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Résumé:

L'objectif de cette étude est d'identifier les indicateurs les plus importants pour mesurer la
rentabilité et comme ils affectent sur la décision d'investissement et métre évidence le role de
I'investissement dans le soutien de la croissance et le développement de I'entreprise par la
rentabilité ou le rendement de cet investissement en plus d'essayer d'interpréter la relation qui

s'attache les indicateurs les mesurant renta cite libite la décision d'investissement et le moment
approprié d'appliquer l'investissement avec les résultats prévus et les principaux objectifs sur
lesquels il a été appliqué la décision d'investissement et I'identification des alternatives
d'investissement, I'échantillon d'étude comprenait un groupe de 06 sociétés algériennes, actives de
differentes activités, Il a également été adopté Sur l'approche descriptive analytique de cote
théorique, et s'est également appuyé sur une étude de cas a été invoquée comme le curriculum
approprié pour l'étude appliquée et la méthode IMRAD sur le coté champ, mais en cote champ
c’est la régression linéaire multiple qui a utiliser par les modéles PANL, qui est I'une des méthodes
de statistiques. Quantité dans les tests d'hypothéses statistiques, pour mesurer l'impact des variables
indépendantes de la rentabilité financiére et de la rentabilité économique d'une part sur la variable
de 'affilié des immobilisations, d'autre part, ou les résultats ont montré l'effet de la rentabilité
financiére sur les actifs fixes et ont une Importance statistique, aprés avoir utilisé les trois formes, la
régression agrégée et les effets aléatoires et fixes, Le modeéle d'effets fixes est approprié.
Mots clés: investissement, décision d'investissement, rentabilité, actifs fixes, rentabilité
économie, rentabilité financiére
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1 2012 4 323 613 266,34 0,032746864
RED MED SPA 1 2013 4 768 687 843,08 -0,018549601
1 2014 4 666 367 242,64 0,028436239
1 2015 4345 822 176,40 0,084609501
2 2011 1821 780 731,80 0,092311582
2 2012 2076 261 956,17 0,04515656
BAYAT CATRING 2 2013 3014 381 876,53 0,054262626
2 2014 4702 102 228,57 0,38609974
2 2015 4 986 423 836,93 0,035898495
3 2011 620 757 877,37 -0,002873493
3 2012 620 736 874,00 0,000802584
BANCO SPA 3 2013 620 402 511,00 -0,015713935
3 2014 620 651 545,00 -0,005446471
3 2015 620 736 874,00 -0,003390026
4 2011 168 260 842,91 0,067005682
4 2012 333 869 687,12 0,099871149
HOTEL TASSILI
OUARGLA 4 2013 441 030 109,00 0,084066455
4 2014 608 957 576,00 0,083590558
4 2015 890 280 985,00 0,071592953
5 2011 252 848 691,01 0,024427198
5 2012 250 350 303,55 0,017262894
E FMC SPA 5 2013 248 015 782,00 0,004974109
5 2014 250 880 838,00 0,003028451
5 2015 311 747 368,00 0,008958149
6 2011 12 325 414 995,11 0,073796791
6 2012 10 866 714 619,18 0,052790843
ENGO SPA 6 2013 35 745 453 306,05 0,128271710
6 2014 31930 551 805,26 0,185070006
6 2015 34 605 801 235,27 0,120998891
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Dependent Variable: Y

Method: Panel Least Squares

Date: 04/19/18 Time: 12:39

Sample: 2011 2015

Periods included: 5

Cross-sections included: 6

Total panel (balanced) observations: 30

Variable Coefficient Std. Error t-Statistic Prob.

c 2.57E+09 2.30E+09 1.119924 0.2726

X1 5.30E+10 2.59E+10 2.046285 0.0506

X2 -1.32E+09 1.66E+10 -0.079518 0.9372
R-squared 0.163272 Mean dependent var 5.69E+09
Adjusted R-squared 0.101292 S.D. dependent var 1.01E+10
S.E. of regression 9.57E+09 Akaike info criterion 48.89665
Sum squared resid 2.47E+21 Schwarz criterion 49.03677
Log likelihood -730.4497 Hannan-Quinn criter. 48.94147
F-statistic 2.634268 Durbin-Watson stat 0.573355
Prob(F-statistic) 0.090134
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Lagrange Multiplier Tests for Random Effects

Null hypotheses: No effects

Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided

(all others) alternatives

Test Hypothesis

Cross-section Time Both

Breusch-Pagan 25.93615 1.297214 27.23337
(0.0000) (0.2547) (0.0000)

Honda 5.092755 -1.138953 2.795760
(0.0000) (0.8726) (0.0026)

King-Wu 5.092755 -1.138953 2.546244
(0.0000) (0.8726) (0.0054)

Standardized Honda 6.490737 -0.933741 0.903120
(0.0000) (0.8248) (0.1832)

Standardized King-Wu 6.490737 -0.933741 0.597069
(0.0000) (0.8248) (0.2752)

Gourieroux, et al.* - - 2593615
(0.0000)
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Dependent Variable: Y

Method: Panel EGLS (Cross-section random effects)
Date: 04/19/18 Time: 12:42

Sample: 2011 2015
Periods included: 5

Cross-sections included:; 6

9ol 7350l 3-2 Jgur

Total panel (balanced) observations: 30

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
c 3.16E+09 4.00E+09 0.791009 0.4358
X1 1.95E+10 1.52E+10 1.283794 0.2101
X2 1.69E+10 1.27E+10 1.336894 0.1924
Effects Specification
S.D. Rho
Cross-section random 9.11E+09 0.7769
Idiosyncratic random 4.88E+09 0.2231
Weighted Statistics
R-squared 0.148843 Mean dependent var 1.33E+09
Adjusted R-squared 0.085794 S.D. dependent var 5.09E+09
S.E. of regression 4.87E+09 Sum squared resid 6.40E+20
F-statistic 2.360761 Durbin-Watson stat 1.236257
Prob(F-statistic) 0.113535
Unweighted Statistics
R-squared 0.102200 Mean dependent var 5.69E+09
Sum squared resid 2.65E+21 Durbin-Watson stat 0.298222

Il sl a1 ezl
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Cross-section random effects test equation:

Dependent Variable: Y

Method: Panel Least Squares

Date: 04/19/18 Time: 12:43

Sample: 2011 2015

Periods included: 5

Cross-sections included: 6

Total panel (balanced) observations: 30

Variable Coefficient Std. Error t-Statistic Prob.
Cc 3.16E+09 1.51E+09 2.086952 0.0487
X1 1.71E+10 1.53E+10 1.114120 0.2773
X2 1.88E+10 1.32E+10 1.419194 0.0299
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.822828 Mean dependent var 5.69E+09
Adjusted R-squared 0.766454 S.D. dependent var 1.01E+10
S.E. of regression 4.88E+09 Akaike info criterion 47.67761
Sum squared resid 5.24E+20 Schwarz criterion 48.05126
Log likelihood -707.1641 Hannan-Quinn criter. 47.79714
F-statistic 14.59611 Durbin-Watson stat 1.481003
Prob(F-statistic) 0.000001
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Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Chi-Sq.
Test Summary Statistic =~ Chi-Sq. d.f. Prob.
Cross-section random 1.892853 2 0.0381

Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.
1706491939 19464445487. 47330328096
X1 9.638325 756084 07823100 0.2700
1878607806 16923941328. 14967882440
X2 0.400300 903278 101659000 0.6303
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2015-2011
Ag A a8 1) &) ghead) A58l ) ga) Aoty 49 93 yall
1 2011 3721054 305,44 0,084609501
1 2012 4323613 266,34 0,032746864
RED MED SPA 1 2013 4768 687 843,08 -0,018549601
1 2014 4 666 367 242,64 0,028436239
1 2015 4 345 822 176,40 0,084609501
2 2011 1821780 731,80 0,092311582
2 2012 2076 261 956,17 0,04515656
BAYAT CATRING 2 2013 3014 381 876,53 0,054262626
2 2014 4702 102 228,57 0,38609974
2 2015 4 986 423 836,93 0,035898495
3 2011 620 757 877,37 -0,002873493
3 2012 620 736 874,00 0,000802584
BANCO SPA 3 2013 620 402 511,00 -0,015713935
3 2014 620 651 545,00 -0,005446471
3 2015 620 736 874,00 -0,003390026
4 2011 168 260 842,91 0,067005682
— 4 2012 333 869 687,12 0,099871149
OUARGLA 4 2013 441 030 109,00 0,084066455
4 2014 608 957 576,00 0,083590558
4 2015 890 280 985,00 0,071592953
5 2011 252 848 691,01 0,024427198
5 2012 250 350 303,55 0,017262894
E FMC SPA 5 2013 248 015 782,00 0,004974109
5 2014 250 880 838,00 0,003028451
5 2015 311 747 368,00 0,008958149
6 2011 12 325414 995,11 0,073796791
6 2012 10 866 714 619,18 0,052790843
ENTP SPA 6 2013 35 745 453 306,05 0,128271710
6 2014 31930551 805,26 0,185070006
6 2015 34 605 801 235,27 0,120998891
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2015-2011
P a8l @ gied) 308 J gea¥) Lalal Jgall | ddlall dga g all
1 2011 3 721 054 305,44 3 730 086 898,36 0,036563553
1 2012 4323 613 266,34 3759925 122,84 0,007935856
RED MED SPA 1 2013 4 768 687 843,08 3611982 132,18 | -0,040958949
1 2014 4 666 367 242,64 3 570 630 294,05 0,017362568
1 2015 4 345 822 176,40 3681127 436,83 0,062615910
2 2011 1821780 731,80 2 680 296 666,00 0,217877338
2 2012 2076 261 956,17 2 543 790 725,96 0,097283855
BAYAT CATRING 2 2013 3014 381 876,53 2 966 994 734,38 0,097968190
2 2014 4702 102 228,57 2 863 242 502,08 0,128149026
2 2015 4 986 423 836,93 3167 152 047,79 0,095956727
3 2011 620 757 877,37 361515307,05 | -0,018494471
3 2012 620 736 874,00 363 104 165,00 0,004375764
BANCO SPA 3 2013 620 402 511,00 329764 920,00 | -0,104785576
3 2014 620 651 545,00 318 166 366,00 | -0,036454369
3 2015 620 736 874,00 311247 418,00 | -0,022229736
4 2011 168 260 842,91 138 559 057,99 0,312672752
4 2012 333 869 687,12 241 629 049,45 0,426562914

HOTEL TASSILI

OUARGLA 4 2013 441 030 109,00 345 276 155,00 0,332044667
4 2014 608 957 576,00 467 685 474,00 0,026172696
4 2015 890 280 985,00 600 229 473,00 0,186511316
5 2011 252 848 691,01 152 903 211,78 0,001570068
5 2012 250 350 303,55 152 915 688,38 8,15914E-05
E FMC SPA 5 2013 248 015 782,00 153 024 835,00 0,000713263
5 2014 250 880 838,00 150769 709,00 | -0,014957421
5 2015 311 747 368,00 153 437 587,00 0,017387382
6 2011 12 325414 995,11 32 499 897 548,08 0,059209724
6 2012 10 866 714 619,18 33 465 756 039,09 0,003548644
ENTP SPA 6 2013 35 745 453 306,05 50 225 568 559,07 0,151819783
6 2014 31930551 805,26 61 995 023 083,75 0,198541607
6 2015 34 605 801 235,27 69 150 711 834,89 0,141366975
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Dependent Variable: Y

Method: Panel Least Squares

Date: 04/19/18 Time: 12:39

Sample: 2011 2015

Periods included: 5

Cross-sections included: 6

Total panel (balanced) observations: 30

Variable Coefficient Std. Error t-Statistic Prob.

c 2.57E+09 2.30E+09 1.119924 0.2726

X1 5.30E+10 2.59E+10 2.046285 0.0506

X2 -1.32E+09 1.66E+10 -0.079518 0.9372
R-squared 0.163272 Mean dependent var 5.69E+09
Adjusted R-squared 0.101292 S.D. dependent var 1.01E+10
S.E. of regression 9.57E+09 Akaike info criterion 48.89665
Sum squared resid 2.47E+21 Schwarz criterion 49.03677
Log likelihood -730.4497 Hannan-Quinn criter. 48.94147
F-statistic 2.634268 Durbin-Watson stat 0.573355
Prob(F-statistic) 0.090134
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Lagrange Multiplier Tests for Random Effects

Null hypotheses: No effects

Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided
(all others) alternatives

Test Hypothesis
Cross-section Time Both
Breusch-Pagan 25.93615 1.297214 27.23337
(0.0000) (0.2547) (0.0000)
Honda 5.092755 -1.138953 2.795760
(0.0000) (0.8726) (0.0026)
King-Wu 5.092755 -1.138953 2.546244
(0.0000) (0.8726) (0.0054)
Standardized Honda 6.490737 -0.933741 0.903120
(0.0000) (0.8248) (0.1832)
Standardized King-Wu 6.490737 -0.933741 0.597069
(0.0000) (0.8248) (0.2752)
Gourieroux, et al.* - - 2593615

(0.0000)
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Dependent Variable: Y

Method: Panel EGLS (Cross-section random effects)
Date: 04/19/18 Time: 12:42

Sample: 2011 2015

Periods included: 5

Cross-sections included: 6

Total panel (balanced) observations: 30

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
c 3.16E+09 4.00E+09 0.791009 0.4358
X1 1.95E+10 1.52E+10 1.283794 0.2101
X2 1.69E+10 1.27E+10 1.336894 0.1924
Effects Specification
S.D. Rho
Cross-section random 9.11E+09 0.7769
Idiosyncratic random 4.88E+09 0.2231
Weighted Statistics
R-squared 0.148843 Mean dependent var 1.33E+09
Adjusted R-squared 0.085794 S.D. dependent var 5.09E+09
S.E. of regression 4.87E+09 Sum squared resid 6.40E+20
F-statistic 2.360761 Durbin-Watson stat 1.236257
Prob(F-statistic) 0.113535
Unweighted Statistics
R-squared 0.102200 Mean dependent var 5.69E+09
Sum squared resid 2.65E+21 Durbin-Watson stat 0.298222
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Cross-section random effects test equation:
Dependent Variable: Y

Method: Panel Least Squares

Date: 04/19/18 Time: 12:43

Sample: 2011 2015

Periods included: 5

Cross-sections included: 6

Total panel (balanced) observations: 30

Variable Coefficient Std. Error t-Statistic Prob.
C 3.16E+09 1.561E+09 2.086952 0.0487
X1 1.71E+10 1.563E+10 1.114120 0.2773
X2 1.88E+10 1.32E+10 1.419194 0.0299

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.822828 Mean dependent var 5.69E+09
Adjusted R-squared 0.766454 S.D. dependent var 1.01E+10
S.E. of regression 4.88E+09 Akaike info criterion 47.67761
Sum squared resid 5.24E+20 Schwarz criterion 48.05126
Log likelihood -707.1641 Hannan-Quinn criter. 47.79714
F-statistic 14.59611 Durbin-Watson stat 1.481003
Prob(F-statistic) 0.000001

n__.Ju:Ji alaed ot J-L..E.o.“

51



:HAUSMAN 0lusa Lo W :3-2 (3 gl

Correlated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Chi-Sq.
Test Summary Statistic ~ Chi-Sq. d.f. Prob.
Cross-section random 1.892853 2 0.0381

Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.
1706491939 19464445487, 47330328096

X1 9.638325 756084 07823100 0.2700
1878607806 16923941328. 14967882440

X2 0.400300 903278 101659000 0.6303
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