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JEL  :G29G20. 

Abstract: 
                This study aims to highlight the impact of the management practices of the owner of 
the company on the financial distress of small and medium enterprises, through the analysis 
of the financial statements of the company SARL XTREEM TEX under study for the period 
from 2015-2018 using one of the prediction models for financial distress, and to show the 
main cause of distress, which is the bad Management and the inefficiency of the project 
owner in advance planning to face the distress before it occurs. 
Keywords: Small and medium entreprises, Financial déstressa, the prédiction modelas for 
Financial déstressa, planning. 
JEL Classification: G29 G20 
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)       )   %   

1- ( )      
  267 671  56.25  

  829 521  -  

  275 247  20.72  

  554 274  23.01  

1  096 193 1  99.98  

2- ( )      

  243  0.02  

2  243  0.02  

  339 193 1  100  
Source: Ministère de développement Industriel et Promotion de l’Investissement, Bulletin 
d’information statistique de la PME, N°36, AVRIL2020, p:7     
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     31  2019 339 193 1 
 99.89 %

243 0.02 %  

.  
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) 01 (297 607 

2010 339 193 1  2019 

 

      %  
2010  297 607  -  
2011  309 659  8.56  
2012  832 711  7.96  
2013  816 777  9.26  
2014  053 852  9.54  
2015  569 934  9.68  
2016  621 022 1  9.42  
2017  503 074 1  5.07  
2018  863 141 1  6.26  
2019  339 193 1  4.50  



  

– SARL XTREEM TEX  – 

  
  

 

 
 

511 

 
   

  

.4  

  
  

3.  :    

           
  

1.3-  :  

:5   

- ) 
 (  

- )   -
.(  

-   

2.3-   :  

6  

3.3-    :  



--  005252   550066        : :4411  ––   : :1100  ))02302322((     
 

 

 

512 

7  

8  

4.3-   :  

 
11 12 

25   )153(
2012.9  

5.3-  :  

  

10  

6.3-  :  

 ( )
 

   
  

 

.  

  

  

  

  

  

  



  

– SARL XTREEM TEX  – 

  
  

 

 
 

513 

4. :  : 

1.4  -  

           
"   

"11.  

1.1.4 - :  

         / 

 
 

.12  

2.1.4 -  

          .13  

.14  

     :15   

  
 

    
 

 
   

  –

 .16  

 
 ( / ) 

.17  



--  005252   550066        : :4411  ––   : :1100  ))02302322((     
 

 

 

514 

  
 ( ) 

18  

2.4-  

19 :  

1.2.4-  :
    

  
  

2.2.4 -  
 

  
  

3.2.4 -  

  
4.2.4 -   

  

  
5.2.4-    

   
6.2.4-  :

 
  

7.2.4-  
 

  



  

– SARL XTREEM TEX  – 

  
  

 

 
 

515 

  
 

  
  
5/  :SARL XTREEM TEX:  

             
   

  
20  

1.5- SARL XTREEM TEX:  

 SARL XTREEM TEX  
000.00 100  2010 03  

XTREEM TEX   25 

 2 .  

2.5- SARL XTREEM TEX :  

04:( SARL XTREEM TEX  

  2015  2016  2017  2018  

 .  049.00 73  772.00 44  717.00 215  683.00 158  

  072.00 730  701.00 037 1  904.00 304 2  337.00 502 1  

  121.00 803  474.00 082 1  621.00 520 2  021.00 661 1  

    

 :SARL XTREEM TEX 

2015 121.00 803 

021.00 661 1   2018106.82 % 117.22 

% 105.77.%  
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05( : SARL XTREEM TEX  

  2015  2016  2017  2018  

  074.00 166 -  433.00 7  741.00 359  302.00 467  

  .  00  00  00  00  

  074.00 166  -  433.00 7  741.00 359  302.00 467  

  196.00 969  041.00 075 1  880.00 160 2  719.00 193 1  

  121.00 803  474.00 082 1  621.00 520 2  021.00 661 1  

 :  
  

    
121.00 803 2015 2017 621.00 520 2

213.85 %2018 34.10 %   

06:( SARL XTREEM TEX  

  2015  2016  2017  2018  

  124.00 239 -  340.00 37-  024.00 144  618.00 308  

  101.00 600  514.00 389  744.00 808 1  246.00 600  

  
188.00 423  000.00 110  655.00 570 1  758.00 867 2  

  074.00 166 -  433.00 7  741.00 359  302.00 467  

  905 107  507.00 183  399.00 477  964.00 136  

  
850.00 79  507.00 173  308.00 352  560.00 107  

 ( )  
196.00 969  041.00 075 1  880.00 160 2  719.00 193 1  

 :   
  

2017.2016.2015  
2017  308.00 352  22.43 % 

2018 560.00 107 69.46 %  
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3.5 - SARL XTREEM TEX:  

1.3.5 -  )sherrod, 1987(:21  

            SARL XTREEM TEX 
 

  

6+0.10X5+1.2X4+20X3+3.5X2+9X1Z= 17X 

  
X1=   
X2=  
X3  =  
X4=  
X5= .  
X6=     

      (z) 
  

07:(       

    Z  

    Z>= 25  

    25<Z>=20  

    20<Z>=5  

    5<Z>=5 -  

    Z<5 -  

 12008102.  

  

2.3.5- SARL XTREEM TEX:   

SARL XTREEM TEX 2015- 2018   EXCEL 

(Z)   :  
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08 :( SARL XTREEM TEX  
  

  

  2015  2016  2017  2018  

X1 /   0.297 -  0.034 -  0.057  0.185  
X2 /   0.747  0.359  0.717  0.361  
X3   /   0.206 -  0.006  0.166  0.391  
X4 /   0.134  0.169  0.189  0.082  
X5 /   0.828  1.006  1.166  0.579  
X6   /   2.273 -  0.166  1.667  2.944  

Z= 17X1+9X2+3.5X3+20X4+1.2X5+0.10X6 
 4.399  7.277  13.34  10.391  

 :.  
  

      (Z) 2017 )13.34( 2015 

)4.399((Z)   

       2015 

5<Z>=5-  201620172018 20<Z>=5 
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