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Abstract

This article aims to analyze the effect of the capital structure on the
financial performance of Algerian economic enterprises through an
econometric study based on panel data for 25 Algerian firms representing
productive, commercial, and service sectors during the period 2018-—
2023. The Fixed Effects Model (FEM) was employed using the statistical
software EViews 12. The study relied on three indicators of financial
performance—Return on Assets (ROA), Return on Equity (ROE), and
Earnings per Share (EPS)—in relation to a set of independent variables,
namely long-term and short-term debt ratios, self-financing, financial
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expenses, labor costs, firm size, and liquidity. The results revealed that
self-financing is the most positively influential factor in improving
financial performance, while long-term debt and financial expenses have
a strong and significant negative impact. This reflects the burden of
external financing in a financial environment characterized by high
borrowing costs and weak capital market efficiency. The findings also
indicated that labor costs negatively affect financial performance,
although they reflect a deficiency in human capital management rather
than a financing issue. Moreover, the analysis demonstrated that firms
with larger size and higher liquidity achieve more stable financial
performance.

Keywords: Capital structure, financial performance, self-financing, long-
term debt, financial expenses, labor costs, panel data, Algerian firms.
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Lals Al (35,8 sas maw 3 ((Fixed Effects Model) antll cl,st
Hausman o) ) Js) & canll) cbill)l ~3sa Jsd aag dang S
Joaall 3 oo LS dglsdiall bl z3sasy Al il zises o Sual
s Sall
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Ol il lasy) g isail) danh aaad L) @il (2) Jgaal)

JLasy) Libany) dadl) | LaiaY) dagil) LA
(t-statistic) (prob)
F-test 4.372 0.000 Jodg caaanill Zigai il
(Chow) Ll byl 73 sa
Hausman 13.582 0.024 (Ajpall dica gl (d)
test il 238 alaicly

il

12 sl Ao talaie) ofald)l das) ot jaaal)

<0.05 o 8 (0.000) adlaaY) dagll of F (Chow) laal gl ekl

gasad g (Jalbs cduhall Jae Slasgll G dagies Gojb a9 () ad L
el « Hausman jlaal ) iy cAnlll cbsbll #3sa adiedy sl
S Ajial) o il =8y e e 525 (0.024) <

diag Al @hEll) Zisa slacly el @l Zisa degdle g

(0.05)

LllaaY) Lol

el alal) B3l il Jalasl )

:g-nl-ﬁ-“ i) =hi4.3
(ROA) st Ao aslal) aulill yutiall — J5¥) g dgail) guilii (2) Jgand

Variable Coefficient Std. Error t—Statistic | Prob.
(o] 0.043782 0.012854 3.404521 |0.0009
LTDTA -0.074219 0.018662 -3.976284 |0.0001
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STDTA -0.019544 0.009114 -2.145333 |0.0329

SFC 0.086722 0.020948 4.138223 |0.0000

FC -0.062411 0.017845 -3.497621 |0.0005

uc -0.028417 0.012332 -2.305623 |0.0221

SIZE 0.011834 0.004582 2.582118 |0.0105

LiQ 0.014576 0.007219 2.019627 |0.0442
R-squared 0.7165 Adj. R-squared 0.6904 —
F-statistic 27.922 Prob(F-statistic) 0.0000 —
Durbin-Watson stat 1.928 = — —

(1) Galal) wlily Ao Jalade) Glialal dlae) a @ jhaal)

(ROE) dalal) Jlga) Ao wiladl gl piial)l — (2) zigad @il 1(3) Jgaad)

Variable Coefficient Std. Error t-Statistic | Prob.

c 0.062137 0.015324 4.056782 | 0.0000

LTDTA -0.083941 0.020335 -4.128376 | 0.0000

STDTA -0.015772 0.009875 -1.597143 | 0.1122

SFC 0.093511 0.022045 4.241689 | 0.0000

FC -0.071826 0.018973 -3.784122 | 0.0003

uc -0.031557 0.013215 -2.386424 | 0.0186

SIZE 0.014773 0.004893 3.018231 | 0.0029

LiQ 0.013241 0.007832 1.693487 | 0.0912
R-squared 0.7012 Adj. R-squared 0.6745 =
F-statistic 26.283 Prob(F-statistic) 0.0000 —
Durbin-Watson stat 1.957 = = —

1Galdl iy Ao lalde) ofiald) das) e juadl)
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(EPS) aalgll agaadl Loy gl jsiiall — (3) sl il 1(4) Jaad)

Variable Coefficient Std. Error t-Statistic | Prob.
( 0.217652 0.072184 3.015762 | 0.0030
LTDTA -0.156493 0.048319 -3.238821 | 0.0013
STDTA -0.042786 0.023612 -1.812932 | 0.0715
SFC 0.184228 0.052733 3.493841 | 0.0006
FC -0.143932 0.047291 -3.043517 | 0.0028
uc -0.054118 0.029455 -1.837122 | 0.0669
SIZE 0.028442 0.012153 2.339287 | 0.0205
LiQ 0.017392 0.011571 1.502226 | 0.1337
R-squared 0.6858 Adj. R-squared 0.6581
F-statistic 24.824 Prob(F-statistic) | 0.0000
Durbin-Watson stat 1.842 = —

1 Galal) cliby Ao lalade) ofialdl alas) (et jaaal)

b Anilal) L sl e (EPS) aged) dinsy e yiad tAliadia

Lol o L€ il G ¢ (SPA)iaaludll Glal oldf i
Bl 3 a5l 138 Galh o e Byranll Llal) s sac s Ll
Glaie e Jodi diall (Y congiall OYIKEY) (e 4alsy g5l
(SARL) 5350nal) ddggusall uld Sl lgale iy Agls JIKET <l
Vanste Ylaaly cllas ¥ s ¢ (EURL)aslsl) Gadal) o clusssgall
s b jiai Y EPS ded o8 (el dueliial avas ) el

oabeY i & calall JW el agadl day e V)
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Ao @l o8& o 090 cCilwgall Calida (o Jai dglasy] 45kl
a3l 13 A ((SPA)  daalud) clyal) dlls b W ciiiiia dgu
o bl s m LYY e sl gl i el ) 3y e 1
Jianall il o) LS prmall agu) s3ey e laa¥l JW Gy Gulad
MAGHREB  ; PLAST PAPER i by e lede
e Lo ANl ol 8 dallie ciels (SPA) EMBALLAGE

-(3) Galdl (B muamsall oaniall Jgaall

Lglia g ilial) Jila3 5,3
Lglie @layyy 55 Al Lbeall chsiall of O Jglaadl e ey
:(ROA, ROE, EPS) el LWl ¢l cihdige e
: (LTDTA) Ja¥) dlgh Ol .1
gy (o Lo el Ghdge IS e G Uginag Gale [ copglil
& ol Pl Al Ciay G (S Sl dagadl) s
il lnay|
: (STDTA) Ja¥) padd Ggaal) .2
aaind Sleonsgall Oh (s lae el Lgine G35 Lula EBIe Ciols

Aol 5 oasn 090 ) ogeal] d85a A€ lgile
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:(SFC) AW Jysadl) .

o Go Sh Loy @il paes @i sy olsd A Al
Galoastl ¢ ST dm g Bl a3 Gl Ll g ) lascsgal
sl sl 2l

: (FC) ddla) sl .

Y OSE ) sl Cad\Ss o sl (a5 3 Waialy Gibe Bl el
Gus e Jl e el (B )l disall IS o dua pedy Lae
BHN]

: (UC)satiinnall slusf .

O o oS Lo cdlmes ANV il L) W oISV e e il
Lllaal) A pa S IS wiies Y ddsecall Zaalify) Sl Sl sl
Nglais ¢ syl a2

:SIZE)) dsuball a3 .

iy <Y Slawsal) G e day lae iz 3lail) puen 8 ol il 4l
Sae Ll (akady Callal) daat o 558 ddla dig s
 (LIQ)Adgandd) .

I Gy 3l daaal ) el Lee ccinih sl B e cliils

lsie Aulle il (aiatg Ll duylyaind (lacal
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da yial) cilua gil) g il galandy) Juladl) 4
L) Cluusall adlgy il by g 1.4
14 4 jad
LD e S dagall Aol Al dadS SN Jagadl) v
sl Bsszall B3 L Jasije 430 ¢ pD8Y1 Sl e Jlasy 412
Sy dadije (i fiall S Cum ¢ hall (8 daly) @l)laiin) daga
disall (B lfas o 25 Al Glangall (5S5y Bagaaa Jagall
laslae) Jliy misall el L) o 508 ST lagas 1A
LN Al g e
bl 5V chagh B Y aldiay) ACia Ja¥) dlghll Ogill vV
b Ll padid ¥ S gl o ) i JaY) Alshll gl
J A0 Cijlas J3a o Algaer cilaliill asd 8 chatie ol
WSlly Gagall hgyd ol LS syl Bl pe uF el
il ol o) dudls J8 8D sda daad (@¥see + 523) didaaal)
Aasye alie il ol aes Cilubiu
G Al cpertiend) eliel 3 dalad) daaliily Jaal) AAlS O3l v/
(ol 3s3ye ) WA aagd VWG Sl saY) il of e
Aaxiienall clilly Lyl 3)lsall B3] Basa 8 L owlul) (3)lalla
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A )al) clily :(1) Galal)

2023 2022 2021 2020 2019 2018 Type Dénomination sociale

435% | 4.11% | 1.89% | 2.12% | 1.79% | 2.23% ROS AGROMOSTA
10.91% | 12.94% | 4.68% | 5.51% | 4.27% | 5.79% ROE AGROMOSTA

6.74% 6.67% | 5.57% | 6.38% | 4.07% | 4.71% ROI AGROMOSTA

4.83% 3.24% | 1.13% | 1.42% | 1.65% | 1.42% ROS MELLAH SEMENCE
22.64% | 17.22% | 7.00% | 7.98% | 8.63% | 7.70% ROE MELLAH SEMENCE

3.23% 6.46% | 4.21% | 9.16% | 7.69% | 4.89% ROI MELLAH SEMENCE

2.03% 0.40% |[-12.63%| -5.73% | 1.17% | 4.16% ROS CENTRALE LAITIERE BENCHEKOR CLB
16.23% | 2.07% |-31.71%|-13.59% | 2.06% | 7.72% ROE CENTRALE LAITIERE BENCHEKOR CLB
7.67% | 10.31% | 0.18% | 3.80% | 8.32% | 10.49% ROI CENTRALE LAITIERE BENCHEKOR CLB
11.77% | 12.30% | 6.41% | 4.36% | 8.01% | 3.20% ROS MERADJA BETON
19.93% | 21.88% | 8.01% | 11.03% | 19.60% | 6.77% ROE MERADJA BETON

7.72% 9.62% | 7.87% | 9.90% | 14.06% | -0.90% ROI MERADJA BETON

1.58% 0.57% | 0.65% | 1.48% | 1.73% | 1.71% ROS AGROPLUS

9.34% 3.10% | 2.69% | 2.26% | 4.49% | 2.82% ROE AGROPLUS

8.70% | 4.68% | 2.60% | 5.68% | 4.49% | 3.44% ROI AGROPLUS
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1.94% 2.68% | 2.92% | 1.16% | 1.36% | 0.31% ROS AGROSAC
4.54% | 11.87% | 10.93% | 6.85% | 7.73% | 1.53% ROE AGROSAC
95.44% [190.00%| 6.51% | 8.75% | 8.00% | 9.39% ROI AGROSAC
6.94% 4.89% | 8.50% | 4.42% | 7.32% | 7.88% ROS PLAST PAPER
11.81% | 8.11% | 12.02% | 4.62% | 10.56% | 11.56% ROE PLAST PAPER
17.66% | 10.19% | 18.16% | 9.99% | 15.75% | 16.86% ROI PLAST PAPER
9.43% | 11.02% | 6.37% | 4.71% | 6.01% | 6.84% ROS MAGHREB DENTAL INDUSTRY
10.56% | 11.45% | 6.71% | 4.67% | 5.29% | 6.07% ROE MAGHREB DENTAL INDUSTRY
13.72% | 15.37% | 9.98% | 9.73% | 9.45% | 9.90% ROI MAGHREB DENTAL INDUSTRY
21.52% | 16.41% | 13.38% | 10.82% | 7.51% | 3.92% ROS CAFTEG
39.83% | 33.88% | 24.73% | 38.11% | 25.74% | 12.12% ROE CAFTEG
113.93% |104.91%| 19.57% | 28.80% | 17.03% | 10.07% ROI CAFTEG
4.34% 2.57% | 1.75% | 2.13% | 2.30% | 1.27% ROS BISCORIMA
0.51% 0.22% | 0.26% | 0.23% | 0.25% | 0.68% ROE BISCORIMA
35.01% | 24.65% | 1.28% | 1.19% | 0.49% | 3.46% ROI BISCORIMA
0.00% 0.54% | 0.00% | 0.00% |-14.90% | 0.44% ROS ALGERIE CREME
-0.01% | 0.12% | -0.14% | -0.03% | -7.45% | 0.43% ROE ALGERIE CREME
0.00% 0.09% | -0.03% | -0.73% | -2.41% | 2.28% ROI ALGERIE CREME
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3.57% 7.73% | 7.63% | 7.62% | 10.28% | 11.88% ROS MAGHREB EMBALLAGE
7.31% | 18.15% | 16.91% | 19.50% | 27.55% | 30.60% ROE MAGHREB EMBALLAGE
7.73% 9.42% | 11.35% | 15.07% | 15.47% | 24.55% ROI MAGHREB EMBALLAGE
0.44% 0.91% | 2.14% | 4.74% | 7.65% | 10.35% ROS HOGGAR PLASTIC
1.03% 2.23% | 4.50% | 7.78% | 15.22% | 19.37% ROE HOGGAR PLASTIC
7.26% | 15.69% | 12.79% | 9.79% | 13.55% | 9.38% ROI HOGGAR PLASTIC
1.59% 1.78% | 1.26% | 0.01% | 0.25% | 0.46% ROS CCBO

27.02% | 14.71% | 13.52% | 0.13% | 3.03% | 7.29% ROE CCBO

3.87% 3.60% | 4.64% | 3.01% | 1.61% | 3.89% ROI CCBO

-4.65% | 3.85% | 2.11% | 2.86% |-11.06% | 2.48% ROS GOLD FOOD
-1.72% | 3.24% | 3.93% | 3.86% |-12.02% | 4.30% ROE GOLD FOOD
-1.29% | 1.26% | 5.84% | -0.15% | -3.77% | 2.33% ROI GOLD FOOD
22.78% | 11.35% | 7.34% | 0.52% | 6.75% | 7.49% ROS UNIVERS VISION
36.44% | 25.22% | 12.10% | 0.88% | 21.04% | 32.04% ROE UNIVERS VISION
34.96% | 16.44% | 3.74% | -1.84% | 7.80% | 18.28% ROI UNIVERS VISION
3.20% 1.17% | 3.27% | 2.30% | 0.50% | 0.71% ROS TOUALI SOFIMETAL
12.77% | 3.79% | 12.27% | 4.00% | 1.87% | 2.99% ROE TOUALI SOFIMETAL
6.86% 5.85% | 12.42% | 7.95% | 9.67% | 9.12% ROI TOUALI SOFIMETAL
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1.99% 2.55% | 3.19% | 3.85% | 5.19% | 6.51% ROS MAGIMIX DE LEZZAR

5.46% 8.66% | 8.88% | 10.72% | 17.05% | 25.29% ROE MAGIMIX DE LEZZAR

5.70% 6.23% | 8.24% | 14.00% | 12.81% | 11.40% ROI MAGIMIX DE LEZZAR

2.46% 2.41% | 1.00% | 2.73% | 4.19% | 3.66% ROS UNIPLAST

4.99% 5.75% | 2.10% | 5.09% | 5.84% | 7.46% ROE UNIPLAST

13.30% | 12.78% | 11.11% | 14.84% | 11.85% | 16.10% ROI UNIPLAST

2.20% 7.79% | 4.76% | 2.01% | 2.93% | 1.44% ROS OMOI

2.13% | 18.48% | 14.43% | 7.03% | 11.66% | 6.11% ROE OoOMOlI

2.17% 9.83% | 10.84% | 7.51% | 6.22% | 4.21% ROI OMOlI

3.16% 2.13% | 2.23% | 2.65% | 2.69% | 4.09% ROS TUBEX

0.82% 0.54% | 0.68% | 0.88% | 0.91% | 1.59% ROE TUBEX

-0.69% | 5.17% | 1.81% | 3.77% | 3.07% | 3.97% ROI TUBEX

6.39% 3.78% | 4.84% | 1.97% | 1.21% | 0.52% ROS NATUREL

10.14% | 8.88% | 9.03% | 7.28% | 7.68% | 3.73% ROE NATUREL

13.92% | 15.70% | 7.95% | 8.88% | 10.48% | 5.79% ROI NATUREL

138.27 | 161.86 | 51.00 65.69 48.06 62.42 EPS AGROMOSTA
2.54 2.77 2.10 1.41 1.37 2.00 DEBT GLOBAL AGROMOSTA

361.95 | 241.09 | 81.13 | 100.57 | 100.03 | 81.51 EPS MELLAH SEMENCE
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11.35 5.25 3.56 1.51 3.00 3.28 DEBT GLOBAL MELLAH SEMENCE
839.48 89.52 0.00 0.00 132.86 | 488.63 EPS CENTRALE LAITIERE BENCHEKOR CLB
5.57 4.60 1.60 1.31 0.95 1.13 DEBT GLOBAL CENTRALE LAITIERE BENCHEKOR CLB
1,617.16 |1,613.20| 537.37 | 680.36 |1,103.93| 71.86 EPS MERADJA BETON
1.58 1.27 1.71 2.45 2.30 4.44 DEBT GLOBAL MERADJA BETON
107.38 32.33 27.20 22.17 43.08 25.84 EPS AGROPLUS
4.85 5.87 4.09 2.07 2.88 4.15 DEBT GLOBAL AGROPLUS
69.02 174.04 | 141.22 | 78.80 93.52 17.10 EPS AGROSAC
1.45 1.33 1.83 2.15 2.24 1.20 DEBT GLOBAL AGROSAC
740.40 | 448.29 | 610.69 | 206.75 | 450.54 | 440.94 EPS PLAST PAPER
1.54 2.14 0.95 1.18 0.88 0.85 DEBT GLOBAL PLAST PAPER
113.47 | 144.06 | 74.72 48.52 96.55 | 104.84 EPS MAGHREB DENTAL INDUSTRY
0.17 0.10 0.10 0.04 0.04 0.11 DEBT GLOBAL MAGHREB DENTAL INDUSTRY
1,776.95 | 928.78 | 463.74 | 683.10 |1,002.15| 360.37 EPS CAFTEG
0.62 0.97 0.93 1.03 2.00 2.56 DEBT GLOBAL CAFTEG
22.48 10.23 12.19 11.41 12.48 10.71 EPS BISCORIMA
1.34 1.13 1.10 1.11 1.07 1.17 DEBT GLOBAL BISCORIMA
0.00 1.17 0.00 0.00 0.00 4.47 EPS ALGERIE CREME
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1.24 1.24 1.24 1.29 1.85 1.52 DEBT GLOBAL ALGERIE CREME
104.45 | 250.32 | 205.72 | 203.25 | 532.85 | 540.02 EPS MAGHREB EMBALLAGE

2.18 2.54 2.63 2.38 1.71 0.76 DEBT GLOBAL MAGHREB EMBALLAGE
11.10 23.79 47.45 94.89 | 303.51 | 327.50 EPS HOGGAR PLASTIC

1.18 1.30 1.15 1.57 1.95 3.00 DEBT GLOBAL HOGGAR PLASTIC
569.52 | 442.09 | 346.51 2.77 66.96 | 168.13 EPS CCBO

14.06 8.69 7.22 8.80 8.28 9.09 DEBT GLOBAL CCBO

0.00 66.60 78.15 73.72 0.00 88.49 EPS GOLD FOOD

1.07 1.08 1.13 1.01 0.98 2.01 DEBT GLOBAL GOLD FOOD

2,617.52 |1,376.77| 494.12 | 31.50 | 748.25 | 899.90 EPS UNIVERS VISION

0.60 1.22 1.11 0.97 2.22 1.91 DEBT GLOBAL UNIVERS VISION
210.46 58.37 | 181.64 | 52.26 23.43 36.79 EPS TOUALI SOFIMETAL

4.01 2.38 1.34 1.69 2.09 1.31 DEBT GLOBAL TOUALI SOFIMETAL
534.47 | 816.16 | 764.62 | 841.27 |1,199.27|1,476.17 EPS MAGIMIX DE LEZZAR

2.49 2.87 1.75 1.30 1.67 241 DEBT GLOBAL MAGIMIX DE LEZZAR
62.26 68.19 23.49 55.72 60.69 | 196.24 EPS UNIPLAST

1.07 1.08 1.09 0.64 0.92 0.64 DEBT GLOBAL UNIPLAST
103.88 | 882.01 | 561.68 | 234.09 | 361.10 | 167.03 EPS OMOlI
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1.13 1.57 1.96 1.81 2.61 2.58 DEBT GLOBAL OMOI
9.28 6.06 7.51 9.60 9.96 17.21 EPS TUBEX
0.45 0.42 0.40 0.50 0.45 0.47 DEBT GLOBAL TUBEX
141.81 | 111.68 | 103.19 | 85.16 73.18 35.48 EPS NATUREL
4.10 4.39 3.08 5.16 6.48 5.95 DEBT GLOBAL NATUREL
0.01 0.03 0.06 0.00 0.00 0.02 DEBT LT AGROMOSTA
2.52 2.74 2.05 1.41 1.37 1.98 DEBT ST AGROMOSTA
0.00 0.82 0.38 0.67 0.00 0.00 DEBT LT MELLAH SEMENCE
11.35 4.44 3.17 0.84 3.00 3.28 DEBT ST MELLAH SEMENCE
0.25 0.43 0.52 0.02 0.01 0.01 DEBT LT CENTRALE LAITIERE BENCHEKOR CLB
5.33 4.17 1.08 1.30 0.94 1.12 DEBT ST CENTRALE LAITIERE BENCHEKOR CLB
0.17 0.03 0.02 1.00 1.00 0.28 DEBT LT MERADJA BETON
1.41 1.24 1.68 1.45 1.30 4.16 DEBT ST MERADJA BETON
1.38 1.24 0.07 0.08 0.08 0.16 DEBT LT AGROPLUS
3.47 4.63 4.02 2.00 2.80 3.99 DEBT ST AGROPLUS
0.00 0.00 0.00 0.00 0.00 0.00 DEBT LT AGROSAC
1.45 1.33 1.83 2.15 2.24 1.20 DEBT ST AGROSAC
1.00 1.00 0.44 0.68 0.44 0.49 DEBT LT PLAST PAPER
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0.54 1.14 0.51 0.50 0.44 0.36 DEBT ST PLAST PAPER

0.00 0.00 0.00 0.00 0.00 0.00 DEBT LT MAGHREB DENTAL INDUSTRY
0.17 0.10 0.10 0.04 0.04 0.11 DEBT ST MAGHREB DENTAL INDUSTRY
0.12 0.26 0.38 0.09 0.24 0.00 DEBT LT CAFTEG

0.50 0.71 0.55 0.94 1.76 2.56 DEBT ST CAFTEG

0.34 0.13 0.10 0.11 0.07 0.17 DEBT LT BISCORIMA

0.12 0.09 0.06 0.05 0.11 0.38 DEBT ST BISCORIMA

0.84 0.84 0.84 0.46 0.46 0.44 DEBT LT ALGERIE CREME

0.40 0.40 0.40 0.83 1.39 1.08 DEBT ST ALGERIE CREME

0.54 0.79 1.15 1.43 0.12 0.14 DEBT LT MAGHREB EMBALLAGE
1.64 1.76 1.48 0.96 1.59 0.62 DEBT ST MAGHREB EMBALLAGE
0.53 0.42 0.58 0.71 0.81 0.70 DEBT LT HOGGAR PLASTIC

0.65 0.89 0.58 0.86 1.13 2.30 DEBT ST HOGGAR PLASTIC

0.00 0.00 0.17 0.60 0.00 0.00 DEBT LT CCBO

14.06 8.69 7.05 8.20 8.28 9.09 DEBT ST CCBO

0.01 0.01 0.00 0.00 0.00 0.00 DEBT LT GOLD FOOD

1.07 1.07 1.13 1.01 0.98 2.01 DEBT ST GOLD FOOD

0.13 0.17 0.22 0.26 0.28 0.00 DEBT LT UNIVERS VISION
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0.47 1.05 0.88 0.70 1.94 1.91 DEBT ST UNIVERS VISION

0.32 0.01 0.12 0.16 0.07 -0.15 DEBT LT TOUALI SOFIMETAL

3.69 2.37 1.22 1.53 2.02 1.46 DEBT ST TOUALI SOFIMETAL

1.85 1.91 1.04 0.87 0.99 0.00 DEBT LT MAGIMIX DE LEZZAR

0.64 0.97 0.71 0.43 0.67 2.41 DEBT ST MAGIMIX DE LEZZAR

0.76 0.68 0.08 0.09 0.19 0.30 DEBT LT UNIPLAST

0.31 0.40 1.01 0.55 0.73 0.34 DEBT ST UNIPLAST

0.00 0.00 0.00 0.00 0.00 0.00 DEBT LT OoOMOlI

1.13 1.57 1.96 1.81 2.61 2.58 DEBT ST OMOlI

0.01 0.02 0.03 0.01 0.01 0.01 DEBT LT TUBEX

0.01 0.02 0.03 0.01 0.01 0.01 DEBT ST TUBEX

1.00 1.33 0.76 0.55 0.80 0.00 DEBT LT NATUREL

3.10 3.07 2.32 4.60 5.68 5.95 DEBT ST NATUREL
2.85% 2.38% | 2.69% | 2.92% | 3.14% | 2.95% WORK RATIO AGROMOSTA
38.43% | 23.18% | 36.41% | 40.09% | 10.01% | 28.99% | FIN CHARGE RATIO AGROMOSTA
1.19% 1.23% | 1.29% | 0.99% | 1.55% | 1.18% WORK RATIO MELLAH SEMENCE
2.63% | 24.88% | 30.30% | 31.83% | 26.33% | 30.57% | FIN CHARGE RATIO MELLAH SEMENCE
2.50% 3.65% | 6.84% | 5.61% | 4.83% | 2.76% WORK RATIO CENTRALE LAITIERE BENCHEKOR CLB
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4.04% | 21.84% |589.79%| 23.01% | 3.01% | 0.19% | FIN CHARGE RATIO | CENTRALE LAITIERE BENCHEKOR CLB
4.74% 3.44% | 5.50% | 3.59% | 3.84% | 5.96% WORK RATIO MERADJA BETON
1.87% 1.07% | 2.81% | 6.57% | 6.73% |-32.84% | FIN CHARGE RATIO MERADJA BETON
2.78% 2.32% | 1.10% | 2.82% | 1.46% | 2.06% WORK RATIO AGROPLUS

9.59% | 22.79% | 0.81% | 8.79% | 2.19% | 2.97% | FIN CHARGE RATIO AGROPLUS

5.78% 2.86% | 0.70% | 2.02% | 3.21% | 3.74% WORK RATIO AGROSAC

0.95% 2.11% | 52.58% | 58.70% | 70.36% | 89.81% | FIN CHARGE RATIO AGROSAC

10.99% | 11.30% | 13.16% | 17.98% | 3.97% | 2.16% WORK RATIO PLAST PAPER

19.10% | 15.28% | 13.61% | 12.37% | 9.88% | 2.73% | FIN CHARGE RATIO PLAST PAPER

3.50% 4.51% | 5.51% | 5.27% | 5.44% | 5.63% WORK RATIO MAGHREB DENTAL INDUSTRY
0.94% 2.06% | 4.31% | 22.08% | 14.40% | 14.38% | FIN CHARGE RATIO MAGHREB DENTAL INDUSTRY
1.97% 2.35% | 4.12% | 3.42% | 3.61% | 5.26% WORK RATIO CAFTEG

1.22% 1.80% | 11.14% | 9.39% | 6.02% | 3.68% | FIN CHARGE RATIO CAFTEG

59.71% | 73.59% | 40.57% | 54.85% | 46.97% | 33.78% WORK RATIO BISCORIMA

15.59% | 4.06% | 9.36% | 7.40% | 21.54% | 11.10% | FIN CHARGE RATIO BISCORIMA

0.00% 0.69% | 0.00% | 0.00% | 9.61% | 6.25% WORK RATIO ALGERIE CREME

0.00% 0.00% | -3.24% |-25.26% | -27.15% | 43.88% | FIN CHARGE RATIO ALGERIE CREME
17.20% | 14.79% | 18.67% | 17.96% | 11.11% | 10.84% WORK RATIO MAGHREB EMBALLAGE
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57.11% | 33.02% | 40.04% | 28.62% | 7.66% | 10.39% | FIN CHARGE RATIO MAGHREB EMBALLAGE
1.89% 1.43% | 1.59% | 1.93% | 1.70% | 1.58% WORK RATIO HOGGAR PLASTIC
92.91% | 21.43% | 28.07% | 15.16% | 15.38% | 10.33% | FIN CHARGE RATIO HOGGAR PLASTIC
2.76% 4.92% | 2.79% | 2.94% | 2.99% | 1.08% WORK RATIO CCBO
14.65% | 6.24% | 15.00% | 42.21% | 25.49% | 26.54% | FIN CHARGE RATIO CCBO
4.75% 4.95% | 2.36% | 5.41% | 3.21% | 1.65% WORK RATIO GOLD FOOD
0.00% 1.02% | 0.56% | 0.00% | -3.95% | 0.00% | FIN CHARGE RATIO GOLD FOOD
7.40% 6.86% | 11.99% | 12.68% | 6.11% | 1.98% WORK RATIO UNIVERS VISION
0.41% 3.95% | 10.34% |-18.72% | 1.70% | 2.71% | FIN CHARGE RATIO UNIVERS VISION
1.42% 1.75% | 1.62% | 2.31% | 1.14% | 1.41% WORK RATIO TOUALI SOFIMETAL
26.83% | 29.44% | 11.97% | 30.90% | 75.04% | 65.96% | FIN CHARGE RATIO TOUALI SOFIMETAL
20.77% | 19.41% | 24.35% | 24.66% | 23.61% | 21.79% WORK RATIO MAGIMIX DE LEZZAR
3.29% 6.53% | 4.52% | 7.39% | 4.72% | 4.42% | FIN CHARGE RATIO MAGIMIX DE LEZZAR
11.05% | 12.22% | 16.79% | 19.37% | 18.71% | 15.81% WORK RATIO UNIPLAST
1.18% 3.62% | 6.04% | 5.01% | 7.59% | 17.26% | FIN CHARGE RATIO UNIPLAST
10.65% | 4.50% | 4.27% | 4.45% | 4.08% | 4.49% WORK RATIO OMOlI
16.50% | 1.59% | 6.10% | 27.11% | 10.97% | 46.21% | FIN CHARGE RATIO OMOlI
12.88% | 13.09% | 11.10% | 10.70% | 10.96% | 9.02% WORK RATIO TUBEX
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-127.94% | 13.64% | 72.10% | 44.71% | 23.05% | 27.98% | FIN CHARGE RATIO TUBEX
3.36% 2.14% | 2.77% | 3.07% | 2.96% | 2.70% WORK RATIO NATUREL
66.94% | 73.68% | 62.69% | 60.80% | 53.88% | 92.63% | FIN CHARGE RATIO NATUREL

(2025 ¢ olaall Jaedl shgll 3S5all) (CNRC) (glail Jaall dlagll 5S5all duig <Y dalsal) : jecal)
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Dénomination sociale Forme Juridique Activité Social Capital
AGROMOSTA SARL IMPORTATION AGRICOLES 514,400,000.00
MELLAH SEMENCE EURL IMPORTATION AGRICOLES 250,000,000.00
AMIR 2000 SARL FABRICATION DES PRODUITS D'ENTRETIENS 210,000,000.00
CENTRALE LAITIERE BENCHEKOR CLB SARL FABRICATION DES PRODUITS LAITIERS 32,000,000.00
MERADJA BETON EURL FABRICATION BETON 101,000,000.00
AGROPLUS SARL CONDITIONNEMENT DES PRODUITS AGRICOLES 177,080,000.00
AGROSAC SARL FABRICATION EMBALLAGE EN PAPIER 790,000,000.00
PLAST PAPER SPA FABRICATION D'ARTICLES EN PLASTIQUE 190,020,000.00
MAGHREB DENTAL INDUSTRY EURL IMPORTATION DES DISPOSITIFS MEDICAUX 1,100,000,000.00
CAFTEG EURL FABRICATION AGROALIMENTAIRE 200,000,000.00
BISCORIMA SARL FABRICATION DE PRODUITS DE LA CONFISERIE 133,080,000.00
ALGERIE CREME SARL PRODUCTION DE LAITS ET PRODUITS LAITIERS (LAITERIE) 664,344,000.00
MAGHREB EMBALLAGE SPA FABRICATION EMBALLAGE EN PAPIER 2,300,000,000.00
HOGGAR PLASTIC SARL FABRICATION D'EMBALLAGES EN PLASTIQUE 600,000,000.00
TAPIDOR SARL FABRICATION INDUSTRIELLE DE TAPIS 2,250,000,000.00
CCBO SARL IMPORTATION DE BOIS ET DE LIEGE. 100,000,000.00
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GOLD FOOD SARL IMPORTATION DE PREPARATIONS ALIMENTAIRES. 50,000,000.00
IMPORTATION DES EQUIPEMENTS ET D’INSTRUMENTS UTILISES POUR
UNIVERS VISION SARL LA MAINTENANCE ET LE MONTAGE DES DISPOSITIFS MEDICAUX 25,000,000.00
IMPORTATION DE METAUX, PRODUITS METALLIQUES ET

TOUALI SOFIMETAL EURL SIDERURGIQUES. 100,000,000.00

MAGIMIX DE LEZZAR SARL FABRICATION DE BOUILLONS , POTAGE ET AROMES 20,000,000.00
ORAN POLYESTER SARL TRANSFORMATION DE LA MATIERE PLASTIQUE DE BASE 170,646,000.00
UNIPLAST SARL TRANSFORMATION DE LA MATIERE PLASTIQUE DE BASE 318,500,000.00
OMOI SARL COMMERCE DE GROS DES FOURNITURES POUR L'ELECTRICITE 100,000,000.00
TUBEX SARL FABRICATION D’ARTICLES SANITAIRES EN TOUTES MATIERES 3,185,000,000.00
NATUREL EURL IMPORTATION DE PRODUITS NETTOYANTS ET D’ENTRETIEN SPECIAUX | 500,000,000.00

SLaiay) Jlall iy Jaliil) dashy gl JSal) 5 AGAN Gladl ) :(2) Galal

(CNRC)glatll (hasl) el Auig Y dulgal) 2 saucaal
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(MAGHREB EMBALLAGE, TUBEX) (3) gsaill ilii :(3) alal
(EPS)1alsl) aged) &y 1l iial) —

Variable Coefficient Std. Error t-Statistic | Prob.
Cc 0.217652 0.072184 3.015762 | 0.0030
LTDTA -0.156493 0.048319 -3.238821 | 0.0013
STDTA -0.042786 0.023612 -1.812932 | 0.0715
SFC 0.184228 0.052733 3.493841 | 0.0006
FC -0.143932 0.047291 -3.043517 | 0.0028
uc -0.054118 0.029455 -1.837122 | 0.0669
SIZE 0.028442 0.012153 2.339287 | 0.0205
LiQ 0.017392 0.011571 1.502226 | 0.1337
R-squared 0.6858 Adjusted R—squared 0.6581 —
F-statistic 24.824 Prob(F-statistic) 0.0000 —
Durbin-Watson stat 1.842 — — —

(1) @alad) Ao haladie) cfial) dlae) e jdaal)
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