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sPesaran, M. H., Shin, Y., & Smith, R. J, Bounds testing approaches to the analysis of
level relationships, journal of applied econometrics, New Jersey, 2000, 320-326.
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LT LA LM ROE
AT Level i - - -
with intersept 0,0003 0,015 0,4 0,0783
with 0,003 0,1134 0,8468 0,078
trend&intersept
None 0,5968 0,5757 0,4785 0,3162
At First Difference
with intersept 0 0,0001 0,0018 0
with 0,0004 0,0016 0,0081 0,0001
trend&intersept
None 0 0 0,0001 0
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Akaike Information Criteria (top 20 models)
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BOUNDS TEST

Null hypothesis: No levels relationship

Number of cointegrating variables: 3

Trend type: Rest. constant (Case 2)

Sample size: 20

Test Statistic Value

F-statistic 5.58577809069451

10% | 5% | 1%

Sample

Size 1(0) I(1) [(0) I(1) 1(0) I(1)

30 2.676 3.586 3.272 4.306 4.614 5.966

Asymptoti

c 2.37 3.2 2.79 3.67 3.65 4.66

*1(0) and I(1) are respectively the stationary and non-stationary bounds.

Eviews13 4y cls &a : jaaall

JaY) Al ADle 39ag auiil (ROE juaiall agaall ladl =it odlel Jganll pcas
dejsall Clgaall S jlaai¥) #3sei (B deddieaddl cbitiall G (diide JalSy)
ugunall F dglas) ded o ) e Ll deagl) 5 ) dauld) dsill ((ARDL)
dits Jallg 10% digine sinn die (3.2) (golall mall aall @jglas (5.5857)
dae dlfiad) @lyaadly ROE ¢ jide JalS agag (do (at Al dbad) daa il

ALl Jal) 8 Al



Jina panal Adlall ygasall Ao ALGAN By S (uld A Sl
1z dgaill duadidal) clasy) .3

o3 Basa HLEa) e A o) dlighy 8yual Al a3 2 3ga dlaiel )8
(A dumiial) GhLaaY) DA (e 7 dgal

 Algdal) Uadl) o ol il jlad)

Heteroskedasticity Test sV cula culd Hladly (aldll (6) a8y Jeanll maag
e »S1 250.7807 Jlaiia) (g5iuses 0.0799 i dilias) dad of JaaDUARCH
ol 3l & Adlpdial) oladl) s cpls @ld e Ju 1385 %10 Lisies (g5

ROE siall dgdal) Uadd) s ol cld JLIS) 1(6) a8y Jgas
Heteroskedasticity Test: ARCH

F-statistic 0.079982 Prob. F(1,17) 0.780735
Obs*R-squared 0.088973 Prob. Chi-Square(1) 0.765485
Test Equation:

Dependent Variable: RESID"2

Method: Least Squares

Date: 05/18/25 Time: 12:32

Sample (adjusted): 2005 2023

Included observations: 19 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.

C 0.001241 0.000559 2.217826 0.040477
RESID"2(-1) 0.067871 0.239989 0.282811 0.780735
R-squared 0.004682 Mean dependent var 0.001338
Adjusted R-squared -0.053865 S.D. dependent var 0.001881
S.E. of regression 0.001931 Akaike info criterion -9.562230
Sum squared resid ~ 6.339057 Schwarz criterion -9.462816
Log likelihood 92.841193 Hannan-Quinn criter. -9.545406
F-statistic 0.079982 Durbin-Watson stat 1.939252
Prob(F-statistic) 0.780735
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Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags

F-statistic 0.20170204 Prob. F(2,9) 0.8209341
Obs*R-squared 0.85799586 Prob. Chi-Square(2) 0.6511612
Test Equation:

Dependent Variable: RESID

Method: ARDL

Date: 05/18/25 Time: 12:30

Sample (adjusted): 2004 2023

Included observations: 20 after adjustments
Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.
X(-1) 0.050506 0.191425 0.263843 0.797842
A 0.016569 0.076238 0.217339 0.832790
A(-1) -0.004582 0.067814 -0.067576 0.947600
B -0.012673 0.101449 -0.124925 0.903328
B(-1) 0.001608 0.100500 0.016008 0.987576
B(-2) 0.004369 0.038343 0.113958 0911772
Q -0.028400 0.153049 -0.185566 0.856899
Q(-1) 0.020608 0.140955 0.146207 0.886980
C -0.017630 0.122839 -0.143522 0.889039
RESID(-1) -0.181059 0.408233 -0.443519 0.667860
RESID(-2) 0.144924 0.448759 0.322944 0.754113
R-squared 0.042899 Mean dependent var 5.1000e-17
Adjusted R-squared  -1.020544 S.D. dependent var 0.038357
S.E. of regression 0.054522 Akaike info criterion -2.678896
Sum squared resid ~ 0.026754 Schwarz criterion -2.131244
Log likelihood 37.788969 Hannan-Quinn criter. -2.571989
F-statistic 0.040340 Durbin-Watson stat 1.723932

Prob(F-statistic) 0.999989
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Series: Residuals
Sample 2004 2023

Observations 20
Mean 5.10e-17
Median -0.003911
Maximum 0.089683
Minimum -0.050294
Std. Dev. 0.038357
Skewness 0.674578
Kurtosis 2.664575
- Jarque-Bera  1.610608

-O 05 0.00 0.10 | Probability  0.446952

o

w

N

-

o
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ARDL Long Run Form and Bounds Test
Dependent Variable: D(ROE)
Selected Model: ARDL(1, 1, 1, 2)
Case 2: Restricted Constant and No Trend
Date: 05/21/25 Time: 20:14
Sample: 2002 2023
Included observations: 20
Conditional Error Correction Regression
Variable Coefficient Std. Error t-Statistic Prob.
C 0.429755 0.108185 3.972395 0.0022
ROE(-1)* -0.623186  0.153767 -4.052789 0.0019
LM(-1) -0.023071 0.092274 -0.250028 0.8072
LT(-1) -0.341956  0.089432 -3.823637 0.0028
LA(-1) 0.285778 0.112402 2.542466 0.0274
D(LM) 0.184513 0.117501 1.570310 0.1446
D(LT) -0.049381 0.066138 -0.746629 0.4709
D(LA) -0.047219  0.091733 -0.514738 0.6169
D(LA(-1)) 0.017991 0.034845 0.516306 0.6159
* p-value incompatible with t-Bounds distribution.
Levels Equation
Case 2: Restricted Constant and No Trend
Variable Coefficient Std. Error t-Statistic Prob.
LM -0.037021 0.149920 -0.246939 0.8095
LT -0.548722  0.181126 -3.029510 0.0115
LA 0.458576 0.214289 2.139993 0.0556
(o3 0.689610 0.196811 3.503925 0.0049
EC = ROE - (-0.0370"LM -0.5487*LT + 0.4586*LA + 0.6896 )
F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) 1(1)
Asymptotic: n=1000
F-statistic 5.585778 10% 2.37 3.2
K 3 5% 2.79 3.67
2.5% 3.15 4.08
1% 3.65 4.66
Actual Sample Size 20 Finite Sample: n=30
10% 2.676 3.586
5% 3.272 4.306
1% 4.614 5.966
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ERROR CORRECTION
Dependent Variable: D(X)
Method: ARDL
Date: 05/18/25 Time: 12:19
Sample: 2004 2023
Included observations: 20
Dependent lags: 3 (Automatic)
Automatic-lag linear regressors (2 max. lags): AB Q
Deterministics: Restricted constant and no trend (Case 2)
Model selection method: Akaike info criterion (AIC)

Number of models evaluated: 81
Selected model: ARDL(1,1,2,1)

Variable Coefficient Std. Error t-Statistic Prob.
COINTEQ* -0.623185 0.100981 -6.171292 1.788882e-05
D(LA) -0.049380 0.050467 -0.978474 0.343357
D(LT) -0.047218 0.066662 -0.708271 0.489637
D(LT(-1)) 0.017996 0.026475 0.679537 0.507148



Jdsa panal Llal) Lagajall Ao Aiiad) gylaf S5 (ulsd : SGl Jaadl)

D(LM) 0.184512 0.091068 2.026095 0.060921
R-squared 0.79273032 Mean dependent var 0.000119
Adjusted R-squared  0.73745841 S.D. dependent var 0.084254
S.E. of regression ~ 0.04316944 Akaike info criterion -3.235049
Sum squared resid ~ 0.02795401 Schwarz criterion -2.986116
Log likelihood 37.3504974 Hannan-Quinn criter. -3.186453
F-statistic 14.3423718 Durbin-Watson stat 2.173620

Prob(F-statistic)  5.196612¢-05

* p-values are incompatible with t-Bounds distribution.
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ARDL DIRECT
Dependent Variable: X
Method: ARDL

Date: 05/18/25 Time: 12:19

Sample: 2004 2023
Included observations: 20

Dependent lags: 3 (Automatic)

Automatic-lag linear regressors (2 max. lags): A B Q
Deterministics: Restricted constant and no trend (Case 2)
Model selection method: Akaike info criterion (AIC)
Number of models evaluated: 81

Selected model: ARDL(1,1,2,1)

Variable Coefficient Std. Error t-Statistic Prob.*
0.3768143500.15376711112.45055231560.03221421
X(-1) 1904565 081532 08124 368060311
0.0493808660.06613841090.74662917220.47094454
A 99719417 1515636 754105 96083681
-0.00051318
0. 2925749920 0603616057 4.8470379199 570106305
A(-1) 17228 8943826 79809 66
0.0472185380.09173312970.51473812200.61692058
B 95359588 7426249 91676 51583031
0.00302618
0.3509877290.0927565368 3.7839675928 918627305
B(-1) 5411918 7100886 10091 4
0.0179909090.03484541190.51630641240.61586059
B(-2) 63223676 4598801 517597 45037092
0.1845128030.1175009054 1.5703096297 0.14464300
Q 3494998 574295 95565 75173388
0.2075837700.11750004291.7666697403 0.10498095
Q(-1) 3742663 52001 59709 90442554
0.00218710
0.4297548010.1081853026 3.9723954273 545913886
C 5234188 425298 47758 6
0.787290476 0.08233053
R-squared 6369332 Mean dependent var 049999999
0.632592641 0.08316714
Adjusted R-squared 4637936 S.D. dependent var 794053955
0.050411048 2.83504974
S.E. of regression 86206026 Akaike info criterion 3300651
0.027954012 2.38697022
Sum squared resid 3211033 Schwarz criterion 0201355
37.35049743 2.74757991
Log likelihood 30065 Hannan-Quinn criter. 2972197
5.089214569 2.17362104
F-statistic 523802 Durbin-Watson stat 964256
0.007674961
Prob(F-statistic) 172166885

*Note: p-values and any subsequent test results do not account for model

selection.
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Abstract :

The study aims to measure the impact of treasury (cash) management on
the financial profitability of the Saidal Group, this was achieved by employing an
econometric approach using an Autoregressive Distributed Lag (ARDL) model to
estimate the relationship between treasury management and changes in financial
profitability during the period (2002-2023).

The study concluded that there is a long-term equilibrium relationship
between treasury management variables and financial profitability. Furthermore,
the estimation results showed that 79.27% of the change in financial profitability
is explained by the change in treasury management.

Keywords: Treasury management, financial profitability, Autoregressive
Distributed Lag (ARDL) model, Saidal Group.




