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ABSTRACT

In this paper, we discussed the most important points concerning the
structure of capital beginning with its concept and explained the
difference between it and the financial structure. We also discussed
the most important determinants of the capital structure. This enables
organizations to provide the funds they need in their activities through
multiple sources. , Which dealt in general with the methods of
selecting the most appropriate funding for the institution, the
institution should choose between the available sources,

And choose the most suitable ones to achieve a balance between
return and risk and be at the lowest cost, and this will only come with
prior knowledge of the total possible sources of funding and the
characteristics of each of them. It should be noted that it is necessary
to estimate the cost of funds from each source in order to reach the
total cost of all funds, Including the capital structure, which should be
minimal in order to maximize the value of the institution and its
profits and the financial structure of the most conducive to improving
the financial situation, as it is many words Elements of the financial
structure The risk ratio has been reduced and has become a greater
opportunity in market share.
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) g [T ) il Jus¥l ad | log s a8
Lad) J sl
1999 138,95 2,645511134 4666786913 9,669017971
2000 757,752 0,339163189 4201749206 9,623430127
2001 1,292 4,225988349 5264243108 9,721335937
2002 1,725 1,418301923 5820808044 9,764983278
2003 2,308 4,268953958 6129511715 9,787425879
2004 3,073 3,961800303 6578621559 9,818134904
2005 4,157 1,382446567 6720842200 9,827423699
2006 5,501 2,311499185 7222361143 9,858679201
2007 7,397 3,678995747 8022396286 9,904304111
2008 10,246 4,858590628 9882486286 9,99486622
2009 10,758 5,737060361 6220525631 9,793827084
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Correlogram of LOG_CA

Cate: 052719 Time: 13:11
Sample: 1999 2009
Included observations: 11

Autocorrelation Partial Carrelation ALC PAC Q-5tat  Prob

0.620 0620 5489 0019
0.288 -0155 6.8084 0033
0.098 -0.020 6.9804 0073
-0.033 -0.084 7T.0032 0136
-0.165 -0.144 T.6539 0176
-0.266 -0.125 96752 0139
-0.379 -0.222 148315 0.038
-0.438 -0165 23971 0.002
-0.227 0225 27661 0.001
0.002 0091 27.663 0002

o
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NFA GINF futyudl o e dyy) it dwlys (2-3) 103y Joubr

oYzl o NFAGINF e S0 iyl ¥l 19

Date: 0512719 Time: 13.09
Sample: 1999 2009

Included absenvations: 11

Correlogram of [NF

Autocorrelation  Parfial Comelaton ~ AC PAC Q-Stat Prod
l I l L1 0016 0016 0.0039 0950
l I l L1 2 0017 0017 0.0085 0996
g o OO | 30043 0144 (03744 094
g O | 42110211 12834 0364
g L@t |5 0241 0.265 26696 0751
g L@ r | 60135 0132 31890 0785
I T DO | 71330256 38176 0801
g L0 v | 80083 -0.081 41482 0844
N o0 | 902820125 10231 0332
l I L0 r {10 0048 -0.102 10599 0383

ple: 1999 2009

052719 Time:A3A7

ded obsenvations: 11

Correlogram of NFA

Ltocorrelafion

PaialComelaon ~ AC PAC O-Sfat Prob

I

s I s T e B e O = =

Il M 3 e e e

v 1 0061 0.061 0.0528 0818
o 20030 0033 0.0667 0967
o 30042 003 00977 0992
o 40054 0090 0.1563 0997
50085 -0.062 0.2571 0998
60076 -0.074 04228 0999
I 70086 -0.088 0.6888 0998
o809 002 1.1161 0997
90106 0122 19204 0.993
!

10°-0.008 -0.031 1.9291 0.997
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LOG CAJ 1z o ADF jlss-liyyl sl (2—4) o3y Jgir

S izt e L LOG CA

Augmented Dickey-Fuller Unit Root Test on D{LOG_CA)

Mull Hypothesis: DILOG_CA) has a unit root
Exogenous: Mone

Lag Length: 0 (Automatic - based on SIC, maxlag=1)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2 618613 0.0153
Test critical values: 1% level -2.847250

A% level -1.988193

10% level -1.600140

*Mackinnon (1996) one-sided p-values.

Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 9
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Tzt oo ADF jls| &yl it Jgor (2-5) 0 Jg-r

Augmented Dickey-Fuller Unit Root Test on D{INF)

Il Hypathesis: DINF) has a unit root
ogenous: Constant

g Length: 0 (Automatic - based on SIC, maxlag=1)

t-Statistic ~ Prob*

gmented Dickey-Fuller tast statistic -5.008289 00014
st critical values: 1% level -4 420595

5% level -3.259808

10% level -2 171128

ackinnon (1996) one-sided p-values.

amning: Probabilities and critical values calculated for 20 obsenvations
and may not be accurate for a sample size of 4
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NFAJ 1 &yt 0 ADF st ) et Jgir (2—6) o3 J

NFAJ 1 dopdl o gyl st Jgur

Augmented Dickey-Fuller Unit Root Test on D{NFA)

ull Hypaothesis: DINFA) has a unit root
¥ogenous: Constant
ag Length: 0 (Automatic - based on SIC, maxlag=1)

f-sfatistic  Prob?

ugmented Dickey-Fuller test statistic -1 477205 0.0003
est critical values: 1% level -4 420595

5% level -3.209808

10% level -2.7711129

lackinnon (1996) one-sided p-values.
Varning: Probabilities and critical values calculated for 20 obsenvations
and may not be accurate for a sample size of 8
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Phillips-Perron Unit Root Test on D{INF)

Mull Hypothesis: D(IMF) has a unit root
Exogenous: Constant
Bandwidth: 4 (Mewey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -7.275450 0.0003
Test critical values: 1% level -4 420595
5% level -3.259808
10% level -2 771129

*MacKinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 9

Phillips-Perron Unit Root Test on D{NFA)

Mull Hypothesis: DIMFA) has a unit root
Exogenous: Constant
Bandwidth: 1 (Mewey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -G.471118 0.0008
Test critical values: 1% level -4 420595

A% level -3.259808

10% level -2 771129

*Mackinnon (1986) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 9
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Phillips-Perron Unit Root Test on D{LOG_CA)

Mull Hypothesis: D(LOG_CA) has a unit root
Exogenous: Mone

Bandwidth: 1 (Mewey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -2 674916 0.0138
Test critical values: 1% level -2.8472580

5% level -1.9831985

10% level -1.600140

*MacKinnon (1996) one-sided p-values.
Warning: Prababilities and critical values calculated for 20 observations
and may not be accurate for a sample size of 9
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Johansen Cointegration Test

Date: 05/2019 Time: 23:39

Sample (adjusted). 2001 2009

Included observations: 9 after adjustments
Trend assumption: Linear deterministic trend
Series: YCHA

Lags interval (in first differences) 1to 1

Linrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
Ma. of CE(s) Eigenvalue Statistic Critical Value Prob.**
Mone 0. 268685 2816201 3841466 0.0933
Trace testindicates no cointegration atthe 0.05 level
* denotes rejection of the hypothesis atthe 0.05 level
**Mackinnon-Haug-Michelis (1999) pwvalues
Linrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
Ma. of CE(s) Eigenvalue Statistic Critical Value Prob.**
Mone 0. 268685 2816201 3841466 0.0933
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Johansen Cointegration Test

Date: 05/30M19 Time: 23:44 ~
Sample (adjusted): 2001 20049

Included observations: 9 after adjustments

Trend assumption: Linear deterministic trend

Series: XIFL

Lags interval (in first differences): 1 to 1

nrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
Mo. of CE(s) Eigenvalue Statistic Critical Walue Prob.**
Mone 0.211386 2137307 3.841466 0.1438

Trace test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis (1998) p~values

Lnrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
Mao. of CE(s) Eigenvalue Statistic Critical Value Prop.*
Mone 0.211386 2137307 3.841466 0.1438

NFA b g dialt (a1 codaa) 43100 L@l jlas-lg Y1 jlas!

Johansen Cointegration Test

Date: 05/30M19 Time: 23:46 ~
Sample (adjusted): 2001 2009

Included observations: 9 after adjustments

Trend assumption: Linear deterministic trend

Series: XMNFA

Lags interval (in first differences). 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
Mo. of CE(s) Eigenvalue Statistic Critical WValue Prob.**
Mone * 0.999743 T4 38770 3.841466 0.0000

Trace test indicates 1 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**Mackinnon-Haug-Michelis {1999} pwvalues

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
Mo, of CE(s) Eigenvalue Statistic Critical Walue Prob.**
Mone * 0.999743 T4 38770 3.841466 0.0000
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[=] Equation: UNTITLED Workfile: CAUSERS\OTHMEN\DESKT... | = =l | mtSm

[Viewl Proc[ Object] [Printl MName l Freeze] [EstimateIForecastl Stats I Residsl

Dependent Variable: LOG_CA
Method: Least Squares

Date: 05/29M19 Time: 15:13
Sample: 1999 2008

Included observations: 11

Variable Coefficient Std. Error t-Statistic Prob.

C 9784139 0.079545 123.0015 0.0000

INF 0.010459 0.020941 0.499445 0.6309

MFA -0.000240 0.000185  -1.552951 0.1590

R-squared 0.398548 Mean dependentwvar 9.796675

Adjusted R-squared 0.248184 S.D. dependentwvar 0104498

S.E. ofregression 0.090607 Akaike info criterion -1.737560

Sum squared resid 0.065678 Schwarz criterion -1.629043

Log likelihood 1255658 Hannan-Quinn criter. -1.805965

F-statistic 2.650568 Durbin-Watson stat 1.390807
Prob(F-statistic) 0.130859

LOG-CA x5l &yl dxsl duslys

Augmented Dickey-Fuller Test Equation
Dependent Yariable: U

Method: Least Squares

Date: 05/28M19 Time: 15:20

Sample (adjusted): 2000 2008

Included observations: 10 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
Ui-1) -0.768452 0378472  -2.030406 0.0886
C -0.075977 0.032366  -2.347450 0.0573
INCPTBREAK 0201311 0.063738 3158422 0.0196
BREAKDUM -0.100660 0.070731 -1.423128 0.2046
R-squared 0645268 Mean dependentvar 0.010944
Adjusted R-squared 0467902 S.0D. dependentwvar 0076373
S.E. of regression 0.055714 Akaike info criterion -2 647995
Sum squared resid 0.018624 Schwarz criterion -2 526961
Log likelihood 17.23997  Hannan-Cuinn criter. -2 780769
F-statistic 3638058 Durbin-\Watson stat 23524238
Prob(F-statistic) 0.083565
ADF 3501 dulys

60




Augmented Dickey-Fuller Unit Root Test on NFA

Mull Hypothesis: MFA has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SI1C, maxlag=1)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2 649401 0.1156
Test critical values: 1% level -4 297073

5% level -3.212696

10% level -2 747676

*Mackinnon (1996) one-sided p-values.
Warning: Probabilities and critical values calculated for 20 obsenvations
and may not be accurate for a sample size of 10

Ao Ayl e ) ) Aty

(=] Equation: UNTITLED Workfile: UNTITLED 100:Untitled\, = ol <™

[Viewl PrncIDbject] [PrintINamEIFreezE] [EstimateIFnrecastlﬂtatisesidS]

Dependent Variable: DLOG_CA

Method: Least Squares

Date: 05/29/19 Time: 15:45

Sample (adjusted)y. 2000 2009

Included observations: 10 after adjustments

Wariable Coefficient Std. Error t-Statistic Prob.

C 0.011209 0.024800 0.451979 0.6672

DIMF 0.008941 0.016221 0.551170 0.6014

DMFA -0.000117 0000104 1131134 0.3012

Ui-1) -0.627898 0358220  -1.752827 0.1302

R-squared 0447927 Mean dependentvar 0.0124381

Adjusted R-squared 0171890 S.0. dependentvar 0.085128

S.E. of regression 0.077467 Akaike info criterion -1.988758

Sum squared resid 0.036007 Schwarz criterion -1.867724

Log likelihood 13.94379  Hannan-Cuinn criter. -2.121532

F-statistic 1.622709 Durbin-Watson stat 1.806893
Prob(F-statistic) 0.280640

cb}q.’-‘\ ﬁw
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A a9 &l pdipa Jgaa

. 2 la V) e | .
g | UGN VO L
48640574567 59,43396226 138,95 66,573875 1999
54790245601 100 757,752 75,25979167 | 2000
54744714396 103,8846561 1,292 77,21502083 | 2001
56760288974 101,3618254 1,725 79,6819 2002
67863829880 116,0450805 2,308 77,394975 2003
85324998814 129,7207603 3,073 72,06065 2004
1,03198E+11 165,076751 4,157 73,27630833 | 2005
1,17027E+11 190,2073697 5,501 72,64661667 | 2006
1,34977E+11 189,5417271 7,397 69,2924 2007
1,71001E+11 231,4513173 10,246 64,5828 2008
1,37211E+11 171,2472174 10,758 72,64741667 | 2009
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