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Lesflux detrésorerie, leur réle et leur importance dans le financement des investissements des
entreprises égyptiennes: une éude empirique

Résume

L’étude tente de montrer le role et I'importance des flux de treésorerie dans le financement des
investissements des entreprises en Egypte. Les résultats obtenus sont appliqués sur les
entreprises cotées en Bourse d’Alger. Notre étude a été realisée sur un échantillon de 45
entreprises Egyptiennes au cours de la période [1998 & 2007]. Nous avons utilisé le modéle de
régression multiple pour definir I’effet des flux de trésoreries sur les investissements réalisés
par les entreprises, en 'y ajoutant deux variables de contréle: (i) les opportunités d’investissement
(i) la croissance des ventes. Les résultats obtenus ont montré qu’il existe une relation positive
entre les flux de trésorerie et les investissements des entreprises. Cette relation positive est due a
I’orientation des entreprises Egyptiennes vers I’expansion et I’accroissement des investissements,
ce qui a causé plus de dépendance a I’égard des ressources de financement.

Mots-clés: Ressources de financement, investissements, flux de trésorerie, entreprises, bourse.

The cash flow, itsrole and importance in financing Egyptian
firm’s investments: empirical study

Abstract

The study attempts to show the role and the importance of cash flow in financing the investment of
Egyptian firms then try to overturn the results obtained on firms that are listed in the Algerian
Sock Exchange. A sample of 45 Egyptian firms during the period from 1998 to 2007 were used,
the multiple regression model was also used to define the effect of cash flow on firms investments,
by adding two control variables: (i) the investment opportunities (ii) sales growth. The study
showed that there is a positive relationship between cash flow and firms investments. This positive
relationship is due to the orientation of the Egyptian firms towards expansion and increased
investments, that were behind increasing the dependence on financing resour ces.

Key words. Financing resources, investments, cash flow, firms, stock exchange.
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Ne Firms Investment (Y) | Cash Flow (X1) Investment(gf)portunities Sales growth (X5)
1 OCIC.CA 6,235558 0,43678 487,8607205 9,8810553
2 ORTE.CA 0,84101 9,32773 512,8687415 152,41448
3 OCDI.CA 18,87359 -0,9059 257,0792868 375,59442
4 HELI.CA 1,125046 6,93341 344,9273271 20,953911
5 ESRS.CA 28,22285 -2,4812 176,2216864 24,525262
6 ACGC.CA 43,40735 4,74255 222,8382941 -7,406957
7 EMOB.CA 61,85143 36,5162 301,0886817 25,253433
8 MNHD.CA 0,933993 8,52756 300,1577012 30,251575
9 ELEC.CA 66,78333 -1,1784 84,46136114 1,8221812
10 EFIC.CA 47,53377 5,69815 134,1649332 16,884194
11 MPRC.CA 83,02004 3,58966 108, 7748004 11,766843
12 APSW.CA 49,64604 -1,312 79,67232977 -3,462401
13 UNIT.CA 3,115863 8,87517 390,8888042 13,130146
14 CSAG.CA 5,382458 6,56032 592,7256826 5,7246305
15 KABO.CA 45,25223 -1,4948 140,8056377 -1,872185
16 IRAX.CA 69,49819 25,7004 179,7797719 26,876473
17 ELKA.CA 8,307038 2,90851 116,6226134 20,953911
18 EAST.CA 43,49094 17,0375 230,5031617 9,6313201
19 MCQE.CA 78,23516 21,5368 201,4256754 51,331095
20 ECAP.CA 44,99374 3,9251 133,8182508 12,187525
21 ORWE.CA 6,465024 5,29473 178,7164043 20,340155
22 MICH.CA 64,16766 4,96657 138,1026784 7,6311952
23 ABUK.CA 31,8311 21,7562 234,2898557 13,193448
24 SUCE.CA 17,85312 10,0985 200,5161537 16,690417
25 ZEOT.CA 39,74996 7,63339 137,0049536 -6,673645
26 SCEM.CA 78,02122 23,2838 183,3174983 25,075109
27 SUGR.CA 48,88732 27,3525 251,5881004 23,865933
28 ELSH.CA 1,50799 3,53513 217,6016927 12,263945
29 PHAR.CA 22,57957 12,1039 137,3712689 24,548001
30 MBSC.CA 78,48006 -2,1086 210,0729777 45,335251
31 PACH.CA 4,119665 14,9694 184,5345588 12,467594
32 IRON.CA 57,62769 4,5594 174,1131063 20,443129
33 TORA.CA 23,42534 23,7513 207,3073047 12,284783
34 NCEM.CA 44,41944 15,1102 312,9420356 11,814749
35 WCDF.CA 45,81946 4,14608 107,0793969 2,6323712
36 UEFM.CA 36,37749 17,7029 102,5379928 3,1680354
37 EDFM.CA 37,54467 14,4262 102,9995438 2,9553125
38 MILS.CA 48,75887 11,3116 128,129185 -2,647977
39 ORHC.CA 0,084167 2,29389 91,03976556 -1928,937
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40 SCFM.CA 52,81724 10,7862 88,33169202 -2,407423
41 CPCI.CA 14,29985 5,80506 75,77620538 2,0135522
42 NHOT.CA 69,48102 9,06795 100,0741836 6,5490274
43 DAPH.CA 12,78208 3,57176 100,6391117 -4,047729
44 CEFM.CA 48,21429 11,0203 94,23208473 3,4268454
45 AFMC.CA 52,55124 9,90287 96,43352424 14,054867

Lpaal) Ly sally 3kall l$EN ALl allgil) : jraal)
(Aupall Ayl U (a ASglaal) cilaghaall Sl e A5, 5 £ Laly) i)

2 aEJ dgalall
SPSS
Descriptive Statistics
N Minimum Maximum Mean Std. Deviation
Investment (Y) 45 .084167 83.020036 36.54700 25.342141644
Cash Flow (X1) 45 -2.481234 36.516237 9.495212 8.840129186
Investment
Opportunities (X4) 45 | 75.776205 592.7257 196.6986 118.5006201
Sales growth (X5) 45 -1928.94 375.5944 -19.2782 297.0290724
Valid N (listwise) 45
Correlations
Investment
Cash Opportunities Sales
Flow (X1) (X4) growth (X5)
Cash Flow (XI) Pearson Correlation 1 116 .100
Sig. (1-tailed) 224 .257
N 45 45 45
Investment Pearson Correlation 116 1 .184
Opportunities (X4) Sig. (1-tailed) 224 113
N 45 45 45
Sales growth (X5) Pearson Correlation 1100 184 1
Sig. (1-tailed) 257 113
N 45 45 45
Coefficient8
Unstandardized Standardized
Coefficients Coefficients Collinearity Statistics
Model B Std. Error Beta t Sig. Tolerance VIF
1 (Constant) 50.602 7.125 7.102 .000
Cash Flow (X1) 754 375 .263 2.014 .051 .980 1.020
Investment
Opportunities (X4) -.106 .028 -.495 -3.740 .001 .957 1.045
Sales growth (X5) .021 .011 .250 1.893 .065 .960 1.042

a. Dependent Variable: Investment (Y)

Model Summary

Adjusted Std. Error of
Model R R Square | R Square | the Estimate
1 5602 314 .264 21.7455182

a. Predictors: (Constant), Sales growth (X5), Cash Flow
(X1), Investment Opportunities (X4)
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ANOVA b
Sum of
Model Squares df Mean Square F Sig.
1 Regression 8870.292 3 2956.764 6.253 .0012
Residual 19387.570 41 472.868
Total 28257.862 44

a. Predictors: (Constant), Sales growth (X5), Cash Flow (X1), Investment
Opportunities (X4)

b. Dependent Variable: Investment (Y)

Coefficients?

Unstandardized Standardized
Coefficients Coefficients

Model B Std. Error Beta t Sig.

1 (Constant) 50.602 7.125 7.102 .000
Cash Flow (X1) 754 375 .263 2.014 .051
Investment
Opportunities (X4) -.106 .028 -.495 -3.740 .001
Sales growth (X5) .021 .011 .250 1.893 .065

a. Dependent Variable: Investment (Y)
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