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The impact of financial leverage on the profitability of economic enterprises:
an applied study of the SAIDAL GROUP (2010-2024)
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Abstract :

This study aims to evaluate the impact of financial leverage on the profitability of the
SAIDAL GROUP during the period 2010-2024, relying on the group's financial statements a
descriptive analytical approach was adopted, utilizing statistical software such as Eviews 12
and Excel to examine the relationship between the two variables.

The study concluded that there is an inverse relationship between financial leverage an
SAIDAL GROUP'S profitability, with commercial profitability being the most affected by
leverage, furthermore, the study recommends that SAIDAL should reduce its reliance on debt
while striving to increase economic profitability by accelerating asset turnover.

Keywords : Financial Leverage, Profitability, SAIDAL GROUP.
Jel Classification Codes : C51; L25; G32.
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RE RF RC IFL
Mean 0.052020 0.057680 0.094847 0.005653
Median 0.054100 0.055900 0.113000 0.002800
Maximum 0.156000 0.158700 0.231000 0.038800
Minimum -0.097600 -0.157500 -0.102500 -0.059900
Std. Dev. 0.062395 0.075536 0.079100 0.022620
Skewness -0.302940 -1.360416 -0.864300 -1.404994
Kurtosis 3.792730 5.572510 3.911603 5.983344
Jarque-Bera 0.622195 8.762960 2.386924 10.49774
Probability 0.732642 0.012507 0.303170 0.005253
Sum 0.780300 0.865200 1.422700 0.084800
Sum Sq. Dev. 0.054505 0.079880 0.087594 0.007163
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1(0) | -8.962052 | -8.420234 | -5.842561 | -5.991278 -3.994221 | -1.980947 | RE
I(1) | -8.866905 | -8.529479 | -5.811524 | -5.876606 -3.100375 | -2.397395 | RF
I(1) | -8.158874 | -8.092511 -5.174866 | -5.428028 -3.402176 | -1.894711 | RC
1(0) | -6.849475 | -7.215631 | -5.110849 | -5.257242 -3.613732 | -3.898585 | IFL
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Pairwise Granger Causality Tests
Date: 02/02/26 Time: 17:17
Sample: 2010 2024

Lags: 2

Null Hypothesis:

Obs F-Statistic Prob.

RF does not Granger Cause RE
RE does not Granger Cause RF

13 0.68288 0.5323

0.72120 0.5153

RC does not Granger Cause RE
RE does not Granger Cause RC

13 0.25240 0.7829

0.96516 0.4212

IFL does not Granger Cause RE
RE does not Granger Cause IFL

13 0.68342 0.5321

0.13440 0.8762

RC does not Granger Cause RF
RF does not Granger Cause RC

13 0.43574 0.6613

0.91076 0.4402

IFL does not Granger Cause RF
RF does not Granger Cause IFL

13 0.72273 0.5146

0.13444 0.8761

IFL does not Granger Cause RC
RC does not Granger Cause IFL

13 2.28910 0.1636

0.67298 0.5369
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VAR Lag Order Selection Criteria
Endogenous variables: IFL RE
Exogenous variables: C

Date: 02/01/26 Time: 21:04
Sample: 2010 2024

Included observations: 11

Lag LogL LR FPE AC SC HQ

52.34075 NA* 3.63e-07 -9.152863 -9.080519 -9.198467
5553738  4.649647 4.32e-07 -9.006797 -8.789763 -9.143606
58.88837 3.655624 5.46e-07 -8.888795 -8.527072 -9.116810
67.28865 6.109296 3.37e-07 -9.688846 -9.182434 -10.00807
81.75190 5.259364 1.20e-07* -11.59126* -10.94015* -12.00168*

~ DN O

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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RE=-1.137*IFL(-1)- 0.182*IFL (-2) + 0.646*RE(-1) +0.127**RE(-2) + 0.0058

R-squared = 0.453818 F=1.661785 N=13
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A el 3 AhainY) e g5 3smy Sle J 1aag
Gl gie dansi g b Ls3yall Aaldll Shysill (4 45% of i R=0.45 s
.z 3saill Lleal) Liginall HLEY adiis F=1.66 5 cdaskidll cilaad )
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2024-2010 Jlasa panal dpdadsi duayd 1daalai®y) deswball duagaye Ao Aadlal) dadlll S
Cralhsd Joudd [ T8 pas 3)

Al agayall Lo Adlall dadl) s 5Y Lld A 5.4

astine AL L3 gayall e layil i Aol Aagayal) e AW dadlyl) 5T eld aa

sl Jyaadl DS (e gl 3] il Ll 20 3p2ny

Jlaa gana b Adlall duagasally Adlal) dadyl) o Badiaal) AL daje 15 Jgand

VAR Lag Order Selection Criteria
Endogenous variables: IFL RF
Exogenous variables: C

Date: 02/01/26 Time: 21:06
Sample: 2010 2024

Included observations: 11

Lag LogL LR FPE AC SC HQ

0 52.34028 NA¥ 3.63e-07 -9.152778 -9.080433 -9.198381
1 55.53610 4.648462 4.32e-07 -9.006563 -8.789529 -9.143372
2 58.88684 3.655354 5.46e-07 -8.888516 -8.526793 -9.116531
3 67.31907 6.132530 3.36e-07 -9.694376 -9.187963 -10.01360
4 8171662 5235473 1.21e-07* -11.58484* -10.93374* -11.99527*

*indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

Eviews 12 cila i e lalael opfialll slae] (e 1 jdaal)

O i)l Al dadllly Al bl 3 Olaa sl £ AL do3g05al

RF=-1.793*IFL(-1)-0.754*IFL(-2)+0.619*RF(-1)+0.206*RF(-2)+0.007

R-squared=0.302291  F=0.866526 N=13

fhy Lo Jaad dlaleall IS 006

e Ll Lagayall Jame paleasl ) clld (05 caaly Hlatar dallall dad))ll cunds)) LalS—

Adlsdl) il 3 5asy 1.79

2026 ¢ls> — 01 23 09 dlaal)  JleeY) 51y SlaBy) & s A

379



2024-2010 Jlasa panal & s doba®y) desdal) Lagase Ao dullal) dad)y i
Coallgd Jomd [ AT0 pans s

el o 1 e S sa Al syl o Al dadbl) ) ogall bl Y-

;Aalasy)

48 Al Eagayall & al) e Jadh 30% st Al bl o) ey R =0.302 dasill-

iz asalll ld dalgrs il

AR (g dlle bgicns Lals 7 3saill 138 Adlea) ABal) ] iatg ddueiia F=0.866 desili-

A et Apsapal) (o lal) Andl) i 59 Asuled Al 6.4

& Aamgdl Ailanyl julae (e degens Gub e Al shalall dae daall paan
:‘_sjtd\ Jeaall
e pana b Al duagasally Ldlal) dadll) o Sacinal) AL 430 :6 Jgaad
VAR Lag Order Selection Criteria
Endogenous variables: IFL RC
Exogenous variables: C
Date: 02/01/26 Time: 21:07

Sample: 2010 2024
Included observations: 11

Lag LogL LR FPE AC SC HQ
0 43.97366 NA 1.66e-06 -7.631575 -7.559230 -7.677178
1 5049038 9.478861 1.08e-06 -8.089160 -7.872126 -8.225969
2 5353588 3.322365 1.44e-06 -7.915614 -7.553891 -8.143630
3 69.40158 11.53869* 2.30e-07* -10.07301 -9.566602 -10.39224
4 7599263 2.396747 3.42e-07 -10.54412* -9.893014* -10.95454*

*indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarzinformation criterion

HQ: Hannan-Quinn information criterion

Eviews 12 cila i e lalael opfialll dlae] (he 1 jduaal)
Ladhll B lae¥) ce 33h 63 g0 W) Z3sall o L) Alaladdl ules s
JSel b il hsh unied ¥ Jlasa panal dulaill L3535allh il Clgics aa¥ Gl
g gl DAV e ¢ Ligail
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RC=-2.632*IFL(-1)-0.937*IFL(-2)+0.889*RC(-1)+0.27*RC(-2)-0.016
R-squared=0.581618 F=2.780325 N=13
t Al laai¥) s dalae PlA (e
Alail) da3gayally ALl dadlyl) (G 408 dpuSe ABle aagim
53 (g eApnlai®y )y ALl A9l (e S ol 535 585 =2.632 b IFL(-1) Jelasm
VL) 3 Alaill Lngayall 8 sang 2,632 duwty palds) ) (g5 Baals Bangy (sl
s la ey
L) Ghalsgl o bl baballs 5358 3 B claeY) oy ) (525 @Y 13—
Osl) ks dal e Gland) Z 1 ila (e ity Landlinl 43,8 Caeang (Jlasa ganal
ALl &xdill) o) e Jg sas L 85 R=0.58 58 1Y) z3salll 138 b wpasill Jalasm
Jlaa pane 8 Anlail 3g3sell calid 22aa
Ligine 4 Alligh (olaidy) Jing Dl duagasal) z3gai e Aol o F=2.78 Ll
;AL s3gl dlle Asliasl
bl Jalas LS5
Wl 8l G W LS o) Jlaial dwgall oL o Gl dad))
i oY) Al (3 ppaalual)
i ) G bl @l el 8 Al Al e A s pene s
Lo 130 g L Alal) L0090 yall et A3 A Candy) Ll (525l Jana (g (e 2035354l
" Al dpca @l daa XS5
2010- Jlasa pana (b L3spall o Ll dadl)l AV Lulas s ehals oLl 2
: o o Eviews12 zelin plasiul 2024
o Assdall g LSS e ABDle & ApolaBY) Apagyaly ALl dedhl) oy AL -
b8y ) Lagaall Jara o ity ol daia ) (935 csl) (gl ALl dadlll alazsa
il bl i

381 2026 ¢ls> — 01 23 09 dlaal)  JleeY) 51y SlaBy) & s A



2024-2010 Jlasa panal dpdadsi duayd 1daalai®y) deswball duagaye Ao Aadlal) dadlll S
Cralhsd Joudd [ T8 pas 3)

S35 Aignall 53U (Ala (gl Lo ADLe o ALl Lagasally Ll Aad)l) oy 3D -
Oy L 1305 ¢yl 38 plasia e Aiinall Wlgad) e ST a0 ) W el Bl )
josed laall Sk e Ll
=2.6324xbu Lot dabee ol cilansg ddlal dadlll 135 €Y1 o dnjlatl £agasali-
s panal Clesall 2L e 5 daaig ¢ aalls dadiye Bl eleY1 o e Ju L 3y
& deg Al pall dpa )il Jlas) Jod (Sar S ML dagsa A ducapdl” UL
A2393yalg dalll) dadl) G AU 35ag a0
iall .6

S gaalsal pal (e 9p AualaiBY) dusssall agare o Bl dadll Ay
138 g5l al (g cdnhaaaly sailly ool Baint 58 dsmssall Cargd ALl BIIY) ads
230 DS oy edsmssal) g el Lla] s g A algall e Leassgall Cang Cangl
el Ak Aadys 1 AaleaiBY) dncssal) L3g3ye Ao DLl dadhl) A1 6 Al du)al)
il ) ) deagil) 520242010 Jlava
5Ly dal e Al gl (3 ol aladiind) o Bolai®Y) dwsgall 3 Adlall bl
Rsusgall 3 Aaliall LAl bl 45)lke gd 250yl Wl ¢ Cppatlisall (3goal L)Y
Alaall dagayally cAallall doagnyall cdpaliai®¥l dagayall : ) aciiiy dpaliaiy)
bl 40393 al) Aala®V) L3 g92)all (g Bl o L) Al
1999 diee Ml Goudd) & an)a) o35 <1982 dia AWarall g Ul & ladiy Jlasn pana—
Pla b 52024 2010 Pls adlal) 2adlll sl 5 Gin Jva pana—
ALl bl lay) V) 5350 202472023 diw cingdis <2022-2021
o8 1.88% Joa (5l Jasa panal L) doagasally LolaBY) Goagsal) (o 898 llia =
12013 di Lyl Lgibigics e J I Y
dpamyill) il Gm A a1 Y 4l Jlaal Qi oS sabal L) lad) s
L3393 yally ALl Zadl )l o piiall o L AL lin aily SIS Jodl) (Karg o yiall
SE Lgelgils
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Y dre Crcaddi) 40390 pall Candiy) LalS cdnaga yally Aallall dad) ]l n dowSe dDle Slla—
A3 93 yall
Ll cpealiaal) A8l o Ll (puSatag danbai®¥) dpagapall o b (eaiy (ol 83l
Al dadlll pl ASY) e dlasl) duagasal)
oeld o 55 oeb (dlsdll Do ¢ L8 arn Aplaill dpagaall o bla dllal) A8l g
o

Claasill o degans a (Ko (s gane b Ll Qeasiall zl DA (e
gt
jJgad) O Aoy DA (o EosbaBY) g3 pall Jane 3315 J) dalas Jlasea —
jOsl) AAlSE jmieanl gmslaill Bale) DA e AL adhll 5T iala 53l —
Gsl) aas L) e @l (2022-2021 i b b F B Sla OIS Jla pana
el 2L e i sl sab Il
oo aldl) Jlsal) e Jgemal) ) ansilly bl Ggually (a8 cuins Jlasa lom
(pe¥) Ales) Cpealuall Chilialy (631 ash e Gk
gaball daild .7
;oiball cdellall daga Jls cdnseadall (Aal) paaedil) «(2010) cdand osed—
il Slesidae (g gl il ((2010) ¢ allall ikl
O3 e Y1 dadall Al Bty el paaedl) ((2006) chegs hah 5 poll) ol
s Al aall Bl
Asgal) Lgipa o Alal) il A ((2008) cChus Giale 5 (s (533 el
;D)) casenal la ¢ Jg¥) daslall ¢ lal) LgiSiag
pedl Ghsd Al yad) (ali@Y) ((2024) D) s sud B 5 5ys Jasl-
(] 22ed) 8 alaal) cAalundly duigilaly cluapally Gigandl 508 cAacsgially §ysiaall Ciloss gl
46-25 =
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Shall 8 gala®¥) pall o paldll eliall pladll 5 i ¢(2023) ¢ Dlal dada-

Laa ((ARDL) gall iajll eUadd I3 JlastV) z 3gai aladnnls 2019-2000 35l Sa

766302 01 2321l 06 alaal) JlesY) Bl sLaiBy) b il

sall & LW dpasnyal) Ao lagly Al LY ((2017) cads cdads calu flaem

Aaa 2015-2009 55l Pl VAR 1A lasiy) g e alaiuls Zauld dadys ol

27010 2 222l 4 sl ¢ 5oty dallal)

A ddlall Bp3s2pall e Ll ayl) 5 4 o(2017) colansl) 2o psaza 5 sl (@IS

aad) cluha ((2014-2009) 85l DA s ouls dabaier Glussedall (1o dial Ll

J14-101 = 12381l 8 alaall ¢ galiai®y)

Al Aasasall e Il ISl S ¢(2021) il g 0 9 poles e 5 ly i

75974142 01 232l 13 alae cdpale (58] dlaa 2018-2010 55l dudadss Ay

dag hl) dumgall Ldlall Lygayall B Abal) Liduall jg0 ¢(2024) ccund (g

S Jouhal dhias daala Guadll asley laally dlai®) aglel) 2S¢ (o530

s Al

el Slasbeall (L)) Widlias duaysll e aidats plats Ll

1 Y )i «/https: //cosob.dz/emetteurs /informations—financieres

:2026/01/15

& chttps: //saidalgroup.dz/public/page/SAIDAL :Jlxna gasal ool adyall—

:2026/01/08 & >ay)
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