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Investment vessels and their impact on the performance efficiency of companies
(An econometric study on the National Investment Company of Libya)
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Abstract: The study aims to assess the performance efficiency of investment companies by
evaluating the overall performance of the National Investment Company, by testing and analyzing
the impact of asset returns on the company’s overall performance. The study relied on the (ARDL),
(ECM) and (VAR) methodology to estimate the relationship in the long and short run for the period
1986-2015. The results of the study revealed the existence of a long-term equilibrium relationship
of the rate of return on assets (ROA) function, and the uncertainty of its existence or not with the
rate of return on equity (ROE) function. It also showed a positive relationship between the rate of
return on equity (ROE) and the variable ratio of deductions on assets (X1), and there was no
relationship with the rest of the variables of the study functions.
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lag 1 2 3 4 5 6 7 8 9 10
ACF | 0.11 -0.05 -0.00 -0.03 -0.07 0.029 0.01 -0.01 -0.02 -0.01
Q 0.44 0.52 0.52 0.56 0.73 0.77 0.78 0.79 0.80 0.81
P 0.51 0.77 0.92 0.97 0.98 0.99 1 1 1 1
S Ggi Jo ) Juak @M1 L)Y SMslas g (2) oo
lag 1 2 3 4 5 6 7 8 9 10
ACF | 0.27 0.02 0.02 -0.09 -0.02 0.02 0.01 -0.01 -0.03 -0.02
Q 2.38 2.39 2.40 2.44 2.74 2.76 2.77 2.78 2.82 2.84
P 0.12 0.30 0.49 0.66 0.74 0.84 0.91 0.95 0.97 0.99

Lutyldt 193 Spine Judhed (ADF & PP) syles gt ypdr ples) odls oy (3) ot

Variables Level 1t Diff.

Constant Cons. & Trend Constant Cons. & Trend

ROA | ADF *#*A A 622475 ##%5.002612 - -

PP -4.622475*** | -5,128524*** - -

ROE | ADF | -3.937874*** | -4.407076*** - -

PP -3.929820*** | -4.337972*** - -

X1 ADF #*% 8609526 | -9.316431*** - -
PP - 1.862629 -2.774392 -11.05665*** | -11.71286***
X2 ADF 2.298021 -0.731747 -4,955966*** | -5.708623***
PP -2.980743** -2.894616 -11.05665*** | -11.71286***
X3 ADF 0.496471 -2.427263 -7.227753*** | -7.187799***
PP -2.679941* -9.945190 *** | -6.062093*** | -6.173692***
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(X1) (X2) Y1 a5k

Date: 03/19/2021Time: 21:59 Date: 03/19/2021Time: 22:02

Sample: 1986 2015 Sample: 1986 2015

Included observations: 30 Included observations: 30

Autocorrelation Partial Correlation AC PAC  Q-3tat Prob Autocorrelation Partial Correlation AC PAC Q-Stat Prob

LI S— LI S— 1 0712 0712 16791 0.000 LI — [ — 1 0.482 0482 7.6900 0.006
L — = 2 0364 -0291 21334 0.000 LI = | [ = | 2 0135 -0126 8.3192 0.016
[y [ | 3 0261 0296 23754 0.000 ! ! ! ! 3 0.033 0027 8.3882 0.039
[ g 4 0203 -0.159 25272 0.000 g [ 4 0.084 01108 B8.6817 0.070
[ LI = 5 0158 0150 26208 0.000 ! ! g o 5 0.026 -0.091 87080 04121
g LI 6 0075 -0211 26433 0.000 g [ 6 0.087 0146 9.0082 0173
! ! LI 7 -0.006 0090 26434 0.000 L ! ! 7 0.063 -0.044 91727 0240
! ! g o § -0.038 -0.113 26.497 0.001 L | [ 8 0.205 0236 11.000 0202
[ . L 9 -0.050 0062 26610 0.002 L g o 9 0.079 -0165 11.286 0257
[ . g o 10 -0.062 -0.086 26792 0.003 g o g o 10 -0.105 -0.140 11.812 0.298
g L 11 -0072 0044 27056 0.005 g [ 11 -0.085 0118 124176 0.351
g g o 12 -0.081 -0.070 27.409 0007 g [ 12 -0.071 -0.195 12.444 0411
g o ! ! 13 -0.089 0015 27.856 0.009 g o ! ! 13 -0.138 -0.018 13.525 0408
g o ! ! 14 -0.096 -0.064 28414 0.013 g o g o 14 -0.153 -0.103 14.939 0.382
g o ! ! 15 -0.104 0.002 29100 0.016 [ | [ 15 -0.140 -0.084 16185 0.370
g o ! ! 16 -0.110 -0.058 20935 0.018 [ | | | 16 -0.126 -0.044 17.266 0.269

(X3) Y alsb bl e Bl Jaes il G LY Sl pip

Date: 03/192021Time: 22:05
Sample: 1986 2015
Included observations: 30

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

[

[--REN = WL R A RN

0576 0576 10988 0.001
0181 -0.225 12117 0.002
0172 0274 13169 0.004
0.180 -0.057 14.369 0.006
0186 0165 15703 0.008
0.262 0132 18.454 0.005
0355 0202 23708 0001
0100 -0.391 241456 0.002
-0.181 -0.070 25636 0.002
10 -0.139 -0.062 26562 0.003
11 -0.067 -0.052 26788 0.005
12 -0.052 -0.012 26.930 0.008
13 -0.034 -0.016 26.996 0.012
14 -0.054 -0.081 27172 0.018
15 -0.138 0068 28389 0.019
16 -0.201 0026 31150 0.013

|
ooo I

=m0
oo

1
1
1
1
1
1
1
g
1
|
|
|
|
|
|
|

=

Juslall ol &SI Bgimg g1 o Wil Jutms Jlgu) dnasitidl L) puilad (2) ke

&4 ) S ILM) s asezs (ROA. ksl sd ( B ) W il L ROA Ldall sl
100
Breusch-Godfrey Serial Correlation LM Test: ;Z
Null hypothesis: No serial correlation at up to 2 lags 25 N e —
0.0 —_—
F-statistic 0.484531 Prob. F(2,11) 0.6285 25
Obs*R-squared 2.105062 Prob. Chi-Square(2) 0.3491 jz
M0 s 05 o7 o8 00 10 m 12 1 1 1
—— CUsUM 5% Significance
&%) s ILM) 8 aszs (ROE. Ll sl ( &) W Ll L IROE Lkl sl (.
100
Breusch-Godfrey Serial Correlation LM Test: ;Z
Null hypothesis: No serial correlation at up to 2 lags 25 o B N T
(Y S - B
F-statistic 0.068657 Prob. F(2,11) 0.9340 25
Obs*R-squared 0.320557 Prob. Chi-Square(2) 0.8519 jz
0 s o6 07 0 00 1 1 12 13 14 1
—— CUSUM 5% Significance
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Breusch-Godfrey Serial Correlation LM Test: j e _
Null hypothesis: No serial correlation at up to 2 lags i g
4
F-statistic 0.553508 Prob. F(2,17) 0.5849 s
Obs*R-squared 1.650709 Prob. Chi-Square(2) 0.4381 2 e e o m b oo
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Breusch-Godfrey Serial Correlation LM Test:
Null hypothesis: No serial correlation at up to 2 lags

12
8
4
0
4
8

F-statistic 2.218462 Prob. F(2,16) 0.1411 '
Obs*R-squared 5.861790 Prob. Chi-Square(2) 0.0533
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