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Abstract: This study aims to test the ability of operating cash flows to improve
financial performance in economic institutions, as return on assets is considered
an indicator of financial performance. The study was conducted on 20 economic
institutions in the Algerian environment for the period 2014-2022, relying on the
outputs of the Eviews13 program to interpret the multilinear model. The results
concluded that there is a statistically significant negative effect of operating cash
flows on return on assets, reflecting the inability of the institutions under study to
use operating cash flows to improve their financial performance. Keywords:
operating cash flows; return on assets; financial performance; panel data.
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=& =] corelation

View | Proc| Object| | Print | Mame | Freeze | | Sample | Sheet | Stats | Spec P[Ubabl\lty S|ZE RO;\ OCF LNE
i . SlZE 1.000000

-0.046862 0159886 9.258331 0293087
0.003407 0047419 9.043346 0156342 -

= 2361945 | 1072136 10.92020 = 4730326
-3000548 = -0.876840  7.998162  0.000000 y
0692058 0953923 (0752026 0653987 ROA 0025293 1.000000
0.320249 1064541 0609896 5583287 07780 e
1091530 | 118.3460 2185312 | 36.04162
3389501 | 7394930 1156490 & 6538.39 0CF 0.089795 0413361 1.000000
Probability 0.000000 = 0.000000  0.003081 | 0.000000 0.3115 0.0000 -
]
6045200 2050950 1194454 3780562
4488820 1164761 7230055 | 5575486 LIVE -0.060963  -0.065669 0.113391 1.000000

04925 0.4597 0.2007 —
129 129 129 129 |

(Gremtt! z3geilly Al gdall Slpslll Lanlidl ldlall) LI zoles : LN Gl

-BComrﬂand [El Capture DCDmmand DCapture

[View[ProclObjectl [Print[NameIFreeze] [E;timataIFore{ast[StatsIREs\d;] ViewIProc]Object] Priﬂt[Name]Freezel [Estimate[Forecast[StatsIResids]
DEPSTIOGHT Tarais. Tv!

Dependent Variable: ROA

Method: Panel Least Squares Wethod: Panel Least Squares
Date: 03/07/25 Time: 22:00 Date: 03/07/25 Time: 21:58
Sample: 2014 2022 Sample: 2014 2022

Periods included: 9
Cross-sections included: 20
Total panel (unbalanced) cbservations: 129

Periods included: 9
Cross-sections included: 20
Total panel (unbalanced) observations: 129

Variable Coefficient Std. Error t-Statistic Prob.
Variable Coefiicient  Std Error  t-Statistic Prob.
c -0234522 4352420 2121698 00382
izt diasen oubsoos  2iee  00%e2 c 0011887 0969530 0012054  0.9904
LIVE 0372894  0.170877 2182234  0.0313 OCF -0.664203 0132669 -5.006484  0.0000
SIZE 0.013458 0103968 0129448  0.8972
Effects Specification LIVE 00268418 0.118754 -D.222459 (08243
Cross-section ficed (dummy variables)
R-squared 0171337 Mean dependentvar 0.159686
R-squared 0.543293 Mean dependent var 0.159686 Adjusted R-zquared 0.151449 S5.D. dependentvar 0.953923
gdé“itﬁ‘; Fi:sqsuig;m g ;ggigg ikDailizeﬁﬂ?:iﬁgr\i‘?; g gg;g;; S.E. of regression 0878724  Akaike info criterion 209825
sum squired resid 5319548  Schwarz criterion 2818516 Sum squared resid 96.51946  Schwarz criterion 2638301
Log likelihood 4250085 Hannan-Quinn criter 2 515308 Log likelihood -164.3337 Hannan-Quinn criter. 2645856
F-statistic 5731642 Durbin-Watson stat 1.687091 F-statistic 8615112 Durbin-Watson stat 1.058131
Prob(F-statistic) 0.000000 Prob(F-statistic) 0.000030
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Dependent Variable: ROA

Method: Panel EGLS (Cross-section random effects)
Date: 02/07/25 Time: 2203

Sample: 2014 2022

Feriods included: 9

Cross-sections included: 20

Total panel (unbalanced) observations: 129

Swamy and Arora estimator of component variances

Wariable Coefficient Std. Error t-Statistic Frob
= -0 178014 0867927 -0.205103 08378
CF -0. 759462 0114686 -6.622110 o.0o000
SIZE 0032291 0092968 0. 247335 0. 7289
LIVE -0.010085 0100012 -0.100843 o.2198
Effects Specification
S50 Rho
Cross-section random 0. 141245 0.0352
Idiosyncratic random 0708410 0O.9818
Weighted Statistics
R-squared 0197585 Mean dependeaent var 0140170
Adjusted R-squared 0178327 S.D. dependent var 0.942349
S.E. ofregression 0.854450 Sum squared resid 91 26070
F-statistic 10.25992 Durbin-Watson stat 1.020964

SN z 3kl o alislall W) 3=l

Test de significatiwvitE conjointe des régresssurs -

Statistique du test asymptotigque: Khi-deux(3) = 25,8453
avec p. critique = 1,@22757=-85

Test de Breusch-Pagan -
Hypothése nulle: Wariance nulle de 1'erreur dindiwvidueselle
Statistiqus du test asymptotique: Khi-dewux({(l) = 4,35649
awvec p. critique = @,82738332

Test de Hausman -
Hypothese nulle: Les esstimateurs MOG sont non biaisSs
Statistiquse du test asymptotique: Khi-deux(3) = 67,8521
avec p. critique = 1,23852e-14

Tl W) o Gl NS 3005 Hlas] tal JI kel

Test de Wooldridge d'autocorrélation des données de panel -
Hypothé&se nulle: Pas d’autocorrélation de premier ordre (rho = -8.5)
Statistique de test: F(1, 12) = @,429769
avec p. critique = P{F({1, 19} > 2,42976%3) = @,519982

B4
s B85 qQ

Test de distribution libre de Wald pour 1'hétéroscédasticité:
Khi-deux{28) = 13965,1, awvec p. critique = &
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