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Résumé:

Cette ¢tude a pour objectif étudié I’'impact de I’'impdt sur les bénéfices
des sociétés et sur la décision du financement des sociétés économiques a
travers les différentes opérations financiéres et de comptabilité exercées au
niveau des sociétés économiques. tout cela dans le contexte de la bonne
conduite de l'institution et la recherche de facteurs affectant I'augmentation ou la
faiblesse financiere de l'institution,

Dans cette étude ’accent a été mis sur les Etablissements économiques
rouleau de papier sur Bourse Algérie la période (du 2010 au 2015). Etudier
I’impact de IBS et la décision de s’y-est finances et ceux on des décisions qui
permettront a la société de couvrir ses propres besoins. Nous nous sommes
appuyés sur la méthode statistique, la Panel Data Method, et nous avons
constaté qu'il n'y avait aucun effet de la taxe sur les bénéfices des entreprises sur
les emprunts.

Mots clés : I’'impo6t sur les bénéfices des sociétés, Le taux réel de I'impot sur les
bénéfices des entreprises, financement, I’emprunt, Effet du levier.
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. Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects

Effects Test Statistic df. Prob.

Cross-section F 38191007 (4,24) 0.0000

Cross-section Chi-sguare 59.902355 4 0.0000
Eviews9 qaby oz e slasl Ul slae] et gl
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RN

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 50.32366 2.879396 53.20306
(0.0000) (0.0897) (0.0000)
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Carrelated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects

Test Summary Chi-Sq. Statistic  Chi-5qg. d.f. Prob.

Cross-section random 0.086102 1 0.7692
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. Fedundant Fixed Effects Tests

Equation: Untitled
Test cross-section fixed effects

Prob.

Effects Test Stafistic d.f
Cross-section F 49 517946 (4,24) 0.0000
Cross-section Chi-sguare 645.748405 4

0.0000
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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 54.64316 2.511711 57.15487
(0.0000) (0.1130) (0.0000)
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. Cormrelated Random Effects - Hausman Test
Equation: Untitled
Test cross-section random effects
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dah 2014 0,21 0.22 0,12 0,1
dah 2015 0,15 0.22 0,12 0,1
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Dependent Variable: CE

Method: Panel Least Squares

Date: 06/27M17T Time: 13:21

Sample: 2010 2015

Periods included: 6

Cross-sections included: &

Total panel (balanced) observations: 30

“ariable Coefficient Std. Error t-Statistic Prob.

c 0.385772 0.051421 T.579007 0.0000

TEIBS -0.373744 0.250383 -1.492628 0.1467

R-squared 0.073705 Mean dependent var 0.322000

Adjusted R-squared 0.040623 S.D. dependent var 0.1345969

5. E. of regression 0132199  Akaike info criterion -1.144673

Sum squared resid 0.439343 Schwarz criterion -1.051265

Log likelinood 1947017 Hannan-Cluinn criter. -1.114794

F-statistic 2227940  Durbin-Watson stat 0267127
Prob(F-statistic) 0.146718
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Dependent Variable: CE

Method: Panel Least Sguares

Date: 0&6/27M17 Time: 13:23

Sample: 2010 2015

Periods included: &

Cross-sections included: 5

Total panel (balanced) observations: 30

“ariable Coefficient Std. Error =-Statistic Prob.
c 0.353914 0.024062 1470850 0.0000
TEIBS -0.175904 0121681 -1.446593 01809

Effects Specification

Cross-section fixed (dummy variables)

R-squared 05874233 Mean dependent var 0.322000

Adjusted R-squared 0.848031 S.D. dependent var 0.134969
S_E. of regression 0.052615  Akaike info criterion -2.3874773
Sum squared resid 0.066440  Schwarz criterion -2.5094534
Log likelinood 489 12160 Hannan-Qwinn criter. -2 7a5122
F-statistic 33.36580 Durbin-wWatson stat 1.34561309
Prob{F-statistic) 0.000000
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Dependent Wariable: CE

Method: Panel EGLS (Cross-section random effects)
Date: &/27M17T Time: 13:23

Sample: 20110 2015

FPeriods included: &

Cross-sections included: S

Total panel (alancaed) obsernvations: 30

Swamy and Arora estimator of component variances

“ariable Coaefficient Std. Emror —-Statistic Frob.
Z 0.355010 D.072240 5.054210 [ alalnin]
TEIBS -0 182041 0. 121047 -1.50385385 D.1435
Effects Specific atiomn
S D Rho
Craoss-section random O 1476542 O.8273
Idiosyncratic randam D.052615 O.1127
wWWeighted Statistics
R-squared 0.075648 Mean dependemnt var 0. D4 656359
Adjusted R-squared 0043671 S D dependent var O O53073
S E. of regraession o.051201 Sum sguared resid D .O75425
F-statistic 2.324297T Durbin-wWatson stat 1. 196127
FProb{F-statistic) 0. 128584
Unweighted Statistics
R-squared 0054313 MMean dependaent wvar 0322000
Sum sguared resid 0.499527T Durbin-WwWatson stat O 12052835

Eviews9 mb, oz o slezel 1l slael e jbaall
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Lagrangs Multiplier Tesits for Random Effects
MNull hypotheses: Mo aeffects

Adternative hypotheses: Two-sided (Breusch-FPagan) and one-sidaed

Call othaers) alitermativaes

Tesit Hypoithesis

Cross-section Time

Both

-4

SBreusch-FPagan

Honda

FImng -

Standardized Honda

Standardized King-WWwu

SGourienoux, et al =

S0. 32366
O D0

T 093917
(O OO

T.O093917
(O OO

2. 541290
[(aMalalutu)]

2.541220
(O DO0O)

28372395
(D O39T )

-1.69537T3

-1.6953735

-1. 542536

1. 5425385

52 20306
(0. 0D0)

I_ 816283
CO.O0001)

4 156242
CO.OOOH0)

2035319
CO.0209)

2 ATETOT
[D.00ES)

5032366
(= D_01)

=rPied chi-sguare asympiotic critical wvaluaes:
12

T.2E9
5% 4 2221
1 0% 2. 952
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Dependent Wariable: CE1
Method: Panel Least Squares
Date: 61277 Time: 13:26
Sample: 2010 2015

Periods included: 6
Cross-sections included: &

Total panel (balanced) obsernvations: 30

“ariable Coefficient Std. Error -Statistic Prob.

C 0.057951 0.085200 0.674630 0.5054

TEIBS 0113659 0.418288 0271321 0.7a78

R-squared 0.002632 Mean dependent var 0.037333

Adjusted R-squared -0.0329588 5.D. dependent var 0.217285

5.E. of regression 0.220341 Alkaike info criterion -0.118405

Sum sguared resid 1.365583 Schwarz criterion -0.024992

Lag likelinood 3.776081 Hannam-Cwinn criter. -0.0858522

F-statistic 0.0732287Y  Durbin-Watson stat 0.142058
Prob{F-statistic) 0D.787754

Eviews9 zaby oz e slazel 1l slael a : giazed!

SV 350 alusianly Jor ¥t b Bz ds Ao OS2 U o dypall ST zige piis

ot

Dependent Wariable: CE1
Method: Panel Least Squares
Date: O&/27M7T Time: 13:26
Sample: 2010 2015

FPeriods included: 6
Cross-sections included: 5

Total panel (balanced) observations: 30

“Wariable Coefficient Std. Error t-Statistic Frob.
c 0. 115832 0.035352 3.2290974 D.0035
TEIBS -0.432900 D.1231323 -2. 387450 0.0252
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.8392211 Mean dependent var 0037333
Adjusted R-squared 0.869755 S D. dependent var 0.217286
S.E. of regression 0.078417 Akaike info criterion -2 076686
Sum squared resid 0. 147583 Schwarz criterion -1. 7964485
Log likelinood 3T A5028 Hannan-Cuinn criter. -1.937035
F-statistic 3073158 Durbin-YWatson stat 1.601165
FProbi{F-statistic) D.00O000
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Dependaent Wariable: CTEA1
Method: Panel EGLS (Cross—section random effects)
Date: &/27M1T Time: 1327
Sample: 2010 2015
Perniods included: G
Cross-sections includaed: 5
Total panesl (balanced) observations: 30
Swarmy and Arora estimator of component variances
“wariable Coefficient Std. Emor -Statistic Prob.
o o. 114471 O 118162 0. 9523757 0.3410
TEIBS 0425393 O 180620 -2 3I55181 o.0z252
Effects Speaecification
S D Rro
Craoss-section randorm 0. 2515841 09115
Idiosyncratic randarm 0072417 oO.0s24
Weighted Statistics
R-squared O.185927T5 Mean dependent var O D0a7T0E
Adjusted R-squared 0. 135607 S D dependent var O.O83357T
S E. of regression D.0O7FF320 Sum sguared resid 0. 167393
F-statistic 5. 705512 Durbin-Watson stat 1. 401723
Prob{F-statistic) 0023394
Unweighted Statistics

R-squared -O0.017F147F Mean dependaent var O.O37T3zE3
Sum sqguared resid 1.392654 Dwurbin—wWatson stat D 1685482

Eviews9 qaby oz e slazel ) slael a ezl
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MNull nypothaeses: MNo affects

{all others) alternatives

Lagrangs Multipliesr Tests for Random Effects

Aldtermnative hypothesaes: Two-sided (Breusch-Fagan) and one-sided

Test Hypothesis

Cross-secton Tirme Baoth

Breusch-Pagan 54 54316 2511711 57 15487
(O DDO0O) (0.1 130 (O.0Do0)

Honmda T.392101 -1.5848383 4 106355
(O DDOO) -- (D.0Do0)

King-—WWu F.392101 -1. 5254833 4 453188
(O DDOO) -- (D.0Do0)

Standardized Honda B2 283159 -1._ 421851 2 _FIBBSTS
(O DDOO) -- (D.0DE5)

Standardized King-WWu 22833159 -1._ 421851 2 839770
(D DDOO) -- (D.0D23)

Sourierioux, et al .= — — 54 543165
(= 0.01)

59
10%%

T.289
4 F2A
2952

*Mixed chi-square asympitolic critical values:
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Dependent VWariable: CEZ
Method: Fanel Least Squares
Date: 06/27M1T Time: 1230
Sample: 2010 2015

Periods included: &
Cross-sections included: &

Total panel (balanced) observations: 30

“Wariable Coefficient Std. Error -Statistic Prob.

C 0.332619 0.064743 5137564 0.0000

TEIBS -0.262604 0.3152861 -0.832973 0.4119

R-squared 0.024181 Mean dependent var 0. 235000

Adjusted R-squared -0.010670 S D, dependent var 01658566

S E. of regression 0.166447 Akaike info criterion -0.623941

Sum sguared resid O7F7F57T27 Schwarz criterion -0 590525

Log likelinood 1225912 Hannan-Ciuinn criter. -0.654057

F-statistic 0693343 Durbin-WwWatson stat 0135428
Frob{F-statistic) 0411900
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Dependent Variable: CEZ2
Method: Panel Least Squares
Date: 05277 Time: 13:20
Sample: 2010 2015
Periods included: 6
Cross-sections included: 5
Total panel (balanced) observations: 30
“ariable Coefficient Std. Error t-Statistic Frob.
[ 0.237720 0012685 12.07613 0.0000
TEIBS 0. 260738 0099531 26196582 00150
Effects Specification

Cross-section fixed (durmmy variables)
R-squared D.944062 Mean dependent var 0.285000
Adjusted R-squared 0.932405 S D dependent var 0. 1655686
S.E. of regression 0.043045 Alkaike info criterion -23. 278305
Sum squared resid 0.044465658 Schwarz criterion -2 9980685
Log likelihood 5EE 14458 Hannan-Cuinn criter. -3.136654
F-statistic 8100909 Dwurbin-wWatson stat 1.652735
Prob{F-statistic) 0. 00000
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Dependent Wariable: CEZ2
Method: Fanel EGLS (Cross-section random effects)
Date: O&27MT Time: 13:31
Sample: 2010 2015
Feriods included: 6
Cross-sections included: 5
Total panel (balanced) obsernvations: 30
Swarmy and Arora estimator of component variances
“Wariable Coefficient Std. Error t-Statistic Frob.
i 0D.232079 0.081972 2. 018596 O.0DE9
TEIBS 0.253241 0.099296 2550357 0.0165
Effects Specification
S.D. Rho
Cross-section random 0177953 0.9447
Idiosyncratic randam 0.043045 00553
Wreighted Statistics
R-squared 0. 187401 Mean dependent var 0. 025002
Adjusted R-squared 0158379 S5 D dependent var O DA77 031
S.E. of regression 0.0432201 Sum sguared resid 0.052257
F-statistic 5 457333 Durbin-Watson stat 1.393220
Frob{F-statistic) D.0168874
Unweighted Statistics

R-squared -0.0s52125 Mean dependent var 0. 235000
Sum squared resid 0D.549901 Durbin-Watson stat o 085700

Eviews9 =, oz o slezel 1)l slael eyl
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MNull hypotheses: MNo aeffects

{all others) alternatives

Lagranges Multiplier Tests for Random Effects

Alternative hvpotheses: Two-sided (Breusch-Fagan) and one-sided

Cross-seciion

Test Hypothesis
Tirme

Both

Breusch-Pagan

Honda

Fina-whiu

Standardized Honda

Standardized Kimng-wwu

Sourienoux, et al.™

5S4 _AZDEE 2. 711880
(O D000) (0.0995)
T ATS256 -1.5465721
(O D000) —
F.ATS256 1545731
(O D000) —

2. a67314 -1._ 4858574
(O D000) —

o a67314 -1._ 4858574
(O DD00) —

57 _ 15055
(0.0000)

4 QS2TES
(O.0000)

A4 AQ15T3
(00000}

2. 323393
O.0101)

Z FTTESTD
(0.0027)

54 AZSEE
(= O.01)

5%
10%%

=Mixed chi-square asymptotic critical values:

v.289
4 3221
28952
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