

Z0.05251 5.1620

Z3.87998 2.3012  

   

 



              

 

3.1Sami ben djabeur20111 1Statut de la faillite en théorie financière: approches 

théoriques et validations empiriques dans le contexte français  



 

    



PLS  PME

 800 400  400 

33 

5925%  94975%  

6050%  9650% 

Z= 1.455X2-0.411X5+0.013X6+5.637X8-0.316X12-20279 



 

 

 
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6050%  98% 

 

- 

 

- 



 

- (PLS)

 

        

              







 

 
1.  



 

- P.OOasis Plâtre(Spa)180000000.00

 

- P.Sles Pates du sersou(Sarl)

200000000.00 

- A.PAbras Pap industries(Sarl)

500000.00 

2 



2009

2014 



 

 

 

مجلة رؤى اقتصادية 285 2017، جوان 12دد الع،الشهيد حمه لخضر، الوادي، الجزائرجامعة 

             

 
02 

    


 
 X1  

 X2  


 

 C1  

 C2  


 
 ROA  

 ROE  


 
 F1  

 F2  
 

Analyses Discriminate



1 2 

-  
-  
-  
-  
- 

 
- 

1 3 
1 4 

- 

 
-  
- 

 

3 

1.3P.OOasis Plâtre

 



 

 

 
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1.1.3P.O 

01P.O 

 
Excel 

  (X1)

2,83,82013



(X2)0,005

 

2.1.3P.O 

02P.O 

 
Excel 

(C1)0,21

0,210,25





(C2)0,60,7

 

 

 

 

X1 

X2 

C1

C2



 

 

 

مجلة رؤى اقتصادية 287 2017، جوان 12دد الع،الشهيد حمه لخضر، الوادي، الجزائرجامعة 

3.1.3P.O 

2.1.303P.O 

 
Excel 

 (ROA)0,005 

0,01



    (ROE)      0,01     

  002     

 

4.1.3P.O 
04P.O 

 
Excel 

(F1)0,80,96

1

(F2)0,4

 

2.3P.S     les Pates du sersou 

 

1.2.3P.S 
 

 

05P.S 



 

 

 
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 
Excel 

(X1)2,20



(X2)0,006

20132014

          

 (P.O) P.S)( 

2.2.3P.S 
06P.S 

 
Excel 

(C1) 0,4

0,8           

(C2)   2,9  13,2  

      25,0- 



 

3.2.3P.S 

  



 

 

 

مجلة رؤى اقتصادية 289 2017، جوان 12دد الع،الشهيد حمه لخضر، الوادي، الجزائرجامعة 

07P.S 

 
Excel 

 (ROA)(-0,08)

0,05   (-0,1) 2014  

 2012

(ROE)

20090,300,1 

0,14



 

4.2.3P.S 
08P.S 

 
Excel 

    (F1) (F2)    (-0,4) (-0,2)  



 

 

3.3A.P           

      Abras Pap industries  

 

1.3.3A.P 



 

 

 

مجلة رؤى اقتصادية290 2017، جوان 12دد الع،جامعة الشهيد حمه لخضر، الوادي، الجزائر 

09A.P 

 
Excel 

(X1) 200903

0,1 

(X2)

0,120,01

 

2.3.3A.P 
10A.P 

 
Excel 

(C1) 0,01720100,021

0,002

(C2)2009-0,0280,004 



 

3.3.3A.P 

  



 

 

 
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11A.P 

 
Excel 

       (ROA)      0,0009

2011-0,01

      (ROE)  

20092010 0,04 2011  (-0,55)

               

0,03 

4.3.3A.P 

12A.P 

 
Excel 

(F1)0,07 0,03 



(F2)

 0,05    0,02  2011        

0,03 

4 
01

SetpwiseSPSS.20

Excel 

 



 

 

 
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1.4 
 SPSS.20

 

03 

 
X1  
C1  
C2  
F1  

20 SPSS 
 20 SPSS 

04 
Variables Entered/Removeda,b,c,d 

Step Entered Wilks' Lambda 
Statistic df1 df2 df3 Exact F 

Statistic df1 df2 Sig. 
1 X1 ,261 1 1 16,000 45,303 1 16,000 ,000 
2 F1 ,058 2 1 16,000 122,698 2 15,000 ,000 
3 C1 ,037 3 1 16,000 121,412 3 14,000 ,000 
4 C2 ,025 4 1 16,000 127,220 4 13,000 ,000 

At each step, the variable that minimizes the overall Wilks' Lambda is entered. 
a. Maximum number of steps is 16. 
b. Minimum partial F to enter is 3.84. 
c. Maximum partial F to remove is 2.71. 
d. F level, tolerance, or VIN insufficient for further computation. 

20 SPSS 

(Sig)0,000

0,05              



16 

2.4 BOX 

BOX’sM 

05 
Log Determinants 

Y Rank LogDeterminant 
0 4 -3,182 
1 4 -25,931 

Pooled within-groups 4 -4,098 
The ranks and natural logarithms of determinants printed are those of the group covariance matrices. 

20 SPSS 

  



 

 

 

مجلة رؤى اقتصادية 293 2017، جوان 12دد الع،الشهيد حمه لخضر، الوادي، الجزائرجامعة 

06BOX’sM 

Box'sM 99,089 

F 

Approx. 6,451 
df1 10 
df2 463,449 

Sig. ,000 

Tests null hypothesis of equal population covariance 
matrices. 

20 SPSS 



Rank

               

Box’s MSig0,0000,05

 

3.4 

07 
Eigenvalues 

Function Eigenvalue %ofVariance Cumulative% CanonicalCorrelation 
1 39,145a 100,0 100,0 ,987 

a. First 1 canonical discriminant functions were used in the analysis. 
20 SPSS 

           39,145   



   100%    0,987    

 

- Wilks' Lambda 

08Wilks' Lambda 
Wilks' Lambda 

Test of Function(s) Wilks' Lambda Chi-square Df Sig. 
1 ,025 51,695 4 ,000 

20 SPSS 

Wilks’Lambda0,025Chi-

square51,6950,000Sig

0,05 

4.4 
  

 

 



 

 

 

مجلة رؤى اقتصادية294 2017، جوان 12دد الع،جامعة الشهيد حمه لخضر، الوادي، الجزائر 

09 
StandardizedCanonicalDiscriminant FunctionCoefficients 

 Function 
1 

X1 1,003 
C1 2,183 
C2 -,715 
F1 3,064 

20 SPSS 
 

Z= 1,003 X1 + 2,183 C1 – 0,715 C2 +3,064 F1 

5.4 
  

10 
Canonical Discriminant 

Function Coefficients 
 Function 

1 
X1 1,501 
C1 7,147 
C2 -,097 
F1 7,757 

(Constant) -4,840 
Unstandardized coefficients 

20 SPSS 

 
Z= 1,501 X1 + 7,147 C1 – 0,097 C2 + 7,757 F1 – 4,840 

6.4 
11 

Structure Matrix 
 Function 

1 
X1 ,269 
F2a ,260 
F1 ,257 

ROEa ,216 
ROAa -,076 
X2a ,057 
C1 -,024 
C2 ,005 

Pooled within-groups correlations between discriminating variables and standardized canonical discriminant functions  
Variables ordered by absolute size of correlation within function. 
a. This variable not used in the analysis. 

20 SPSS 
 

 X126,9% 

 C124 % 

 C20,5% 



 

 

 

مجلة رؤى اقتصادية 295 2017، جوان 12دد الع،الشهيد حمه لخضر، الوادي، الجزائرجامعة 

 F125,7% 

7.4 
          4,171 8,342 12,513

 

12 
Functions at Group Centroids 

Y Function 
1 

0 -4,171 
1 8,342 

Unstandardized canonical discriminant functions evaluated at 
group means 

20 SPSS 

8.4 
 

13 
Classification Function Coefficients 

 Y 
0 1 

X1 2,035 20,819 
C1 4,610 94,042 
C2 -,066 -1,277 
F1 3,354 100,422 

(Constant) -1,693 -88,356 
Fisher's linear discriminant functions 

20 SPSS 
-  

Z= 2,035 X1 + 4,610 C1 – 0,066 C2 +3,354 F1 – 1,693 
-  

Z=20,819X1 + 94,042 C1 – 1,277C2 + 100,422 F1 – 88,356 

9.4 
 Z 

14 
OLAPCubesa 

Predicted Group for Analysis 1: Total 
 Minimum Maximum 

Discriminant Scores from Function 1 
for Analysis 1 -5,63508 -1,69388 

a. Y = 0 
20 SPSS 

    Y=0Z   -1,69388 >Z<-
5,63508 

 



 

 

 

مجلة رؤى اقتصادية296 2017، جوان 12دد الع،جامعة الشهيد حمه لخضر، الوادي، الجزائر 

15 
OLAPCubesa 

Predicted Group for Analysis 1: Total 
 Minimum Maximum 

Discriminant Scores from Function 1 
for Analysis 1 7,29408 9,98106 

a. Y = 1 

20 SPSS 
Y=1Z9,98106>Z<7,29408 

10.4 
  

16 
ClassificationResultsa,c 

  Y Predicted Group Membership Total 
  0 1 

Original 
Count 0 12 0 12 

1 0 6 6 

% 0 100,0 ,0 100,0 
1 ,0 100,0 100,0 

Cross-validatedb 
Count 0 12 0 12 

1 0 6 6 

% 0 100,0 ,0 100,0 
1 ,0 100,0 100,0 

a. 100,0% of original grouped cases correctly classified. 
b. Cross validation is done only for those cases in the analysis. In cross validation, each case is classified by the 
functions derived from all cases other than that case. 
c. 100,0% of cross-validated grouped cases correctly classified. 

20 SPSS 
             100%

612

1260

   6   6     

 
 
              

       2009-2014   08
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               


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-  

1-  
Z= 1,003 X1 + 2,183 C1 – 0,715 C2 +3,064 F1 

2-  
Z= 1,501 X1 + 7,147 C1 – 0,097 C2 + 7,757 F1 – 4,840 

3-  
Z= 2,035 X1 + 4,610 C1 – 0,066 C2 +3,354 F1 – 1,693 

Y=0Z 

-1,69388>Z<-5,63508 

4-  
Z= 20,819 X1 + 94,042 C1 – 1,277 C2 + 100,422 F1 – 88,356 

Y=1Z 
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 
  إدراج المتغيرات في التحليل): 01(الملحق رقم 

Variables Not in the Analysis 
Step Tolerance Min. Tolerance F to Enter Wilks' Lambda 

0 

X1 1,000 1,000 45,303 ,261 
X2 1,000 1,000 2,482 ,866 
C1 1,000 1,000 ,365 ,978 
C2 1,000 1,000 ,018 ,999 

ROA 1,000 1,000 1,606 ,909 
ROE 1,000 1,000 ,004 1,000 

F1 1,000 1,000 41,289 ,279 
F2 1,000 1,000 29,426 ,352 

1 

X2 ,919 ,919 ,030 ,260 
C1 ,553 ,553 11,528 ,148 
C2 ,960 ,960 ,372 ,255 

ROA ,842 ,842 4,524 ,201 
ROE ,814 ,814 2,645 ,222 

F1 ,552 ,552 52,963 ,058 
F2 ,552 ,552 43,701 ,067 

2 

X2 ,885 ,531 ,326 ,056 
C1 ,129 ,129 7,788 ,037 
C2 ,820 ,462 2,782 ,048 

ROA ,823 ,525 ,228 ,057 
ROE ,813 ,484 ,703 ,055 

F2 ,008 ,008 5,599 ,041 

3 

X2 ,878 ,126 ,393 ,036 
C2 ,657 ,090 6,317 ,025 

ROA ,499 ,079 1,592 ,033 
ROE ,796 ,127 ,115 ,037 

F2 ,008 ,007 4,802 ,027 

4 

X2 ,878 ,089 ,193 ,025 
ROA ,171 ,075 1,089 ,023 
ROE ,730 ,090 ,767 ,023 

F2 ,008 ,007 2,871 ,020 

 
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