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The impact of need of working capital 
management on financial performance: A case study of a 

sample of small and medium Algerian firms during  
(2009 – 2013) 

Abstract    
The objective of this study is to measure the impact 

of managing the need of working capital elements on 
financial performance of Algerian small and medium firms, 
A regression models have been applied for 60 Algerian 
firms through the period 2009 – 2013. 

 The main results show that there is a real 
relationship between the increase in need of working capital 
ratio and the financial performance, Also there is an impact 
of Inventories account policy management on financial 
performance,  and finally the study give attention to client 
receivables accounts and accounts payable which should be 
good managed. 
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1   
         

     

 
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1 



1 

2            



2 

3   

            

3 



        

 

2   


4 

                                                             
1             

    2007

36 
2

201046 
3   

2007 54 
4    

 2002   15 



1012017708 729  
 

 

  712 
 

  
  
  
  

3   

        

           



 
 

    

           

   



1 



 

                                                                                                                                               
 

1 Jonathan berk et Peter de marzo, finance d’entreprise, France, 
imprim’Vert, juin 2009,  P 859 
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          

1

 

  2


          

         

3 

4  



          

           

          



 



 

                                                             
1   

74 
2 

 2008

09 
3 J.BARREAU et J.DELAHAYE, Gestion Financière, 10 Edition, 
DUNOD ,Paris, 2000, P 395. 
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 

 



  

–

 

         

 

         

        

        

 

  

1  

        

    



         

        60  

      92   

2009 2013 

          60

         

 
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 
        

  10 000 kd100 000 kd

4333%

         



 
103 

 

2  

        

 

 
         





BFR 

    

8.340 05 0001 1 
18.33 11 000100010 2 
43.33 26 00010000100 3 
30.00 81 000100 4 
100,00 60    
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 BFR BFR/CAHT 

CAHT 

          

 
BFR

          

 

         

     1    Excel

 

 

  

BFR X 1 
 X 2 

 X 3 
 X 4 

 

 

          



          

                                                             
 

92 
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         

          

            

 

3  

        

          

 

         

          60

 

 

 







           

 

        





        



 
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          



            

 

 

          

  y     Xi    

 

 
 

          

RCP        

     92    

           

 





 

 

1

)       

          

                                                             
  
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(           

 
 

 

01( 
     

3Eviews 

        

BFR

 

     05    -
0.2717c          

BFR1

0.281    BFR    

 β0 β1 Prob- F st R² Akaite  Schwarz  D W 
y = β0 + β1 X1 0,0014 0,2206 0,2206 0,0166 1,791 1,846 1,58 
y = β1 X1  0,473  -0,102 1,884 1,911 1,39 
Ln (y) = β0 + β1 
X1 0 0,0324 0,0324 0,0595 3,3102 3,371 0,1442 

Ln (y) = β1 X1  0,0235  -1,502 4,262 4,239 0,1559 
y = β0 + β1 Ln(X1) 0,4265 0,1065 0,1064 0,03483 1,3873 1,448 1,3455 
y =  β1 Ln(X1)  0,0003  0,0264 1,3696 1,4 1,3885 
Ln (y) = β0 + β1 
Ln(X1) 0 0,0382 0,03816 0,0664 3,341 3,408 0,1486 

Ln (y) =  β1 
Ln(X1)  0  -1,007 4,0765 4,1099 0,33 
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

 BFR        



            

 

  

 

6.64       93.46

          



BFR       

 
 

1 

 

2           

    

  

 

3        

 

4 

 
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0 1

 

) 0 x1 ß1
 Ln y = ln( 

Ln x1 ß1 0Ln y = ln 

+ ß^
1 Ln x1 0Ln y =  

 =0 α      0 =   0Ln  

 

       

        

 

         

 

 

 

 

 

 

 

 

 

 

 

y^ = 0.104999 × X -0.273468 
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02( 
 β0 β2 Prob- F 

st R² Akaite  Schwarz  D W 

y = β0 + β2 X2 0,0077 0,5909 0,5908 0,0032 1,805 1,8599 1,552 
y = β2 X2  0,1166  -0,0789 1,8625 1,89 1,4913 
Ln (y) = β0 + β2 
X2 0 0,36 0,36 0,0111 3,3604 3,4213 0,0316 

Ln (y) = β2 X2  0,0611  -1,5569 4,2845 4,3149 0,105 
y = β0 + β2 
Ln(X2) 0,0462 0,6325 0,6325 0,0026 1,735 1,79 1,7411 

y =  β2 Ln(X2)  0,0058  -0,0442 1,7584 1,7864 1,6828 
Ln (y) = β0 + β2 
Ln(X2) 0 0,2022 0,2021 0,0221 3,3662 3,428 0,0539 

Ln (y) =  β2 
Ln(X2)  0  -0,5532 3,8024 3,8333 0,676 
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3Eviews 







 

    





          

 



1012017708 729  
 

 

  723 
 

         



 

        

02.21  9779

           

         

        

 

 

1 

     

 

2         

 

3  
          

 

 

 

 

 

 
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03( 
 β0 β3 Prob- F 

st R² Akaite  Schwarz  D W 

y = β0 + β3 X3 0,0087 0,4421 0,4421 0,0065 1,8017 1,8565 1,5643 
y = β3 X3  0,0847  -0,0729 1,8569 1,8843 1,5059 
Ln (y) = β0 + β2 
X2 0 0,3813 0,3813 0,0102 3,3613 3,4222 0,0281 

Ln (y) = β3 X3  0,0824  -1,5736 4,291 4,3214 0,0894 
y = β0 + β3 
Ln(X3) 0,0142 0,4061 0,406 0,008 1,8245 1,8809 1,6402 

y =  β3 Ln(X3)  0,134  -0,0642 1,8722 1,9 1,6017 
Ln (y) = β0 + β3 
Ln(X3) 0 0,3178 0,3177 0,014 3,382 3,444 0,0326 

Ln (y) =  β3 
Ln(X3)  0  -0,8491 3,9835 4,0149 0,3998 

     

3Eviews 

     

          

           

 



         

         
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 

1   



 

2 

           

           

 

3       

 
        

 

04( 
 β0 β4 Prob- F st R² Akaite  Schwarz  D W 

y = β0 + β4 X4 0,0078 0,7527 0,7526 0,0011 1,8072 1,862 1,5466 
y = β4 X4  0,1312  -0,0811 1,8646 1,892 1,5044 
Ln (y) = β0 + 
β4 X4 0 0,2963 0,2963 0,0145 3,357 3,4179 0,0366 

Ln (y) = β4 X4  0,0299  -1,5164 4,2685 4,2989 0,1333 
y = β0 + β4 
Ln(X4) 0,1828 0,5197 0,5196 0,0051 1,8635 1,9218 1,5633 

y =  β4 Ln(X4)  0,0081  -0,017 1,8615 1,8906 1,4954 
Ln (y) = β0 + 
β4 Ln(X4) 0 0,7376 0,7375 0,0016 3,4 3,4634 0,0057 

Ln (y) =  β4 
Ln(X4)  0  0,5918 3,8388 3,8705 0,4774 

     

3Eviews 
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        

         

         

   

05 0.589881 ß^4 

        



          

 
 

1        

 

2 

           

          

 

3         

 
4        

 

          

 
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 

) Ln y = ß^4 ln( x4  
Y =   X4ß4  

       )  Ln y = Ln ( X4ß4   
Ln y =  4 * Ln x4   

                 y     
 

 

     

           

        



          

 

           

 
           

 
          



 
         

    

 

y^ = X4
0.589881 
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   

          

  

        

 

 

 

      
            

            
           
           

           
          





 

         

        

            



           

  


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   

 

  

1 

        2007

36 

2

201046 

3  
 2007 54 

4    
 2002   15 

5.  Jonathan berk et Peter de marzo, finance d’entreprise, France, 
imprim’Vert, juin 2009,  P 859 

6 
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