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 2ص 0220/0222زكشج نٍساَس جايؼح وسلهح يثاسن يثشوكً اثش انشفغ انًانً ػهى يشدودٌح انًانٍح فً انًؤسسح الالرظادٌح ي 
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 97ص 0222فاء انماَىٍَح الاسكُذسٌح انطثؼح الاونى صكشٌاء نشهة ، دوس ػرثح انًشدودٌح ، يكرثح انى 
2
 09-02ص  0222/0229كشج ياسرش جايؼح ادساس \فرادً ػثذ انغاًَ ، ذمٍٍى الاداء انًانً تسرخذاو يؼٍاس انًشدودٌح انًانٍح و 
3
 97/97كذج ص ، جايؼح سكٍ 0229كشج ياجسرٍش \تىطغاٌ دُاٌ ، ذذهٍم انًشدودٌح انًذاسثٍح نهًؤسسح الالرظادٌح ، و 
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كشج ياسرش ، جايؼح انجلاٌهً تىَؼايح زطانثً َىال ذذهٍم يلاءج ويشدودٌح ششكاخ انرأيٍٍ دساسح دانح انظُذوق انجهىي نهرؼاوٌ انفلادً ، ي 

 21-29ص  0222/0229تخًٍس يهٍاَح 
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 21ركشِ صطانثً َىال يشجغ سثك  
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 27ركشِطانثً َىال يشجغ سثك  
2
رجا ، يزكشج ياسرش جايؼح لاطذي يشتاح وسلهح اسٍح نهؼىايم انًؤثشج فً يشدودٌح انًؤسساخ انظغٍشج وانًرىسطح ًَىطفاء انغىل ، دساسح لٍ 
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 9كشِ صرطفاء انغىل ، يشجغ سثك  
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يزكشج ياسرش ذخظض يانٍح انًؤسسح   
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3
 Nikolaos . p . Eriotis.  zoe . f zoe v.  proit Margin and capital structure  :  An Zmpirical Relationship : the 

journal of Applied Business Research ،Athens University .  volume 18 ، number 2  ،  2002. 
4
 Masulis . W . Ronald : Ronald  :the lmpect of captal strure change or Frim value : Some Estimates . the gournal of 

finance . Vol . XX XVH II. No .1 March 1983 .pp 107-26. 
5
 Wippern ,F, Ronald , Financil structur and the value of the firm , the gornal of finance, vol ,XXI,No,4 ,Doc1966 pp, 

615 - 33 
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Pozniak Laetitia  
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 Pozniak laetita ,Determinantes des choix definancement et profils de PME , Memorandum of unpublhshed , 

Université de mons-Hainaut, 2010. 
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  Dielman1989 "Pooled Cross-Sectional and time seri data analysis "Tesax Chrisitan University USA . P02 
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 يرشافمح، فشضٍاخ هً (3 )و (2 ) انًُىرجٍٍ فً انؼذو فشضٍح تأٌ تانزكش وٌجذس   

     انًُىرج فً أٌ تًؼُى

  انثاترح انذذود كم اَؼذاو وتانرذذٌذ انفشدي     

 رجنًُىا في كًا جنىدذا سجز فشضٍح سخرثاا ذمرضً ونؼذا فشضٍح ٌفئ نثانثا رجنًُىا ياأ( ،      

 ( .    )  نثاَما داخيفش كم جمأ يٍ ونؼاا اِتجلاا يشكثح بغٍا فشضٍح يغ

 Im ,Pesaram and shin (2003) (IPS)
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Source : allianceassurances,notice d'information,augmention de capital de 1433 million da viaun appel public a 

l'eparagne et introduction du titre en bourse , visa cosob n° 2010/02 du 8aout2010 insertion boal 59 du 24,p32 . 

PHARMAL

                                                           
1
 https://www.sgbv.dz/ar/?page=details_societe&id_soc=28 
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 انًذٌش انؼاو

 يشكض انثذث وانرطىٌش

 انىدذاخ انرجاسج 

 يظُغ انًذٌح 

يظُغ انذاس 

انثٍضاء 

يظُغ لسُطٍُح 

 نلاَسىنٍٍ 

  يظُغ 

  يظُغ 

 لسُطٍُح  

 تاذُح  

 يظُغ شششال

يظُغ جسش 

 

 انىسط ودذج 

 انثٍغ انغشب  

 انثٍغ انششق  

انًذٌشٌاخ

يذٌشٌح انرسىٌك 

 انطثً 

يذٌشٌح انرذهٍم 

  

انًذٌشٌح انًشكضٌح 

 نهًىاسد انثششٌح

انًذٌشٌح انًشكضٌح 

 نهىلاٌح 

يذٌشٌح انًذفظح 
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انًشكضٌح انًذٌشٌح 
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 فشع اتٍشال
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 https://www.sgbv.dz/ar/?page=details_societe&id_soc=26 
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(Panal 

data)

LRN

 LRES

 LDT

Variables Integration 

rank 

Test type Level 1st Differencest Difference2 

Statistic Prob.**StatisticProb.**StatisticProb.**

LRES 

 

Levin, Lin & 

Chu 
0.124 0.549 3.949 1.000 3.778 0.999 

Im, Pesaran and 

Shin 
0.671 0.748 0.883 0.811 0.517 0.697 

ADF - Fisher 

Chi-square 
1.806 0.936 1.619 0.951 2.0003 0.919 

LDT Levin, Lin & 

Chu 
-0.896 0.185 -2.077 0.018 -5.344 0.000 

Im, Pesaran and 

Shin 
0.770 0.779 0.390 0.651 -0.398 0.345 

                                                           
1
Damodar N.Gujarati., Porter, D. C., Basic Econometrics, The McGraw-Hill, International Edition, 05th edition, 

(2009) pp. 653,654   
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ADF - Fisher 

Chi-square 
4.412 0.621 3.633 0.726 9.501 0.147 

LRN Levin, Lin & 

Chu 
-8.431 0.000 

 

-8.638 0.000 -6.298  0.000 

Im, Pesaran and 

Shin 
-0.731 0.232 -0.797 0.212 -0.299 0.382 

ADF - Fisher 

Chi-square 
 14.212 0.027 12.860 

 
0.045 

 

9.726 0.136 

 LRES  ذر الىحدة الزمنيت في ومنه قبىل الفزضيت الخي حنص على  ج، ليسج مسخقزة

السلسلت الزمنيت وبالخالي فهى غيز مسخقز لا في السلسلت الأولى ولا في الفزوق الأولى 

 ولا في الفزوق الثانيت 

 LDTL Levin, Lin & Chu ADF - Fisher Chi-

square

 LRN

 

  LDT  LRES  LRN المتغيرات

LDT 1.000000 

-----    

LRES 0.944404 

0.0000 

1.000000 

-----   

LRN 0.403674 

0.0299 

0.475371 

0.0092 

1.000000 

-----  

 0.900
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 0.403

LRES

LRN 0.0.0

                          

Coefficient Statistic Prob. Coefficient Statistic Prob. Coefficient Statistic Prob. 
C 16.989 5.751 0.000 15.909 1.620 0.118 16.989 6.658 0.000 

LDT -0.278 -0.807 0.426 0.601 1.448 0.160 -0.278 -0.935 0.358 

LRES 0.433 1.680 0.104 -0.418 0.877- 0.388 0.433 1.944 0.062 

Rsquared 0.244 0.479 0.244 

Durbin-

Watson 

stat 

0.894 

1.018 0.894 

F-statistic 

4.217 
5.535 4.217 

Prob(F-

statistic) 

0.025 0.002 0.025 
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   (F-statistic )

Rsquared (Durbin-Watson) 

   (F-statistic )

Rsquared (Durbin-Watson) 

   (F-statistic )

Rsquared (Durbin-Watson) 

 

 Hausman:Hausman 

   

   انًلائى هى انثاتد الاَذذاس ًَىرج 

 

Correlated Random Effects - Hausman Test 

Test cross-section random effects 

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob. 

Cross-section random 10.840545 2 0.0044 
 
 

Hausman
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  ECMرج ذظذٍخ انخطأ ًَى انرمذٌش تطشٌمح إػادج انثاترح يٍ خلال انرأثٍشاخٌرى ذظذٍخ ًَىرج 

          

  

Cross-section random effects test equation:  

Dependent Variable: LRN   

Method: Panel Least Squares   

Date: 05/12/22   Time: 10:58   

Sample: 2010 2020   

Periods included: 11   

Cross-sections included: 3   

Total panel (unbalanced) observations: 29  
     

Variable Coefficient Std. Error t-Statistic Prob.   

C 15.90977 9.815153 1.620940 0.1181 

LDT 0.601410 0.415319 1.448067 0.1605 

LRES -0.418290 0.476695 -0.877479 0.3889 

Effects Specification 

Cross-section fixed (dummy variables) 

Root MSE 0.671851 R-squared 0.479871 

Mean dependent var 20.12424 Adjusted R-squared 0.393183 

S.D. dependent var 0.948064 S.E. of regression 0.738527 

Akaike info criterion 2.387268 Sum squared resid 13.09014 

Schwarz criterion 2.623009 Log likelihood -29.61539 

Hannan-Quinn criter. 2.461099 F-statistic 5.535598 

Durbin-Watson stat 1.018899 Prob(F-statistic) 0.002650 
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Durbin-Watson stat

R-squared

Eviews

 Levin, Lin & Chu Im, Pesaran and Shin   ADF - Fisher

 

 Hausman

 Durbin-Watson stat
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Eviews 
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ومنه قبىل ، ليسج مسخقزة   (LRES)  الاحخياطاث 

ذر الىحدة الزمنيت في السلسلت الزمنيت وبالخالي فهى غيز الفزضيت الخي حنص على  ج

 .مسخقز لا في السلسلت الأولى ولا في الفزوق الأولى ولا في الفزوق الثانيت 

 - LDTL  Levin, Lin & Chu ADFالديىن 

Fisher Chi-square

LRNالمزدوديت 

 (LDT  (LRES)

 0.900

 (LDT) (LRN) 0.403

  (LRES)

 0.0.0
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Durbin-Watson stat

R-squared
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23- https://www.cosob.org/ar/ 

24- https://www.sgbv.dz/ar/?page=details_societe&id_soc=26 

25- https://www.sgbv.dz/ar/?page=details_societe&id_soc=28 

26- 1 Pozniak laetita ,Determinantes des choix definancement et profils de PME , 

Memorandum of unpublhshed , Université de mons-Hainaut, 2010 . 

27- Damodar N.Gujarati., Porter, D. C., Basic Econometrics, The McGraw-Hill, International 

Edition, 05th edition, (2009) . 

28-  Dielman1989 "Pooled Cross-Sectional and time seri data analysis "Tesax Chrisitan 

University USA .  

29- Masulis . W . Ronald : Ronald  :the lmpect of captal strure change or Frim value : Some 

Estimates . the gournal of finance . Vol . XX XVH II. No .1 March 1983 . 

30- Nikolaos . p . Eriotis.  zoe . f zoe v.  proit Margin and capital structure  :  An Zmpirical 

Relationship : the journal of Applied Business Research ،Athens University .  volume 18 ، 

2002 
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Panel unit root test: Summary   

Series:  LRES   

Date: 05/13/22   Time: 18:21  

Sample: 2010 2020   

Exogenous variables: Individual effects, individual linear trends 

User-specified lags: 1   

Newey-West automatic bandwidth selection and Bartlett kernel 

Balanced observations for each test   
     
     

   Cross-  

Method Statistic Prob.** sections Obs 

Null: Unit root (assumes common unit root process)  

Levin, Lin & Chu t*  0.12406  0.5494  3  27 

Breitung t-stat  1.39541  0.9186  3  24 

     

Null: Unit root (assumes individual unit root process)  

Im, Pesaran and Shin W-stat   0.67111  0.7489  3  27 

ADF - Fisher Chi-square  1.80623  0.9366  3  27 

PP - Fisher Chi-square  0.92977  0.9881  3  30 
     
     

** Probabilities for Fisher tests are computed using an asymptotic Chi 

        -square distribution. All other tests assume asymptotic normality. 
 
 

Panel unit root test: Summary   

Series:  D(LRES)   

Date: 05/13/22   Time: 18:23  

Sample: 2010 2020   

Exogenous variables: Individual effects, individual linear trends 

User-specified lags: 1   

Newey-West automatic bandwidth selection and Bartlett kernel 

Balanced observations for each test   
     
        Cross-  

Method Statistic Prob.** sections Obs 

Null: Unit root (assumes common unit root process)  

Levin, Lin & Chu t*  3.94927  1.0000  3  24 

Breitung t-stat  1.57865  0.9428  3  21 

     

Null: Unit root (assumes individual unit root process)  

Im, Pesaran and Shin W-stat   0.88306  0.8114  3  24 

ADF - Fisher Chi-square  1.61968  0.9512  3  24 

PP - Fisher Chi-square  13.1809  0.0403  3  27 
     
     ** Probabilities for Fisher tests are computed using an asymptotic Chi 

        -square distribution. All other tests assume asymptotic normality. 
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Panel unit root test: Summary   

Series:  D(LRES,2)   

Date: 05/13/22   Time: 18:26  

Sample: 2010 2020   

Exogenous variables: Individual effects, individual linear trends 

User-specified lags: 1   

Newey-West automatic bandwidth selection and Bartlett kernel 

Balanced observations for each test   
     
        Cross-  

Method Statistic Prob.** sections Obs 

Null: Unit root (assumes common unit root process)  

Levin, Lin & Chu t*  3.77886  0.9999  3  21 

Breitung t-stat  1.15150  0.8752  3  18 

     

Null: Unit root (assumes individual unit root process)  

Im, Pesaran and Shin W-stat   0.51715  0.6975  3  21 

ADF - Fisher Chi-square  2.00030  0.9197  3  21 

PP - Fisher Chi-square  20.4818  0.0023  3  24 
     
     ** Probabilities for Fisher tests are computed using an asymptotic Chi 

        -square distribution. All other tests assume asymptotic normality. 
 

 

Panel unit root test: Summary   

Series:  LDT    

Date: 05/13/22   Time: 18:29  

Sample: 2010 2020   

Exogenous variables: Individual effects, individual linear trends 

User-specified lags: 1   

Newey-West automatic bandwidth selection and Bartlett kernel 
     
        Cross-  

Method Statistic Prob.** sections Obs 

Null: Unit root (assumes common unit root process)  

Levin, Lin & Chu t* -0.89630  0.1850  3  26 

Breitung t-stat  2.08933  0.9817  3  23 

     

Null: Unit root (assumes individual unit root process)  

Im, Pesaran and Shin W-stat   0.77053  0.7795  3  26 

ADF - Fisher Chi-square  4.41298  0.6210  3  26 

PP - Fisher Chi-square  1.23742  0.9750  3  29 
     
     ** Probabilities for Fisher tests are computed using an asymptotic Chi 

        -square distribution. All other tests assume asymptotic normality. 
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Panel unit root test: Summary   

Series:  D(LDT)   

Date: 05/13/22   Time: 18:30  

Sample: 2010 2020   

Exogenous variables: Individual effects, individual linear trends 

User-specified lags: 1   

Newey-West automatic bandwidth selection and Bartlett kernel 
     
        Cross-  

Method Statistic Prob.** sections Obs 

Null: Unit root (assumes common unit root process)  

Levin, Lin & Chu t* -2.07741  0.0189  3  23 

Breitung t-stat  1.44303  0.9255  3  20 

     

Null: Unit root (assumes individual unit root process)  

Im, Pesaran and Shin W-stat   0.39015  0.6518  3  23 

ADF - Fisher Chi-square  3.63387  0.7261  3  23 

PP - Fisher Chi-square  9.55639  0.1446  3  26 
     
     ** Probabilities for Fisher tests are computed using an asymptotic Chi 

        -square distribution. All other tests assume asymptotic normality. 
 

 

 

Panel unit root test: Summary   

Series:  D(LDT,2)   

Date: 05/13/22   Time: 18:33  

Sample: 2010 2020   

Exogenous variables: Individual effects, individual linear trends 

User-specified lags: 1   

Newey-West automatic bandwidth selection and Bartlett kernel 
     
        Cross-  

Method Statistic Prob.** sections Obs 

Null: Unit root (assumes common unit root process)  

Levin, Lin & Chu t* -5.34468  0.0000  3  20 

Breitung t-stat -0.40706  0.3420  3  17 

     

Null: Unit root (assumes individual unit root process)  

Im, Pesaran and Shin W-stat  -0.39892  0.3450  3  20 

ADF - Fisher Chi-square  9.50138  0.1473  3  20 

PP - Fisher Chi-square  24.7441  0.0004  3  23 
     
     ** Probabilities for Fisher tests are computed using an asymptotic Chi 

        -square distribution. All other tests assume asymptotic normality. 
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Panel unit root test: Summary   

Series:  LRN    

Date: 05/13/22   Time: 18:35  

Sample: 2010 2020   

Exogenous variables: Individual effects, individual linear trends 

User-specified lags: 1   

Newey-West automatic bandwidth selection and Bartlett kernel 
     
        Cross-  

Method Statistic Prob.** sections Obs 

Null: Unit root (assumes common unit root process)  

Levin, Lin & Chu t*  4.84802  1.0000  3  22 

Breitung t-stat  3.41680  0.9997  3  19 

     

Null: Unit root (assumes individual unit root process)  

Im, Pesaran and Shin W-stat   0.94030  0.8265  3  22 

ADF - Fisher Chi-square  0.97649  0.9865  3  22 

PP - Fisher Chi-square  17.4317  0.0078  3  25 
     
     ** Probabilities for Fisher tests are computed using an asymptotic Chi 

        -square distribution. All other tests assume asymptotic normality. 
 
 

Panel unit root test: Summary   

Series:  D(LRN)   

Date: 05/13/22   Time: 18:36  

Sample: 2010 2020   

Exogenous variables: Individual effects, individual linear trends 

User-specified lags: 1   

Newey-West automatic bandwidth selection and Bartlett kernel 
     
        Cross-  

Method Statistic Prob.** sections Obs 

Null: Unit root (assumes common unit root process)  

Levin, Lin & Chu t* -6.35574  0.0000  2  14 

Breitung t-stat  0.46409  0.6787  2  12 

     

Null: Unit root (assumes individual unit root process)  

Im, Pesaran and Shin W-stat  -0.77389  0.2195  2  14 

ADF - Fisher Chi-square  9.38624  0.0521  2  14 

PP - Fisher Chi-square  19.6935  0.0006  2  16 
     
     ** Probabilities for Fisher tests are computed using an asymptotic Chi 

        -square distribution. All other tests assume asymptotic normality. 
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Covariance Analysis: Ordinary   

Date: 05/13/22   Time: 18:42   

Sample: 2010 2019    

Included observations: 29   

Balanced sample (listwise missing value deletion)  
     
     Correlation    

Probability LDT  LRES  LRN   

LDT  1.000000    

 -----     

     

LRES  0.944404 1.000000   

 0.0000 -----    

     

LRN  0.403674 0.475371 1.000000  

 0.0299 0.0092 -----   
     
     

 

 

Dependent Variable: LRN   

Method: Panel Least Squares   

Date: 05/13/22   Time: 18:48   

Sample: 2010 2020   

Periods included: 11   

Cross-sections included: 3   

Total panel (unbalanced) observations: 29  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 16.98984 2.953753 5.751951 0.0000 

LDT -0.278638 0.344879 -0.807930 0.4265 

LRES 0.433490 0.258005 1.680164 0.1049 
     
     Root MSE 0.809487     R-squared 0.244934 

Mean dependent var 20.12424     Adjusted R-squared 0.186852 

S.D. dependent var 0.948064     S.E. of regression 0.854914 

Akaike info criterion 2.622065     Sum squared resid 19.00282 

Schwarz criterion 2.763509     Log likelihood -35.01994 

Hannan-Quinn criter. 2.666364     F-statistic 4.217041 

Durbin-Watson stat 0.894535     Prob(F-statistic) 0.025930 
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Dependent Variable: LRN   

Method: Panel Least Squares   

Date: 05/13/22   Time: 18:51   

Sample: 2010 2020   

Periods included: 11   

Cross-sections included: 3   

Total panel (unbalanced) observations: 29  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 15.90977 9.815153 1.620940 0.1181 

LDT 0.601410 0.415319 1.448067 0.1605 

LRES -0.418290 0.476695 -0.877479 0.3889 
     
      Effects Specification   
     
     Cross-section fixed (dummy variables)  
     
     Root MSE 0.671851     R-squared 0.479871 

Mean dependent var 20.12424     Adjusted R-squared 0.393183 

S.D. dependent var 0.948064     S.E. of regression 0.738527 

Akaike info criterion 2.387268     Sum squared resid 13.09014 

Schwarz criterion 2.623009     Log likelihood -29.61539 

Hannan-Quinn criter. 2.461099     F-statistic 5.535598 

Durbin-Watson stat 1.018899     Prob(F-statistic) 0.002650 
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Dependent Variable: LRN   

Method: Panel EGLS (Cross-section random effects) 

Date: 05/13/22   Time: 18:53   

Sample: 2010 2020   

Periods included: 11   

Cross-sections included: 3   

Total panel (unbalanced) observations: 29  

Swamy and Arora estimator of component variances 
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 16.98984 2.551634 6.658416 0.0000 

LDT -0.278638 0.297928 -0.935254 0.3583 

LRES 0.433490 0.222880 1.944945 0.0627 
     
      Effects Specification   

   S.D.   Rho   
     
     Cross-section random 0.000000 0.0000 

Idiosyncratic random 0.738527 1.0000 
     
      Weighted Statistics   
     
     Root MSE 0.809487     R-squared 0.244934 

Mean dependent var 20.12424     Adjusted R-squared 0.186852 

S.D. dependent var 0.948064     S.E. of regression 0.854914 

Sum squared resid 19.00282     F-statistic 4.217041 

Durbin-Watson stat 0.894535     Prob(F-statistic) 0.025930 
     
      Unweighted Statistics   
     
     R-squared 0.244934     Mean dependent var 20.12424 

Sum squared resid 19.00282     Durbin-Watson stat 0.894535 
     
     

 

 

Correlated Random Effects - Hausman Test  

Equation: EQ02    

Test cross-section random effects  
     
     

Test Summary 
Chi-Sq. 
Statistic Chi-Sq. d.f. Prob.  

     
     Cross-section random 10.840545 2 0.0044 
     
     

** WARNING: estimated cross-section random effects variance is zero. 
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Cross-section random effects test equation:  

Dependent Variable: LRN   

Method: Panel Least Squares   

Date: 05/13/22   Time: 18:57   

Sample: 2010 2020   

Periods included: 11   

Cross-sections included: 3   

Total panel (unbalanced) observations: 29  
     
     Variable Coefficient Std. Error t-Statistic Prob.   
     
     C 15.90977 9.815153 1.620940 0.1181 

LDT 0.601410 0.415319 1.448067 0.1605 

LRES -0.418290 0.476695 -0.877479 0.3889 
     
      Effects Specification   
     
     Cross-section fixed (dummy variables)  
     
     Root MSE 0.671851     R-squared 0.479871 

Mean dependent var 20.12424     Adjusted R-squared 0.393183 

S.D. dependent var 0.948064     S.E. of regression 0.738527 

Akaike info criterion 2.387268     Sum squared resid 13.09014 

Schwarz criterion 2.623009     Log likelihood -29.61539 

Hannan-Quinn criter. 2.461099     F-statistic 5.535598 

Durbin-Watson stat 1.018899     Prob(F-statistic) 0.002650 
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Abstract: 

      This study aimed to investigate the impact of the capital structure on the profitability 

of companies listed on the stock exchange in Algeria, as it relied on collecting 

information from the financial statements of the companies under study. 

During the period 2010-2020, and to test the hypotheses of the study, a standard study 

was conducted using panel data using eviews program, and the study concluded: 

- There is a relationship in the short term between profitability and debt, while there is no 

relationship in the long run because it is greater than the tabular value and therefore there 

is no statistical significance, and from it we accept the null hypothesis 

- Estimating the results of the fixed effects model of the panel data confirmed the 

existence of a strong correlation between the dependent variable (profitability) and the 

independent variables (reserves and debts). 

Mots-clés : structure du capital, rentabilité 

 


