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Abstract :

This research seeks to analyze the measurement of creative accounting and its impact on
by taking ¢«(2020 -financial performance in the Algerian Stock Exchange for the period (2008
xchange, which are the annual data of the economic institutions listed on the Algerian Stock E
the SAIDAL Groupe, El Aurassi Hotel, BIOPHARM Groupe, and ALLIANCE
ASSURANCES Company. In addition, Creative accounting behavior was measured by the
ured BENEISH model, and the financial performance of the Algerian Stock Exchange was meas
.by the DZINDEX index
Using the autoregressive distributed lags (ARDL) model The results of the study found
that economic institutions listed on the Algerian Stock Exchange practice creative accounting
ration relationship in the short and long term, integ-practices, as well as the existence of a co
and the presence of a negative significant impact between creative accounting and financial
performance on the Algerian Stock Exchange through the two indicators, Days Receivable
Index (SGAI) and positive significant impact through the Sales Index (DSRI), SG&A Expense
.Growth Index (SGI) in the long term
Also, there is a negative significant impact between creative accounting and financial
the depreciation index performance on the Algerian Stock Exchange in the short term through
.(DEPI), leverage index (LVGI), and Total Accruals to Total Assets index (TATA)
Indicators that did not affect the relationship we found are the Asset Quality Index (AQI)
.(and the Gross Margin Index (GMI
ting, behavior, financial performance, stock exchange, creative accoun :Keywords
ARDL. Cointegration, error correction model.
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Observations=39 | AQI | DEPI | DSRI | GMI | LVGi | SGAI | SGI | TATA | DZINDEX
Mean 1.05] 1.08 | 1.01 |1 0.922]10.989| 1.24 [ 0.966 | 0.523 | 1313.18
MaxImun 3.682.260 | 2.10 [ 1.720] 1.390 | 8.360 | 1.460 | 1.880 [ 1670.85
Minimun 0.00 | 0.120 | 0.340 | 0.75-10.290 | 0.060 | 0.238 | 1.34-| 1010.88
Std. Dev. 0.741 042 { 0.29 | 0.39 | 0.18 | 1.26 | 0.27 | 0.65 | 188.903
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(ADF) et (14-04yJ 54>
Variables ADF test (at level) ADf test (at first difference)
Intercept Intercept and trend Intercept Intercept and trend
DZINDEX | -5.0482*** -4.0020** -7.6636*** -7.5234***
AQI -5.9795*** -6.2297*** -10.9717*** -10.8189***
DEPI -6.4260*** -6.4205*** -9.0585*** -8.9229***
DSRI -1.6988 -2.2734 -6.3108*** -6.1780***
GMI -4.3073*** -4.7599*** -6.7467*** -6.6523***
LVGI -6.6698*** -6.7055*** -8.6719*** -8.5554***
SGAI -7.7038*** -7.6023*** -6.3986*** -6.3048***
SGI -5.4583*** -6.0265*** -6.5535*** -6.3851***
TATA -2.4286 -2.8126 -7.8314*** -7.7253***
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(PP) 1 (15-04)J 94>

P-P test (at level) P-P test (at first difference)
Variables Intercept Intercept and trend Intercept Intercept and trend
DZINDEX -3.0497*** -4.0925* -7.7519*** *¥.7.6495
AQlI -5.9805 *** -6.2297** - 19.8904 *** -19.4931**
DEPI -6.4352*** -6.4205** 17.4011* -16.9554***
DSRI -7.2186™ -8.0804** -34.5563** -37.8494**
GMI -4.2828™* -4.5905** -21.2512** -20.4439**
LVGI -6.7704™* -7.0946™** -34.0689*** -33.8802**
SGAI -7.6889** -7.5884** -40.5322** -43.2068***
SGlI -5.4789** -6.0265™* -26.0778** -34.8589**
TATA -3.7518™* -3.8891** -16.7402** -16.1847**
EVIEWS10 geebiy plisszaly Il slasl o 2 yoazol)
(ARDL) g5 pbdiy dulpldl Ol piie Olr prs ailas 1 U1 Claad!
iyl O s Olr s jailas Yol
) Ol pize Olr s ailas (16—04)J 9
Variable Dzindex | SGI | DSRI | SGAI Diagnostic tests Value
Optimal lag structure 3.1.2.2.0.2.1.1.2 R2 0.9025
F- st (bonds test) 8.57 Adj-R 0.8535
Critical values (%) 1 2.5 5 10 X2 NORMAL 0.7530
Lower bounds 1(0) 3.15 2.82 | 2.55 | 2.26 X2 SERIAL 0.2675
Upper bounds I1(1) 443 4.02 | 3.68 | 3.34 | Heteroskedasticity. T | 0.9901

EVIEWS10 geebi plasszaly Il slasl o 0 yoazol)
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Dependent Variable: DZAIRINDEX

Method: ARDL

Date: 02/19/22 Time: 22: 54

Sample (adjusted): 4 42

Included observations: 39 after adjustments
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Maximum dependent lags: 3 (Automatic selection)
Model selection method: Akaike info criterion (AIC)
Dynamic regressors (2 lags, automatic): AQI DEPI DSRI GMI LVGI SGAI SGI
TATA
Fixed regressors: C @ TREND
Number of models evalulated: 19683
Selected Model: ARDL(3,1,2,2,0,2,1,1,2)

Variable Coefficient Std. Error t-Statistic Prob.*
DZAIRINDEX(-1) 0.154151 0.208736 0.738499 0.4716
DZAIRINDEX(-2) 0.275135 0.225138 1.222072 0.2405
DZAIRINDEX(-3) -0.786226 0.188729 -4.165906 0.0008

AQI -5.124621 33.75851 -0.151802 0.8814
AQI(-1) 77.45922 28.86779 2.683240 0.0170
DEPI -119.5335 52.04357 -2.296797 0.0364
DEPI(-1) -107.3504 51.87707 -2.069322 0.0562
DEPI(-2) 111.3433 53.74721 2.071611 0.0560
DSRI -392.1222 93.61587 -4.188629 0.0008
DSRI(-1) -365.4204 134.2313 -2.722318 0.0157
DSRI(-2) -119.9271 94.87996 -1.263988 0.2255
GMI -60.73553 95.41481 -0.636542 0.5340
LVGI -104.0732 136.9345 -0.760022 0.4590
LVGI(-1) -397.8265 145.6824 -2.730778 0.0155
LVGI(-2) 295.5065 147.7462 2.000095 0.0639
SGAI -36.52388 14.39760 -2.536804 0.0228
SGAI(-1) -51.14114 14.08337 -3.631315 0.0025
SGI 302.0860 139.3402 2.167975 0.0467
SGI(-1) 280.1119 130.7352 2.142590 0.0490
TATA -173.3454 68.48071 -2.531302 0.0230
TATA(-1) 222.0601 55.02415 4.035684 0.0011
TATA(-2) -94.82100 37.46419 -2.530977 0.0231
C 2426.711 421.8427 5.752644 0.0000
@TREND 5.585842 2.838382 1.967967 0.0678

R-squared 0.902511 Mean dependent var 1330.656
Adjusted R-squared 0.753029  S.D. dependent var 182.5174
S.E. of regression  90.70423  Akaike info criterion 12.12834
Sum squared resid  123408.9 Schwarz criterion 13.15207

Log likelihood  -212.5027 Hannan-Quinn criter. 12.49565

F-statistic 6.037563  Durbin-Watson stat 2.401720

Prob(F-statistic)  0.000392

*Note: p-values and any subsequent tests do not account for model
selection.

EC=0.154151 DZAIRINDEX t-1 + 0.275135 DZAIRINDEX t- 2 — 0.786226
DZAIRINDEX t-3 -5.124621AQI +77.45922AQI t-1 -119.5335 DEPI -
107.3504 DEPI t-1 +111.3433DEPI t-2 -392.1222DSRI t -365.4204 DSRI t-1 -
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119.9271 DSRI t-2 -60.73553 GMI t -104.0732 LVGI t -397.8265 LVGI t-1
+295.5065LVGI t-2 -36.52388 SGAI t-51.14114 SGAI t-1+302.0860 SGI
t+280.1119 SGI t-1-173.3454 TATA t+222.0601 TATA t-1-94.82100 TATA t-
2+2426.711.

@ ael Y Al sl (ARDLY 2l 1)) olgmill gl jlady) Tised B sl aslall odn it
28 AQIY 5oV 835 2ady atony Lgpe ile Wlyiw S (3 2oyel) I V)50 OF Jlzely Sy 41 as)
il (TATA) JsoV) Qe U climed) Ll 5 (LVGI adWi 21y (DSRI abVL 2pall ol 2l

il 3 4 I(SGholud 156 550 5 (cuila
3.«0\)-\.“ Cb}w Qbfu gen il g.,‘.ua.oj\
: (ARDL)CJ}AJ (L]} ]! Bﬂ..aj ﬁw\j (1PE] ] Cb}o.o e 1

: (ARDL)z35ad Wiy sl 3028 233allg s el p35é i (18-04) s~
ARDL Error Correction Regression

Dependent Variable: D(DZAIRINDEX)
Selected Model: ARDL(3,1,2,2,0,2,1,1,2)
Case 5: Unrestricted Constant and Unrestricted Trend
Date: 02/19/22 Time: 23: 07
Sample: 1 42
Included observations: 39

ECM Regression
Case 5: Unrestricted Constant and Unrestricted Trend

Variable Coefficient Std. Error t-Statistic Prob.

C 2426.711 224.3936 10.81453 0.0000
@TREND 5.585842 1.153543 4.842336 0.0002
D(DZAIRINDEX(-1)) 0.511091 0.107835 4.739569 0.0003
D(DZAIRINDEX(-2)) 0.786226 0.130465 6.026351 0.0000
D(AQI) -5.124621 15.66338 -0.327172 0.7481
D(DEPI) -119.5335 28.37893 -4.212052 0.0008
D(DEPI(-1)) -111.3433  29.05714 -3.831875 0.0016
D(DSRI) -392.1222 51.36954 -7.633360 0.0000
D(DSRI(-1)) 119.9271 50.79143 2.361169 0.0322
D(LVGI) -104.0732 70.14772 -1.483630 0.1586
D(LVGI(-1)) -295.5065 76.41524 -3.867114 0.0015
D(SGAI) -36.52388 7.817169 -4.672264 0.0003
D(SGI) 302.0860 76.51405 3.948111 0.0013
D(TATA) -173.3454 40.03857 -4.329460 0.0006
D(TATA(-1)) 94.82100 22.62244 4.191457 0.0008
CointEq(-1)* -1.356940 0.124703 -10.88134 0.0000

150



A ioyy b W c1sYg Lol dwlondd! o B ol

R-squared 0.911378
Adjusted R-squared 0.853581
S.E. of regression  73.25028
Sum squared resid  123408.9
Log likelihood -212.5027
F-statistic 15.76865
Prob(F-statistic) 0.000000

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.
Durbin-Watson stat

cg\)\ M\

11.33944
191.4305
11.71809
12.40057
11.96296
2.401720

* p-value incompatible with t-Bounds distribution.
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Variable Cofficient Std. Error t- Statistic Prob
DSRI -646.6533 212.1408 -3.048227 0.0081
SGAI -64.60493 17.74683 -3.640364 0.0024

SGlI 429.0521 163.1841 2.629251 0.0190
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Series: Residuals
Sample 4 42
Observations 39
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Median -1.955742
Maximum 122.3783
Minimum -154.3228
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Probability 0.658427
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(Income from the Continuing Operations t — Cash Flows from the Operations
t) / Total Assets t TATA

Source : https://en.wikipedia.org/wiki/Beneish_M-Score / 11-04-2020

186




el 8

(02): 3, gbs
(2020-2008 ) s &2l IS5 S Grad BENEISH ) 3505 guits

Smre C
-4.840 | 2,008 |2,009|2,010|2,011|2,012|2,013| 2,014|2,015|2,016 2,017 | 2,018 | 2,019 2,020
DSRI 0.92 1.430 |1.010|1.040 | 0.520 | 2.100 | 0.820 | 0.860 |1.040|1.000|0.970|1.040|0.890| 1.100
GMI | 0.528 | 1.000 |1.050|0.610 |1.080 | 0.950|1.090 | 1.010 |0.940|0.980 | 0.980 | 0.870|0.920 | 1.090
AQI 0.404 |24.660 |0.180|0.170|1.750 | 0.900 | 3.680 | 1.140 | 0.875|1.710|1.080 | 1.000 | 1.840 | 0.875
SGI | 0.892 | 1.450 |1.060 | 1.050 | 1.070|1.020 | 0.820 | 0.850 |0.870 | 1.020 | 1.004 | 1.005 | 0.910 | 1.040
DEPI | 0.115 | 0.870 | 0.800 |1.270|1.070|0.740 | 1.410 | 1.030 | 0.990 | 2.260 | 1.610 | 0.440 | 0.910 | 1.280
SGAI | -0.172 | 1.000 |1.000 |1.160|0.850 |1.000 |1.000| 1.330 |1.125|1.000|1.000|1.110|1.100| 0.810
ATA | 4679 | 1.140 |1.750|0.640 | 1.220|1.270|0.780 | 0.540 |1.000 | 0.660 | 1.000 | 1.500 | 0.830 | 0.400
LVGI | -0.327 | 1.390 | 0.910|0.480 | 1.030 | 1.020 | 1.050 | 0.750 |1.140|1.090|1.050 |1.180 | 0.930 | 1.000
M score 13.067 | 5.473 | 0.228 | 3.219 | 4.389 | 2.005 | -0.126 | 1.969 | 1.018 | 2.251 | 4.369 | 1.515 | -0.419

s jodd A1 @158 o Slaze Yy CIUl Sl (e ezl

187




el 8

(03): o3y Gouka
(2020-2008 ) ;10 82 S5 olysY) Gl BENEISH ) 3505 il

Sggre ¢
-4.84 | 2,008 | 2,009 |2,010| 2,011 2,012 2,013| 2,014|2,015|2,016 | 2,017 |2,018|2,019| 2,020
DSRI | 092 | 1.210 |0.480|0.700 | 0.340 | 1.070 | 1.330 | 1.400 |0.940|0.920|1.070|0.950 | 0.760 | 0.480
GMI | 0528 | 1.000 | 0.930|0.930 | -0.560 | -0.750 | 1.025 | 1.025 | 1.020 | 0.980 | 1.000 | 0.980 | 0.970 | 0.940
AQI | 0.404 | 0.000 '1.280/0.110| 0.500 | 67.000 | 0.119 | 1.250 | 1.000 | 0.500 |1.600|2.125)0.940 | 0.118
SGI 0.892 | 1.120 {0.250 |0.700 | 0.400 | 23.080 | 1.460 | 1.410 |0.930 |0.920 | 1.060 | 0.960 | 0.750 | 0.390
DEPI | 0115 | 0.950 | 0.940 | 1.850| 1.620 | 0.200 | 1.480 | 0.760 |0.950 | 1.040 | 1.000 | 1.010 | 0.970| 0.120
SGAI | -0.172 | 1.000 |3.760|0.180 | 2.400 | 0.060 | 1.220 | 0.610 |1.025|1.1900.930 | 1.080 |1.400 | 1.570
ATA | 4679 | 1.070 | 0.990|0.280 | -1.340 | -1.020 | 1.880 | 1.310 | 0.970|0.820|0.820 | 1.230 | 0.690 | -0.140
LVG| | -0.327 | 1.230 [0.750|1.160 | 1.340 | 0.970 | 0.980 | 0.960 |0.900 | 0.980 | 0.940 | 0.960 | 1.000 | 1.080
M score 13.067 | 2.342 | 0.681 | -2.628 | -11.199 |38.327 | 6.712 | 4.550|1.9740.978 | 1.749 | 3.638 | 0.192

ISV SN g PY-| R EREPETS) [N R RN w-os

188




el 8

(04): o3y ke
(2020-2011 y o 8 S5 il el BENEISH ) 3505 gits

S(I:gre C
-4.84 | 2,011 | 2,012 2,013 | 2,014 2,015 2,016 | 2,017 | 2,018 | 2,019 | 2,020
DSRI 0.92 1.490 | 0.900 1.110 | 1.060 1.010 1.020 | 0.840 | 1.030 | 1.070 | 0.930
GMI 0.528 | 0.780 | 1.720 0.820 | 0.940 1.240 1.010 | 0.790 | 1.040 | 0.960 | 1.000
AQl | 0404 | 1350 | 0590 | 1930 | 0.770 | 0.875 | 1.230 | 0.760 | 1.300 | 1.000 | 0.960
SGl 0.892 | 1.450 | 0.950 1.230 | 0.860 1.150 1.030 | 0.840 | 1.030 | 1.050 | 0.870
DEPI | 0.115 | 0.320 | 1.030 0.990 | 1.230 1.370 1.375 | 1.300 | 1.060 | 1.060 | 1.170
SGAI | -0.172 | 0.660 | 2.000 | 0.850 | 1.110 | 1.150 | 8.360 | 0.108 | 1.350 | 0.810 | 0.950
ATA | 4679 | 0.118 | 0.127 0.129 | 0.079 0.084 0.076 | 0.0/8 | 0.071 | 0.069 | 0.061
LVGI | -0.327 | 1.140 | 0.960 1.000 | 1.000 0.960 0.940 | 1.140 | 0.960 | 0.920 | 1.020
M score -1.116 | -1.960 | -1.265 | -2.297 | -1.838 |-3.184 | -2.471 |-1.991| -2.004 | -2.369

ISV SN g PY-| R EREPETS) [N R RN w-os

189



el 8

(2020-2015 ) oo 851 IS ploge dsje) BENEISH ) 75505 s

S(I:gre C
484 | 2015 | 2016 | 2,017 | 2,018 | 2,019 2,020
DSRI | 0.92 1.020 | 1.230 | 1.080 | 1.100 | 1.100 1.060
GMI | 0528 | 1130 | 1.230 | 1.090 | 1.000 |  1.040 0.910
AQl | 0404 | 1.090 | 0108 | 1.070 | 2.920 | 1.340 1.500
SGI | 0.892 | 1.040 | 1.100 | 1.030 | 1.070 | 1.070 1.050
DEPI | 0.115 | 0.940 | 2.140 | 1.080 | 0.870 | 1.040 1.010
SGAI | -0.172 | 0.900 | 0.800 | 0.810 | 1.030 | 1.000 0.660
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