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Abstract:

This study aimed to measure the impact of the Corona pandemic on the internal
sources of financing expressed as self-financing for small and medium enterprises,
and for this we relied on the analytical descriptive approach, and the interview tool
was used to collect information and data to conduct the applied study, as the study
was projected on a sample that included seven small and medium enterprises in the
state of Bordj Bou Arreridj during the period (2017-2021). We also used the ARDL
autoregressive distributed deceleration model to obtain reliable results.

It was concluded that the Corona pandemic did not affect the internal sources of
financing for small and medium enterprises.

Keywords: COVID-19 pandemic, small and medium-sized enterprises, internal
financing sources, self-financing.
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12501226.45756679

12499656.03324915

12489453.14633848

12485006.45034159

12485945.38725872

12492348.20183298

12504748.46194554

12524179.5226058

12552260.63886877

12591331.90375637

12644649.25600923

12716655.80831508

12813352.10669942
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2019M12

2020M01

2020M02

2020M03

2020M04

2020MO05

2020M06

2020M07

2020M08

2020M09

2020M10

2020M11

2020M12

2021M01

2021M02

2021M03

2021M04

2021MO05

2021M06

2021M07

2021M08

2021M09

2021M10

2021M11

2021M12

12942796.17602761

13115775.022077

13244821.61943672

13340689.85122008

13411368.73674237

13462748.18313045

13499109.81091664

13523483.75574981

13537901.17969938

13543563.53476115

13540942.68385693

13529820.22274472

13509269.27966514

13477577.27602824

13451297.72843505

13428240.67458613

13406484.6933274

13384216.78622063

13359581.29434027

13330525.26002961

13294627.34709609

13248896.06279527

13189520.46676874

13111552.59268094

13008495.11769124
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With
Constant

With
Constant &
Trend

Without
Constant &
Trend

With
Constant

With
Constant &
Trend

At Level

CAF
t-Statistic -1.2523
Prob. 0.6458

n0
t-Statistic -0.9573
Prob. 0.9418

n0
t-Statistic 1.0810
Prob. 0.9254

n0
At First
Difference

d(CAF)
t-Statistic -2.7467
Prob. 0.0725

*
t-Statistic -3.2527
Prob. 0.0846

COV

-0.8258

0.8042
n0

-2.1261

0.5208
n0

0.0000

0.6786

n0

d(COV)

-7.6158

0.0000

skoksk

-7.5571

0.0000
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* skkk
Without t-Statistic -2.5579 -7.5498
Constant &
Trend
Prob. 0.0113 0.0000
ko skkk

Eviews 10 zalin clajia 1 jsaal)

Aasind (S sgiuall 3 ALl il Lgadll Judlall Ayl e ag Al Sl
(1) 2o JalSd) %1 glan ¥ Uas dlasly 4yhaa) byd @ias ) gl JsY) @l
(COV) Jawall yuiall JalSs dayn 35kt axey J5¥) Gyl 2ic (CAF) sl i) 4l o)
raad o Uady) culyidg Clgadl) dae aaatyg ARDL duagia pladind dag b (383 ) (a5 I(1) 292
Ja¥) Jush oolell Aidle il Al 7 dgadll 1(25) a8, Sl

Akaike Information Criteria

26.0

25.5

25.0

24.5 S

24.0 S

23.5

V-

- __a

23.0

ARDL(1,0) oo

ARDL(2, 2) |-
ARDL(2, 1) |-
ARDL(2, 0) |-
ARDL(1, 2)
ARDL(1, 1)
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F-Bounds Test Null Hypothesis: No levels
relationship
Test Statistic Value Signif. 1(0) I(1)
Asympto
tic:
n=1000
F-statistic 12912  10% 3.02 3.51
42
k 1 5% 3.62 4.16
2.5% 4.18 4.79
1% 4.94 5.58
Actual Sample 58 Finite
Size Sample:
n=60
10% 3.127 3.65
5% 3.803 4.363
1% 5.383 6.033
Finite
Sample:
n=55
10% 3.143 3.67
5% 3.79 4.393
1% 5.377 6.047
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s I(1)asd) e JelF-statistic il jid dad o Aaade (Ko Gilall Jpaall DA (1
el il e 4n JaY) Al Aals ADle gag (pe B oLl iy Lo gy %0l Aysine (i
A il Juagil) Sy ARl el iy
2021-2017:580 8 gS— 03 Jypai ABlal) i (29) Jsaa

Conditional Error Correction Regression

Variable Coefficient Std. Error t-Statistic Prob.

C 281731.3 61549.13 4.577341 0.0000
CAF(-1)* -0.022408 0.005186 -4.320719 0.0001
COV(-1) 7243.869 10253.29 0.706492 0.4830
D(CAF(-1)) 0.868439 0.033872 25.63896 0.0000
D(COV) 50855.35 23976.85 2.121019 0.0387
D(COV(-1)) 61607.36 24119.35 2.554271 0.0136

* p-value incompatible with t-Bounds distribution.
Levels Equation

Case 2: Restricted Constant and No Trend

Variable Coefficient Std. Error t-Statistic Prob.
CcoVv 323276.3 401869.6 0.804431 0.4248
C 12572984 256228.2 49.06948 0.0000

EC = CAF - (323276.2835*COV + 12572984.4618 )
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