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Résumé :

Cette étude vise a analyser I’impact des cofits d’exploitation sur la rentabilité des
entreprises a travers une étude économétrique portant sur un échantillon de
sociétes cotées a Bourse d’Alger durant la période allant de 2018 a 2024.
L’°¢tude part du principe que la maitrise des cofits d’exploitation constitue I’'un
des facteurs essentiels influencant la performance financiere et la pérennité de
I’activité économique au sein des entreprises, notamment dans un contexte
marqué par les transformations économiques et 1’intensification de la
concurrence. La recherche s’appuie sur une approche économétrique fondée sur
des donnees financieres extraites des états financiers et des rapports annuels des
entreprises étudiées afin de mesurer la nature de la relation entre les codts
d’exploitation et les indicateurs de rentabilité.

L’¢tude s’est concentrée sur I’analyse de 1’effet des différentes composantes des
colits d’exploitation, telles que les charges salariales, les frais administratifs et
commerciaux ainsi que les autres dépenses opérationnelles, sur les indicateurs de



rentabilité représentés par la marge bénéficiaire, le rendement des actifs et le
rendement des capitaux propres. Des modeles de régression économétrique ont
également été utilisés pour tester la force et 1’orientation de la relation entre les
variables étudiées.

Les résultats ont montré I’existence d’un effet significatif des colits d’exploitation
sur la rentabilité des entreprises. Une augmentation non maitrisée des colts
entraine une diminution des niveaux de rentabilité, tandis qu’une gestion efficace
des codts contribue a améliorer la performance financiére et a renforcer la
compétitivité des entreprises. L’étude recommande ainsi I’adoption de politiques
rationnelles de gestion des cofits et I’amélioration de 1’efficacité dans 1’utilisation
des ressources afin d’assurer des résultats financiers durables.

Mots-clés : Cotits d’exploitation — Rentabilité — Etude économétrique — Bourse
d’Alger.

Abstract:

This study aims to analyze the impact of operating costs on corporate
profitability through an econometric study conducted on a sample of companies
listed on the Algiers Stock Exchange during the period from 2018 to 2024. The
study is based on the assumption that controlling operating costs is one of the
key factors affecting financial performance and the sustainability of business
activities, particularly in light of economic transformations and increasing
market competition. The research adopted an econometric approach based on
financial data extracted from annual reports and financial statements of the
selected companies to measure the nature of the relationship between operating
costs and profitability indicators.

The study focused on analyzing the impact of various operating cost
components, including labor costs, administrative and marketing expenses, and
other operational expenditures, on profitability indicators represented by profit
margin, return on assets, and return on equity. Econometric regression models
were also employed to test the strength and direction of the relationship between
the variables under study.

The findings revealed a significant impact of operating costs on corporate
profitability. Uncontrolled increases in operating costs lead to declining
profitability levels, whereas effective cost management contributes to improving
financial performance and enhancing companies’ competitiveness. Therefore,



the study recommends adopting rational cost management policies and
Improving resource utilization efficiency to ensure sustainable financial
outcomes.

Keywords: Operating Costs — Profitability — Econometric Study — Algiers Stock
Exchange.
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Dependent Variable: ROA
Method: Panel Least Squares
Date: 04/28/26 Time: 1217
Sample: 2019 2024
Periods included: &
Cross-sections included: 3
Total panel (balanced) observations: 18
Variable Coefficient Std. Error t-Statistic Prob.
ocC -0.8955216 0305636  -3.125341 0.0074
LEV -0.318007 0.092082  -3.453505 0.0039
SIZE 0.002164 0.003672 0.589354 0.5650
cC 0.594497 0.074196 2.012556 0.0000
R-squared 0576535 Mean dependentvar 0.430716
Adjusted R-sgquared 0485792 5.0. dependentwvar 0.095518
S.E. ofregression 0068494 Akaike info criterion -2.331003
Sum squared resid 0.065681 Schwarz criterion -2.133142
Log likelihood 2497902 Hannan-Cuinn criter. -2.303720
F-statistic 6.353523 Durbin-Watson stat 2175343
Prob(F-statistic) 0.006083
- Culdll GA}A:A\
Dependent Variable: ROA
Method: Panel Least Squares
Date: 04528126 Time: 1217
Sample: 2019 2024
Periods included: 6
Cross-sections included: 3
Total panel (balanced) observations: 18
Wariable Coefficient Std. Error t-Statistic Prob.
oc -0.360460 0590622  -0.610306 0.5530
LEY -0.382440 0099743  -3.834265 0.0024
SIZE 0.001035 0.005874 0176218 0.8621
cC 0.610284 0105125 5.805301 0.0001
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0671103 Wean dependentvar 0.430716
Adjusted R-squared 0.534063 5.0D. dependentwvar 0.095518
S.E. ofregression 0.065200 Akaike info criterion -2.361508
Sum squared resid 0.051013 Schwarz criterion -2.064718
Log likelihood 27 25358 Hannan-Cluinn criter. -2.320585
F-statistic 4897127 Durbin-Watson stat 2724424

Prob(F-statistic) 0.011307
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Dependent Variable: ROA
Method: Panel EGLS (Period random effects)
Date: 04/28/26 Time: 12:138
Sample: 2019 2024
Periods included: 6
Cross-sections included: 3
Total panel (palanced) observations: 18
Swamy and Arora estimator of component variances
Wariable Coefficient Std. Error t-Statistic Prob.
ocC -0.855216 0297659  -3.209087 0.0063
LEY -0.318007 0089679  -3.546055 0.0032
SIZE 0.002164 0.003576 0.605148 0.5548
c 0.594497 0.072259 8.22T285 0.0000
Effects Specification
5.0 Rho
Period random 0.000000 0.0000
|diosyncratic random 0.066707 1.0000
Weighted Statistics
R-squared 0576535 WMean dependentvar 0480716
Adjusted R-squared 0.435792 S5.D.dependentvar 0.095518
S.E. of regression 0.068494 3Sum squared resid 0.065681
F-statistic G.353523 Durbin-Watson stat 2175343
Prob(F-statistic) 0.006083
Lnweighted Statistics
R-squared 0576535 WMean dependentvar 0480716
Sum squared resid 0.065681 Durbin-Watson stat 2175343
BN RPN
Redundant Fixed Effects Tests
Equation: Untitled
Test cross-section fixed effects
Effects Test Statistic df. Prob.
Cross-section F 1.7251949 [212) 0.2195
Cross-section Chi-square 4.549105 2 01028
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