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Abstract : This study aims to determine the impact of capital structure on
economic and financial commercial profitability in the National Paint
Corporation's Souk Ahras Unit during the period 2009-2021, using annual
data converted to quarterly periods to obtain 52 observations. It relies on
Autoregressive Distributed Lag (ARDL) models and the Vector Error
Correction Model (VECM) using Eviews12. Among the main results, it was
found that self-financing has a positive impact on economic and financial
commercial profitability in the short term, debt ratio has a positive impact
on financial profitability, whereas permanent financing has a negative
impact on it. There is no relationship between debt ratio and commercial
profitability.

Key words: Capital Structure, Commercial Profitability, Economic
Profitability, Financial Profitability.
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Dependent Variable: Dependent Variable: D(ECE)
D(COMP)J s¥) z3 saill S 3 il
Sample: 2009Q1 2021Q4 Sample: 2009Q1 2021Q4

Var Coef | Prob. | Var Coef | Prob.
C 4253 | 0.01|C -4.30 0.01
COMP(-1)* -0.19 | 0.00 | ECE(-1)* -0.06 0.01

):\.433\ JaY) dlalza ):\..aﬂ\ JaV @il
D(COMP(-1)) 0.74 | 0.00 | D(ECE(-1)) 0.48 0.00
D(PERF) -2.63 | 0.00 | D(ARDD) -0.31 0.00
D(PERF(-1)) 2.56 | 0.00 | D(SF) 0.16 0.01
D(SF) 2.63 | 0.00 | D(PERF) -0.19 0.00
D(SF(-1)) -2.55 | 0.00 omadll Ja¥) S e

Jashall Ja¥) dlalas Var Coef | Prob.
Var Coef | Prob. | ARDD 1.96 0.00
ARDD -145| 0.22 | SF -0.11 0.79
PERF -3.50 | 0.00 | PERF 0.17 0.66
SF 3.61| 0.00

Dependent Variable: D(FRET) <Gl =3 gaill

Var Coef | Prob. o) manat Jalas
COMP(-1)* -0.03| 0.17
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F-Bounds Test
Null Hypothesis: No levels relationship

Js¥ z35ed
Test Statistic Value | Signif. | I(0) ‘ I(1)
F-statistic 13.72 Asymptotic: n=50
k 30 5% 35| 47
Actual Sample Size 47

S £3sad
Test Statistic Value | Signif. | [(0) ‘ I(1)
F-statistic 6.13 Asymptotic: n=50
k 3 5% 3.5 | 4.7
Actual Sample Size 47
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Test Statistic Value | Signif. | 1(0) I(1)
F-statistic 3 Asymptotic: n=45

k 3 5% 3.078 | 4.022
Actual Sample Size 45

EVIEWS 12 ma; plasiaal Ul 18 o Jadl s slas] @ 2yl

Blam] dad ol B gl e gl JoY1 erdeedl il
Al Jgaodd Wty ol pndgad) o) n ST ny (Fgpqe=13.72¢6.13)
AV sye 2o (3.5 47) L Je (Pessiran And Shin) &b .
@ JW IS whase o Josldl 30 A5ils B apmy p (S Wby (D03
Bkl Al 3 BslasVly 3ledl) B33l wlige o4 Wy SV anl ) 3
Ly 1isy (Bond test) spud jlast sl e 2l iy aull 3 J;A,;”&.w
Lad) eas SNl

il5 e sy pde L sgadl el ils bl ai S 23sail) 2l
Bgedt) Aol OF o AW B35 1) oL W IS Shage e skl Y 2
(4.02) &l gty adsadd il LY o) o Ll BT a9 ¢(3.00) it LS
Jeskll =31 3 83 il s e (an gy L il do ) Jss QWL
Ul el

=Y @ als e spmy ) ol gl dral) LS ol il e el
3 Al e semy paey ophe S8 Wl Y1 comdped) Sliie okl
oAl ol 1 alaily el ol o 3 o 3 i (I 30
G e Ll (aWly JoW) e dsad) o 5S1 Jodl dkae e JV) o) (3 0z
A Seaall L) domgie OVl 39,00 3y (W 3gadl S Jglinend
Lot JSlis Oyl 3.3

oo osks o ST Yol g Byl 23 sad (3lasY) Ll ddas & ) |3
JUby Gomzey 2 Shde Jo o) 3 s B Gy (WL SLae il
(ARDL) 3sed JSA el o giod) 1] BLoYL allas o5 ] Jsos)
Jod @ rasls ohlas) sds @y (CUSUM) jlest plasaal
U JSCa Yl

369 I 20241,51/1 taaall /8 ekl 2yl 5¥1s Ao Latd ¥l g L) Ll dlme



uﬂ\jnj Bow sdmg padd) 2bgll A sl 2L Ay BolaBY) Al 43950 Lo figadll ch'“ il

A IS Al ST wllas Y asde 15 Jgust

o Ja¥) zisd

prob | V-stat | prob | V-stat test LY

0.96 | 0.076 | 0.60 | 1.01 | Breusch-Godfrey Serial | .. 314 Lis,V)
Correlation LM Test: USR]

0441 998 | 0.31 | 10.39 Heteroskedasticity S ol aas
Test: Breusch-Pagan-
Godfrey
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Dependent Variable: FRET

Method: Robust Least Squares

Sample (adjusted): 2009Q1 2021Q1

Variable Coeff | Std. Error z-Statistic Prob.

SF 0.43 0.13 3.27 0.00
PERF -0.32 0.12 -2.70 0.01
ARDD 1.93 0.24 7.88 0.00
C -51.23 7.82 -6.55 0.00
R -squared 0.66 Adjusted R -squared 0.64
Rw-squared 0.77 Adjust Rw-squared 0.77
Rn-squared statistic 114.44 | Prob(Rn-squared stat.) 0.00
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UNIT ROOT TEST TABLE (PP)

At Level

SF
-1.4040
0.5727

PERF
-1.2490
0.6455

FRET

-0.4391

ECE
0.3631
0.9792

COMP

ARD
-2.2522

-1.3592
0.5943

t-Statistic

With Con...

0.8938

0.1913

Prob.

no
-2.6505

no
-1.4990
0.8163

no
-0.8896
0.9488

no
-0.9242

0.9446

no
-2.1098

-2.6286
0.2701

t-Statistic

With Con.

0.2610

0.5273

Prob.

n0
-0.7749
0.3753

-0.8755 -0.7284 -1.6449 -2.1287 -0.7623
0.3958 0.0333

t-Statistic

Without C.

0.3808

0.0939

0.3316

Prob.

n0

no

n0

no

ifference

At First

d(SF)
-3.2847
0.0213

d(ECE)  d(FRET) d(PERF)
-3.8119 -3.2007

d(COMP)

d(ARD)
-3.0675

-3.5203
0.0091

-3.3802

0.0153

t-Statistic

With Con...

0.0262

0.0043

0.0360

Prob.

-3.9251
0.0087

-3.9249

-3.9705

-3.5241
0.0316

-3.5168

t-Statistic -3.7091

With Con...

0.0098

0.0319

0.0071

0.0120

Prob.

-45114 -4.2243 -4.5291 -4.5297

-4.0992 -4.4176
0.0000

t-Statistic

Without C...

8
g
s

0.0000

Prob.

|
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Criteria (top 20 models)

Akaike Information

)

C}

Gu

Criteria (top 20 models)

Akaike Information

=.a
3.0
2.9
2.2
2.7
2.6
2.5
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Criteria (top 20 models)

Akaike Information
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ARDL Long Run Form and Bounds Test

Levels Equation Dependent Variable: D(FRET)
Case 2: Restricted Constant and No Trend Selected Model: ARDL(2, 0, 4. 2)
Case 2: Restricted Constant and No Trend
Variable Coefficient  Std. Error  t-Statistic ~ Prob. Date: 03/11/24 Time: 20:29
Sample: 2009Q1 2021Q4
SF -0.148594 0673819 -0.220525 0.8268 Included observations: 45
PERF 0.314303 0.664909 0.472701 0.6395
ARDD 0517850 1445902 0358150  0.7225 Conditional Error Correction Regression
c -69.06723  27.14423 -2.544453  0.0158
Variable Coefficient ~ Std. Eror  t-Statistic ~ Prob.
EC = FRET - (-0.1486"SF + 0.3143"PERF + 0.5179°ARDD - 69.0672)
Cc -2277385  1.750090 -1.301296  0.2022
F-Bounds Tast Null Hypothesis: No levels relationship FRET(-1) -0.032973  0.023748  -1.388491 0.1743
SF** -0.004900  0.019635 -0.249539  0.8045
Test Statstie Ve Signn L il PERF(-1) 0010364 0016438 0630466  0.5327
Asymptetic: n=1000 ARDD(-1) 0.017075  0.058267 0.293054 0.7713
F-statistic 3001218 10% 237 32 D(FRET(-1)) 0669275 0.099563  6.722795  0.0000
k 3 ) -';?; § :g jg; D(PERF) -0.035217  0.016528 -2.130740  0.0407
T e s D(PERF(-1)) 0025312 0009248 2737170  0.0099
D(PERF(-2)) -0.002803  0.006280 -0.446379  0.6582
Actual Sample Size 45 Finite Sample: n=45 D(PERF(-3)) -0.010328  0.0058%0 -1.753469  0.0888
B e i D(ARDD) 0470750  0.127069 -3.704690  0.0008
o 227 5412 D(ARDD(-1)) 0347380 0127998 2713345  0.0105
* p-value with t-Bounds

** Variable interpreted as Z = Z(-1) + D(Z).

A JSlee ol 104435 sl

19V 3 ged

Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags

Heteroskedasticity Test: Breusch-Pagan-Godfrey
Null hypothesis: Homoskedasticity

F-statistic 0.971577  Prob. F(10.36) 0.4841

F'S‘f““" 0.027893  Prob. F(2,34) 09725  gpg-R-squared 9.988689  Prob. Chi-Square(10) 0.4415
Obs*R-squared 0.076990 Prob. Chi-Square(2) 0.9622  scaled explained SS 17.59230 Prob. Chi-Square(10) 0.0622

Heteroskedasticity Test: Breusch-Pagan-Godfrey

Null hypothesis: Homoskedasticity Breusch-Godfrey Serial Correlation LM Test:

Null is: No serial ion at up to 2 lags

F-statistic 0.9715677  Prob. F(10,36) 0.4841

Obs*R-squared 9.988699 Prob. Chi-Square(10) 0.4415 F-statistic 0.027893  Prob. F(2,34) 0.9725

Scaled explained SS 17.59290 Prob. Chi-Square(10) 0.0622 Obs"R-squared 0.076990 Prob. Chi-Square(2) 09622

Dependent Variable: FRET

Method: Least Squares

Date: O3712/24 Time: 23:15
Sample (adjusted): 20091 2021321

Gl Sla M 2i by Sl 30l 105 035 sl

Included observations: 49 after adjustments

Variable Coefficient Std. Error -Statistic Prob
=S5F -0.042362 O. 1492394 -0.283558 (=B g=1e]
PERF o. 058408 o. 1392249 0.491355 0.&6255
ARDD 5929361 0.182373 SI. 286466 0.0019

o
R-squared O.a4a54052
Adjusted R-sqgquared 0. 440750
S.E. of regression 8787615
Sum squared resid 355=2.220
Log likelihood =174 4739
Durbin-Vwatson stat 0.05005<

Mean dependent var
S.D. dependeant var
Akaike info criterion
Schwarz criterion
Hanmnnan-Quinn criter
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