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Abstract:

This study aims to determine the impact of the Sufficiency and efficiency Ratios of operating cash flows on
the profitability of Algerian industrial institutions during the period 2011-2015 through the use of the Panal

longitudinal regression model and using the Eviews 09 program used to explain and find the impact between

operating cash flow ratios and profitability indicators, and the study sample included 60 industrial institutions.

This study was concluded a different effect of net operating cash flows and some Sufficiency and efficiency
ratios on the profitability indices, So that we have finally found an effect between net operating cash flows and
impact of the ratio of net operating cash flows to total liabilities and equity and the current liabilities on
profitability indices, While there was no effect of the other ratios used in this study on the indicators of

profitability.
Keywords: Operating Cash Flows; Sufficiency Ratios; Efficiency Ratios; Profitability; Industrial institutions.
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Cependant Vanable: ROA
Method: Pansl Least Squares
Cak; 02418 Time; 12:25
Sample: 2011 2015
Pernicds included: &
Cross-secions incleded: 52
Tol pansl {unbslanced) obserations: 200

Warizble Cosficent 5td. Emor  +5tafistc Prob.
NOCF -5.1TE-12  1.3BE-12 -4 530700 0000
OCFTL 0210520 0.013122 1607427 00000
OCFII -4 08E-03 T7.21E-08 0088233 0353552
OCFCL 0.000315  0.0D1541 0.162480 DAT11
OCFHNI 8. 2TED5 B.BIEDS -1045211 02554
DCFNS 0000174 0000237 DTIESE 04635
OCFE 0.025145  0.001015% 2467045 0 000D
C 0.008027  0.021641 0278450 00052
R-sguarsd 0. 55440 Mean dependant var 0350384

Adjusted Resguared  0.555210 5.0 dependent var 4254542
5.E. of regression 0. J0e0reE3 Aksik= inf criterion 04TEGAS

S sguared resid 1725338 Schwarz criEnon QETEEZ
Log likliboed -15 05454 Hannan-Cuwinn crier, 0525041
F-stafistic TOTG. 20 CrwrbindVatson stat 1777375
Prob{F-statiztic) LR ]
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Drependant Wariabls: FHOA

Methoed: FPanel Lesst Sgusres

DrateE: 02498 Time: 1327

Sampls: 2011 2015

Pernods incheded: &

Cross-sections nmowdsd: 52

To=l pans] {(unbslsnoed) observstons: 230D

Warisble Cioes fiicient Sl . Error t-Statistc Prolb.
M CF -ETIE-1Z 1.9TE-1=2 -4 43 150T [ D]
ZFTIL D F1532 1 O DHZED 15 05EST [ D]
THTE 2 TEE-DE s e =] D 2EeE L B s
OO -0 41 8 O 3 -1 34530 O30T
e o | B TEE-DS S BIE-OS 0 S1TETS 33535
T FNS 0 D10 T LR e D] = 4453TD D IEEED
T FE QISR Dl 1D ZZ2E0Z24E8 [ D]

= D EEESD OO 140 O 310ZEZ O TFEaes

E S=ct= Specification

]

ross—saechion foesd (durmmy ssriasbles)

R-=guared D EETEZD M= an depe=ndent war D 25D B
A justed Rl-sgusred D ErE S 5. dep=ndent war 4 D5 4542
5. E. of regression O FEIi1ZE Alsil= infe ocrits=ricn D EZ4D02E
Sum sqgusred resid 1211525 Schware. CariEsriEmn 15970 FE
L g likoelilwosoed =3 40z45D Haamnsm—aminm corfesr. 1017784
F-=t=tistic ST T.EI1TS Cambin AW atsom stat Z2.EEOTE
Fro b F-=t=tistich 0 IeeTRTETh
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Dr=p=nd=nt Warnshbl=: S

b =thvod: Fan sl EGLS (Cross-=s=chion randon =f=eci=)
Cate: X249 8 Time: 1328

Sampl=: 2011 2015

FPenods incheded: &

Cross—s=chons ndwdsd: 52

T o=l pans] {unbslanoed) obserestomns: 200

S Simmy Sned Aurora estimabor o f compomnent wSrsEnoes

Warnablk= Cioes filckEnt =Sl . Error -Stabsbc Frob.
MNOCF = 14E-1= 1. E4E-1F —4 T1EEED O e
O FTIL DZ11955 el g Leh 15, 1 TS50 O e i
s o || 1. 70E-10 T.Z21E-DE O e 35 S5 B
O T 2ZE-DE 0 el S Gl =0 DS D SeETT
e o | -5 FTIESRE B BIE-DE -1 00 O ZFE 40
OO FMNS —D DS LRt o pmaac e —0 E=ESED 48 54
O CFE DOZE1DS DEADIT Z4 55T 3IE O e i
C O 5Z 4 o O3S O 1EES1T DEEDS
E f=ct=s Sp=cficsbion
= Fhex
Ciroes—oeofi o ranedon [ e rgrd-h i O IS a0
| diicr=yTeCrabc: ramnedomm D FEI1FE P m T ]
Weaghted StEh=stcs
F-=gusred i SR T M= an dependesnt war 020 13
A justed Fl-sgusired eEsRIRS =. [ dependaent war 4 BEZ T4 3T
5 E. of regression i3z S Sguusned resid 1S 25541
F-==tistic TITTTT Crurbin-AWatson stat 18902 54
Fro b F—=t=tistich 0 w0 i
Unersighted Stat=stcs
F-—=gusned D SEsS4 3R k= an dependant war A3 84
Sum sguared resed 17 3585 1 Drasrbin AW .stson stat 1. 77O O
Eviews 9.0 EAL‘)J QL>).==A :)u\qé-“
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Cross-Section Test Hypothesis Both
Time
Breusch-Pagan 0.625888 0.074451 0.700339
(0.4289) (0.7850) (0.4027)
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ROA Jouo¥! e wiladl Jons saalid) picdl
saalin 300 =60*5 : Jild) olualic §eezxe N=60 T=5 2015-2011 :3 480
ezl 2 390l Lwal] ol gl
0.0060 Constante
(0.0052)*
-9.17E-12 NOCF
(0.0000)*
0.210920 OCFTL
(0.0000)*
-4.06E-09 OCFII
(0.9552)*
0.000315 OCFCL
(0.8711)*
-9.27E-05 OCENI
(0.2954)*
-0.000174 OCFENS
(0.4635)*
0.025145 OCFE
(0.0000)*
0.996440 R- squared
0.996310 Adjusted R- squared
0.000000 Prob (F-statistic)
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Cependent Varisble: ROE
Method: Pansl Lesst Sguarss
Cate: 032418 Time: 13:32
Sample; 2011 2015
Perieds indwded: &
Cross-s=ctions indudsd: 52
Totsl pansl {unbslanced) observations: 200

Wariable Coeficient S, Emor EStatetic Frob.
NOCF -5 BRE-11 1.70E-11 -BETT3G D D60
{CFTL 2885157 0112541 23 85453 D DeDeDeD
g 1.88E-07 8. 15E-07 030107 0 TE3A
OCFCL -0.056477 0016845 -3.352547 0 DD0B
OCFMI S0.001004  DODITET -1.32E8575 D.1854
OCFMNS 4 D1E-D5 00003 0.015745 0 3R43
OCFE 0215425 0.008T4E 35 IS8R R

C 0. 115825 0. 135806 0.622558 b L

Fl-=g wared 0. 558245 M=an dependant wr 4 4180ED
Adjusted R-sguared 0. SO 5.0, dependant wr 02 35505
5.E. of regression 2. 581482 Alzike info crilerion 4 TTATET
Surn sgusred resid 127547T Sohwarz oriterion d SD5E5E
Lo g likelihood -4559. 3787 Haminan-Chwinn criter, 4 BE2T158
F-zi=tistic 16555 54 Curbin-Watson stat 2 167405
Prob{F-=&tistic) L]
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Cependant Warisble: ROA

Method: Fanel Lesst Sqgusres

Cae: 02418 Time: 1327

Sample: 2011 2015

Penods incleded: 5

Cross-seclions ndeded: 52

Tosl pansl {unbslanced) observatons: 200

Warisble Co=fiicient Sid. Error t-Statistc Prob.
MNOCF -ETIE-12 1.97E-12 -4 432507 Ll
MCFTLL Q215321 0.0HZ5D 1505897 Q0D
OCFIl Z2TEE-DE T.52E-08 0 3EDED OTZE4
HCFCL 002418 O.EI3E =1 034530 DIDET
CFMI -BETEE-DE 5 E0E-DE -0 2108TS 035325
DCFMNS DD IOT O DD 4D -0 445370 DEEED
OCFE DI2ENE S (Il | L] 2250248 Ll

C DDEESD 0.0 14D 0310252 DTEGE

E S=cts Specificstion

Crosssaction foed {dummy ssriables)

F-=guwarsd DESTEZD k= an dependant war 250384
Adjusted R-sguarsed DESGEDD 5.0 dependent war 4254542
5. E. of regression 0253128 Alkaiks ini oritericn DEZ4025
S sguared resid 1211525 Schwarz. criErnon 159T0ZE
L =g likeeliheooed -3 402450 H-smnsin-Caminm corier. 1017784
F-=i=tistic ST BITS Crunrbin-WWatson stat 2503072
Prob{F=t=tistich 0 6006 D
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Dependant Warisble: ROA
Methed: Panel EGLS {Cross-=sechion random efects)
Dae: 032418 Time: 13:Z28
Sample: 2011 2015
Perniods incleded: &
Cross-secions ndweded: 52
Tol pansl {unbslanced) ocbservatons: 200
S iy and Arcra estimator of component Yaranoes

Warisble Coeficient 5. Errcr t-Statis b Prob.
MOCF -2 14E-12 1.94E-12 -4 T15EED LELe L]
OMZFTIL DZ11555 0013101 1817530 00D
oCFI 1. T0E-1D 7. 21E-DE 0 D2 A5 QeS8
RO -7 SZE-D5 0N 555 -0 Qe DSETT
OZF I -2 2TE-DS B B1E-DE -1 DEZ0D 02240
OCFNS -DEIEZ2 D232 - EEESRD 04854
O CFE 025105 00T 2455732 00000
C D452 4 0. 025E3 O AEB81T LE: Lt
Efects Specification
5.0 Rheo
Cross—secfion random O OTTai LEDe 1]
|diic=ymecratic ransdom 0253128 05340
Waghted Satistcs
R-=quwsr=ed D SES4ET e an dependent var 0300313
Adjusted R-sguarsd [k Saciate] 5. dependant war 4 BE2T43T
5.E. of regression 251328 Sum sguarsd resid 16 25641
F-st=tistic TIieidTT CrwrbinWstson stat 185054
Prob{F-=t=tistich 100 e Ie D
Uneesighted Statisfics
F-zquarsd DESE43E k= an dependent war 0350084
S sguaned resid 1735851 Crwrbin W atson stat 177402
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Cross-Section Test Hypothesis Both
Time
Breusch-Pagan 1.517651 0.481151 1.998802
(0.2180) (0.4879) (0.1574)
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ROE 48U 3sd> (e wladl Juas saslid) paal

saalie 300 =60*5 : il olaaliw & N=60 T=5 2015-2011 380
eoztll z3gal Lpanatll il

0115625 Constante
(0.0503)*
-9.65E-11 NOCF
(0.0000)*
2.689157 OCFTL
(0.0000)*
1.88E-07 OCFII
(0.7636)*
-0.056477 OCFCL
(0.0008)*
-0.001004 OCFNI
(0.1864)*
4.01E-05 OCFENS
(0.9843)*
0.319429 OCFE
(0.0000)*
0.998346 R- squared
0.998286 Adjusted R- squared
0.000000 Prob (F-statistic)
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