
 كلية العلوم الاقتصادية، العلوم التجارية وعلوم التسيير

 شعبة العلوم المالية والمحاسبة

 تخصص: مالية المؤسسة

 والمحاسبةأطروحة مقدمة ضمن متطلبات نيل شهادة الدكتوراه الطور الثالث في العلوم المالية 

 بعنوان:

 

 

 

 تحت اشراف: من اعداد الطالب:

 أ.د بلحرش عائشة مسعد خالد

 

 أعضاء لجنة المناقشة:

 بصفته الجامعة الاصلية  الصنف الاسم واللقب

 رئيسا جامعة تلمسان  أستاذ التعليم العالي بطاهر سمير

 مشرفا جامعة تلمسان أستاذ التعليم العالي بلحرش عائشة

 ممتحنا جامعة تلمسان أستاذ التعليم العالي غربي ناصر صلاح الدين

 ممتحنا جامعة الجلفة أستاذ التعليم العالي ضيف أحمد 

 ممتحنا جامعة الجلفة -أ-  ضر احمتاذ أس ياسين بوعبدلي

 ممتحنا جامعة عين تموشنت أستاذ التعليم العالي جديدن لحسن

 

  2023-2022السنة الجامعية: 

على أدوات تمويل إسلامية _دراسة أثر الهيكل المالي على قيمة المؤسسة الاقتصادية 

 _2021-2010ة للفترة يياسية على عينة من الشركات المالق
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الد : مسعد خ   الطالب 
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ر نعمتك التي أنعمت علي انطلاقا من قوله تعالى بعد باسم الله الرحمان الرحيم: "رب اوزعني أن أشك 

. سورة "وأصلح لي في ذريتي اني تبت اليك واني من المسلمين ن اعمل صالحا ترضاهوعلى والدي وأ

 .صدق الله العظيم  -15الآية  –الاحقاف 

 ومصداقا لقوله صلى الله عليه وسلم: " من لم يشكر الناس لم يشكر الله" 

لا يسعنا في هذا المقام ونحن على مشارف الانتهاء من اعداد أطروحة الدكتوراه الا أن نحمد الله عز وجل 

والنعمة المسداة سيدي وحبيبي ونشكره على توفيقه واكرامه وأن نصلي ونسلم على الرحمة المهداة 

 م الذي حببنا في طلب العلم وحثنا عليه تسليالأزكى محمد عليه أفضل الصلاة و 

والامتنان الى الوالدين الكريمين على دعمهما كما لا يفوتني في هذا المقام أن أتوجه بجزيل الشكر 

 المستمر،

البروفيسور بلحرش عائشة التي كانت  شرفةالأستاذة المأتقدم أيضا بأسمى عبارات الشكر والعرفان الى 

 ،الاحترام والتقدير عبارات أسمىوالمرشد والموجه علميا وعمليا فلك مني بمثابة الأم 

افقتهم لتصويب وتقييم هذا العمل وتحملهم معنا  أتقدم بجزيل الشكر لأعضاء لجنة المناقشة على مو

 هذه المشقة،

البحث من قريب أو بعيد وخاصة صديقي العزيز الدكتور أيضا، أشكر كل من ساعدني في اعداد هذا 

 بن معمر عبد الباسط،  دكتور وال يوسف فيلالي

طاقم وعمال كلية العلوم الاقتصادية بجامعة تلمسان من زملائي وزميلاتي، وكل ولا يفوتني أن أشكر كل 

 أساتذة واداريين وعمال مهنيين.
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 لملخص:ا

GMM 

Abstract : 

   This study aims to shed light on the impact of financial structure on the sharia compliant firms 

value, we use a sample of 247 Malaysian firms during the period from 2010 to 2021, where the 

first difference GMM was used in estimating the model of our study. 

   The study concluded that there is a negative significant effect of the financial structure 

measured by the ratio of total debts to total assets on the firms’ value, and non-significant 

negative impact of the long-term debt to total capital on the firms’ value. We also found that 

there is a positive effect of profitability, firm size, growth ratio and the assets tangibility on the 

firms’ value. 

Key words: Firm value, market capitalization, financial structure, Islamic finance tools. 

Résumé : 

   Cette étude vise à mettre en lumière l’impact de la structure financière sur la valeur des 

entreprises adopté avec la loi islamique, en utilisant un échantillon de 247 entreprises 

Malaysienne durant la période 2010-2021 ; Nous avons utilisé la méthode de première 

différence De GMM pour estimer le modèle d’étude. 

   L’étude à conclu qu’il existe un effet négatif et significatif de la structure financière mesuré 

par le ratio Tda sur la valeur de l’entreprise, et un effet négatif non significatif de la structure 

financière mesuré par ltdc sur la valeur de l’entreprise. Aussi, l’étude a conclu qu’il y a effet 

positif de chacun de la profitabilité, croissance de l’entreprise et la tangibilité des actifs sur la 

valeur de l’entreprise. 

Mots clé : Valeur d’entreprise, capitalisation des marchés, structure financière, formules de 

financement islamique.  
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 124 

 

 

 

 

 

 

(Hassan & Michael, 2011, p. 

25) 

 

 

 

 

 

 2017

121 

 



 125 

  

 

 

 

 

 

 

  

 

201828
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18

201061

  

 (Issuance)

 

(SPV)



 127 

 

 (Trading) 

2017133 

 (Repayment to Sukuk holders) 

 

201083



 128 

 

  

2019260 

(Futures)(Options)(Swaps)

200729

  

 19926567



 129 

 

 

 

 

 

 

20184041 

 

 

 

(Hedging)(Arbitrage)

(Speculation)

(Khan, 2020, p. 94)
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201874

 

2008196

 

200915
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2015

98

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

M&M
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 134 

Modigliani & Miller 

Modigliani & 

MillerMiller  1967سنة 



 

 135 

 

 (Modigliani & 

Miller, 1958)

 



 

 136 

2009201279

panel data

20092013

2015

 

1252008

2011



 

 137 

 

 (Sutrisno, 2016)  

 

20

20062015

(Eva) 

(Asif & Aziz, 2016)  

 



 

 138 

 

20132016

2017

 

387  

108 2005-2016 



 

 139 

- 

- 

- 

 

 

20072015

(panel data)

194

13



 

 140 

2018

20132016

 

- 

- 

-  

- 

2019 

 



 

 141 

Tobin’s 

Q 

 256 

2000-2015 

- 

 (Chaleeda, Aminul , Ahmed, & Ghazalet, 2019) 

 



 

 142 

214 2012-

2016 EVTobin’s Q

- EV, Toin’s Q،

- 

- 

- (ROE)(ROA)

(Dang, Vu, Ngo, & Hoang, 2019) 

 

15

2016-2020(ROE) ،(ROA) 



 

 143 

(PBV) (PE) 

- 

- 

- 

 (Alfisah, Kurniyati, & Zulfikar, 2020)

eK ،dK ،WACC،D/E 



 

 144 

- 

(WACC) 

- 

Tobin’s Q ،

KMI30  



 

 145 

- tobin’s q

- 

- 

 (Shah & Khalidi, 2020)

 

(DER)(EPS) 

(ROA) 

9

2014-2019



 

 146 

- 

- 

 

(Deme, Sunardi, & 

Yuniarti, 2022)

 

Pot



 

 147 

MIDCAP 50  

- 

 

-  

-  

- 

(EBIT). (Ahmad, 2012) 



 

 148 

3535

20082010

(ROA)(ROE) 

(MTBV) 

(POLS) 

- 

(MTBV 

 (ROE)  (ROA) 

- 

(MTBV).



 

 149 

14

56%

20042011

2014

t.o.tp.o.t

04

20112013 

t.o.t

 



 

 150 

- p.o.t

p.o.t

- 

p.o.t

p.o.t

2015

 

702004-



 

 151 

2012(EPS)  

(Tobin’s Q) ROA)

(ROE) 

- 

(ROE), (ROA), (EPS), (Tobin’s Q) 

- 

 



 

 152 

2008-2013

 

- 

- 

 (Nadeem, Hafeez, & Aun, 2015) 

 

   

2004-2013 

(OLS)



 

 153 

- 

(POT)

56%. (Sultan & Adam, 2015) 

835

20092015(LTD)

(STD)(NDTS) 

(ROA) (ROE) 



 

 154 

- (NDTS)

ROE)

- 

- 

- 

 (Cheema M. H., Mahboob, Farook , & Yousaf, 2017)

50

20112015

 



 

 155 

- 

- 

 

(Trade-off theory)  (M-M 1958) 



 

 156 

212

20032013

(ROA)(Tobin’s Q) 

dynammic GMM)  

- 

- 

- (ROA) ; (Tobin’s Q) 

(Tobin’s Q) .(Muchtar, NOR, 

Albra, Arifai, & Ahmar, 2018) 



 

 157 

 

(EPS)(PE)

(ROE)

(KSE100)2011-2018 

- (ROE)، (PE)، (EPS)

 (Rehaan, Alvi, & 

Khatri, 2019) 

75



 

 158 

20132017

(Driscoll-kray standard errors regression) 

- 

-  

- 

 

- 

305

20102017

(ROE) 

33%



 

 159 

(Panel Data analysis) 

- 

- (Pecking order theory) 

 

- 

(Musse, Nor, & Ayedh, 2021) 

285

19992019

(POLS) ; (FEM) ; 



 

 160 

(REM) ; Two-step system GMM  

 

- (ROE) ; (ROA) ; (ROS) 

- 

 

 (Ul Islam & Iqbal, 2022) 



 

 161 

(Ahmed, 2007)

53



 

 162 

20032007

- 

- 

(POT)، 

- (POT)(Tradeoff)

 

 



 

 163 

 

 

 

- 

- 

 

- 

(Nagano, 2010) 

16



 

 164 

20052009

 (Dzolkarnain & Minhat, 2011)

26320062011

FEM 

 

 (Bin 

Thabet & Haneefah, 2014)

 



 

 165 

290

20002014

(OLS) 

(panel data) 

- 



 

 166 

(POT)

- 

(Trade off theory).

- 

(Haroon, 2016)

 

20042014

(Yildrim, Masih, & Bacha, 2017) 



 

 167 

- 

- 

- 



 

 168 

406447

20052016

2018



 

 169 

406

15

20052016

2017

30520022011



 

 170 

(sahudin, Ismail, 

Sulaimain, Abd rahman, & Jaafar, 2019)

130

(TASI)

- 



 

 171 

- 

(Tradde-off theory) 

(POT)  

 (Alnori & Alqahtani, 2019)

41 Arif Imam Akbar ; Mai Muhammed Umar (2020) 

 The Determinants of Capital Structure: A Comparative Study 

between Sharia and Non-Sharia Manufacturing Companies on 

Indonesia Stock Exchange (IDX) 

20112017

(Arif & Mai, 2020) 



 

 172 

9320062016

- 2008

- 

AOOIFI 

- (POT) 

 (Guizani, 2020) 



 

 173 

342

20132017

- 

- 



 

 174 

(Rashid , DK Siti, & Izadi, 

2020) 

 

(Alfisah, Kurniyati, & Zulfikar, 2020) ،(Deme, 

Sunardi, & Yuniarti, 2022) ،(Sutrisno, 2016) ،(Haroon, 2016) (Muchtar, NOR, 

Albra, Arifai, & Ahmar, 2018)   ، (Asif & Aziz, 2016) ،(Shah 

& Khalidi, 2020) ، ،(Chaleeda, Aminul , Ahmed, & Ghazalet, 

2019) ،(Awais, Iqbaal, Iqbal, & Khursheed, 2015) ،(Ul Islam & Iqbal, 2022)  



 

 175 

 (Al-Ajmi , Abo 

Hussain, & Al-Saleh, 2009)(Guizani, 2020)

(MTBV) ،

Tobin’s Q (P/E) ،(market capitalization) 

(ROE)  (ROA) ،(EPS) ،

(FEM) ; (REM) ; (POLS)  

 

(Modigliani & Miller, 1958)

(Modigliani & Miller, 1963) (Miller) 



 

 176 

(Alfisah, Kurniyati, & Zulfikar, 

2020) ،(Asif & Aziz, 2016) ،

 (Deme, Sunardi, & Yuniarti, 

2022)(Chaleeda, Aminul , Ahmed, & Ghazalet, 2019)(Dang, Vu, Ngo, 

& Hoang, 2019)(Shah & Khalidi, 2020)

(Ahmad, 2012) 

 (Cheema M. H., Mahboob, Farook , & Yousaf, 2017) ،

(Ul Islam & Iqbal, 2022)  

Market capitalization  



 

 177 

247 



 

 178 

 



 

 

 









 180 

one step difference 

GMM. 



 181 

 

 

 



 182 

 

Baltagi and levin 1992 ،(Baltagi & Badi, 

2005, p. 5)

 

 

 

 

 

 (Balanced panel data)

(Unbalanced panel data)



 183 

 

(Long panel)

 

itY itX : 

t = 1,2,3…..T ;  n = 1,2,3…….N  

𝛼 ßℇi

 

…

 

𝑦𝑖𝑡 =  𝛼𝑖 +  𝛽𝑋𝑖𝑡 + ℇ𝑖𝑡 ….1(3) 



 184 

OLS)

((Model Pooled Regression

 (Fixed Effects Model)

Random Effects Model.) (Trognon, 2003, p. 730) ،

 

𝛼

i𝛼=  𝛼

 

(OLS)

𝑦𝑖𝑡 =  𝛼 +  𝛽𝑋𝑖𝑡 + ℇ𝑖𝑡….2(3) 

 



 185 

α (N-1)

(T-1)  

𝑉𝑎𝑟(𝜀 𝑖𝑡) =  𝜎𝜀
2 E(휀𝑖𝑡)= 0 

(Least square 

dummy variables) 

∑  𝛼𝑑
𝑁
𝐷=2 𝐷𝑑𝛼dD 

 

𝛼μ

𝛼𝑖 =  𝜇 + 𝑉𝑖  𝑖 = 1,2,3 … . 𝑁

𝑦𝑖𝑡 =  𝛼 +  ∑  𝑘
𝑗=1 𝛽𝑗𝑋𝐽 (𝑖𝑡) + ℇ𝑖𝑡 ….3(3) 

𝑦𝑖𝑡 =  𝛼𝑖  
+  ∑  𝛼𝑑

𝑁
𝐷=2 𝐷𝑑  ∑  𝑘

𝑗=1 𝛽𝑗𝑋𝐽 (𝑖𝑡) +  ℇ𝑖𝑡 …..4(3) 

 



 186 

𝑉𝑖

𝑉𝑖휀𝑖𝑡

𝑉𝑎𝑟𝑉𝑖 = 𝜎𝑉
2 𝐸(𝑉𝑖) = 0 𝑉𝑎𝑟(ℇ 𝑖𝑡) =  𝜎𝜀

2 𝐸(ℇ 𝑖𝑡) = 0

𝑦𝑖𝑡 = 𝛾𝑦𝑖,𝑡−1 + 𝑥′𝑖𝑡𝛽 + 𝑣𝑖,𝑡

… ……𝑣𝑖,𝑡 = 𝛼𝑖 + 휀𝑖𝑡

γ

β𝑥it (Baum, 2006, p. 233)

𝑌𝑖𝑡= 𝜇 + ∑ 𝛽𝑗  𝑋𝑗(𝑖𝑡) + (𝑉𝑖 + 휀𝑖𝑡
𝐾
𝐽+1 )….5(3) 
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Moments of Method Generalized)

 (Baum, 2006, p. 233) 

Hausman ،Fisher ،LM

 

(Hausman 1978)

)0H( 

)1H(

(Gujarets, 2004, p. 

634)

0H :OLS 

1H :GLS

(𝛽𝑂𝐿𝑆 − 𝛽𝐺𝐿𝑆) 

𝑉𝐴𝑅(𝛽𝑂𝐿𝑆 − 𝛽𝐺𝐿𝑆)

𝛽𝑂𝐿𝑆: 𝛽
𝐺𝐿𝑆
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H  K-1 

calH 

. (Hausman, 1978)

 

0H :

1H :

𝑅𝐹𝐸𝑀 
2

𝑅𝑃𝑅𝑀
2)CALF 

0H 1H 

)CALF  1H 

0H 

F (N-1, NT – N – K) = 
(𝑅𝐹𝐸𝑀 

2 −𝑅𝑃𝑅𝑀
2 )/(𝑁−1)

(1−𝑅𝐹𝐸𝑀
2 )/(𝑁𝑇−𝑁−𝐾)

 …..6(3) 
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 Breush-Pagan LM

0H

1H :

(LM) 

0H )LM( 

1H

Hsiao 

)homogeneity  & heterogeneity( 

)Hsiao 1986( 

 



 190 

 

 

α𝑖𝛽𝑖

𝐻0
1: α𝑖 = α, 𝛽𝑖 = 𝛽

F1 =
(SCRC1−SCR)/[(N−1)(k+1)]

SCR/[(N×T−1)(k+1)]
…



 191 

 SCR𝐻0
1

df N × Tk + 1

SCRC1

1F

ß،

 𝜷𝐢

)2F( 

𝐻0
2: 𝛽𝑖 = 𝛽 ∀𝑖

SCRH0
2

(N*T) - (K+N) 

SCRC2

(N-1)*k  

𝐻0
2

F2 =
(SCRC2−SCR)/[(N−1)k]

SCR/[(N×T−N)(k+1)]
……
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𝛽𝑖

α(Bourbonnais, 2015, pp. 350-351)

 𝜶𝒊

𝐻0
3 : 𝛼𝑖= 𝛼   ∀𝑖 ∈ [1; 𝑁] 

(N – 1) N (T – 1) – K: 

SCRC1𝛽𝑖 = 𝛽 

SCRC2

αi (Hurlin, p. 

16)

 

 Unit root test 

(cross-sectional independency)

F3 =
(SCRC2−SCRC1)/(N−1)

SCRC2/[N×(T−1)−k]
……
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(Levin & Lin 2003) ; (Levin & all 2002) ; (Hadri 2000)

(Bai & Ng 2001, 2004) ; (Pesaran 

2003) ; (Chang 2002, 2004) .(Hurlin & Mignon , 2007, p. 2) 

 

Non stationarity tests 

Levin , Lin & Chu 2002 

Harris & Tzavalis1999 

Im, Pesaran & Shin1997

Maddala and Wu 1999 

Choi 1999, 2001 

Hadri 2000 Stationarity tests 

Bai & Ng 2001, 2004 

Factor structure 

Moon and Perron 2004

Phillips and Sul 2003

Pesaran 2003 

Choi 2002

O’connell 

Chang 2002, 2004 
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(Hurlin & Mignon , Second generation panel unit root tests, 2007, p. 3) 

 Cointegration test:

Pedronikao

 Pedroni :

Pedroni 

)= 1i  r( ∀ r ) < 1i = (r  

∀) < 1i r( 

𝑦𝑖𝑡 =  𝛽0(𝑖) +  𝛽𝑖𝑋𝑗(𝑖𝑡) 𝛿𝑖𝑡 +  휀𝑖𝑡

I(1) 𝛽0(𝑖)𝛿𝑖𝑡

 (Pedroni, 2002)
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 Kao: 

(ADF) 

Kao Kao (ADF) 

 (Kao, 1999)

(FMOLS:)

Pedroni (FMOLS)  

 (Pedroni, 1999)

(DOLS:)

Mark & Sul 

(DOLS ) 휀𝑖𝑡𝑣𝑖,𝑡

∆𝑥𝑖𝑡(Mark & Sul, 2003)

(GMM)

(Arellano & Bover, 1995)
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Endogeneity

 (Arellano 

& Bover, 1995)

Arellano  Bover

(Arellano & Bover, 1995, p. 39)

(𝒚
𝒊𝒕

− 𝒚
𝒊𝒕−𝟏

) − (𝒚
𝒊𝒕−𝟏

− 𝒚
𝒊𝒕−𝟐

)

= 𝜶 + 𝜷
𝟎

(𝒚
𝒊𝒕−𝟏

− 𝒚
𝒊𝒕−𝟐

) + 𝜷
𝒊

′
(𝑿𝒊𝒕 − 𝑿𝒊𝒕−𝟏) + 𝜸(𝒁

𝒊𝒕
− 𝒁𝒊𝒕−𝟏) + (𝜺

𝒊𝒕
− 𝜺𝒊𝒕−𝟏)

αi

(εit − εit−1)

𝐸[𝑦𝑖𝑡−𝑠(휀𝑖𝑡 − 휀𝑖𝑡−1)] = 0   , 𝑠 ≥ 2   , t = 3, … … , T 

𝐸[𝑋𝑖𝑡−𝑠(휀𝑖𝑡 − 휀𝑖𝑡−1)] = 0   , 𝑠 ≥ 2   , t = 3, … … , T 

𝒚𝒊𝒕 − 𝒚𝒊𝒕−𝟏 = 𝜶𝒊 + 𝜷𝟎𝒚𝒊𝒕−𝟏 + 𝜷𝒊
′𝑿𝒊𝒕 + 𝜸𝒁𝒊𝒕 + 𝜺𝒊𝒕…
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(GMM-dif)

(Blundell and bond,1998)

GMM-

sys.) 
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(Thomson reuters

(Thomson 

reuters) 
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(Shell MDS SDN BHD) 

(BIMB securities 

SDN BHD) 
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(Sharia 

advisory council)  
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 (The shariah advisory council securities comission 

Malaysia):
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 (AAOIFI) 

 (IFSB)
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 (IIFM)

 (LMC)

 (ILIMC)

 (GCIBAFI)

 (IIRA) 

(Sharia commpliant firms) 
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(The shariah advisory council securities comission Malaysia)  

Main market

consumer products

industrial products

minning

constuction

trading /services

 properties

plantation

technologie

infrastructure
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Thomson reuters datastream  

Excel 

  

 

 

pdf،

 Excel 
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 Excel 

 

 Excel 
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 firm value)

 Market capitalization) :

 

 



 213 

(EPS) 

 

 

 (TD/TA)

 (LTD/TC)

 

 (Firm size) :

ln(TA) 



 214 

 (Growth rate) :

Ta (n) – Ta (n-1) / Ta (n-1) 

  

(Asset tangibility)
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ln 

(total assets) 

Ta(n) − Ta(n − 1)

Ta(n − 1)
 

  

 

 

     Y it cap = ß1 + ß2 tda it + ß3 ltdc it + ß4 Prof it + ß5 size it + ß6 growth +   ß7 

tang it + ℇ it  
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  ……

1ß  : 

7ß6; ß5; ß4; ß3; ß ;2ß :

it

it tdait

itltdc  : it 

itprof  :it

itlsize  :it

itgrowth  :it

ittang it 

it ℇ 
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lcap 2946 12.50959 1.721716 8.727454 17.98385 

Tda 2946 18.69344 15.0178 0 70.91 

Ltdc 2946 12.22227 14.74271 0 101.62 

Prof 2946 0.1378036 0.8127854 0 41.87 

Lsize 2946 13.16123 1.487355 9.67269 18.09484 

Growth 2946 0.062057 0.2074 0.8219913-  4.424697 

tang 2946 1.977192 7.784418 0.0000715 87.99689 

stata 15

Mean) (Std.Dev)

(Min)(Max)(Obs)

(270923.0 )

(tda)

(ltdc)
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(prof)

(lsize) 

(growth) 

(tang) 
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Tang Growth Size Prof Ltdc Tda Cap 
 

      1.0000 Cap 

     1.0000 0.0590 Tda 

    1.0000 0.7501 0.2473 Ltdc 

   1.0000 -0.0212 -0.0623 0.1535 Prof 

  1.0000 0.0897 0.4263 0.3423 0.8427 Size 

 1.0000 0.0525 0.0004 0.0365 0.0125 0.1175 Growth 

1.0000 -0.0191 -0.1837 -0.0194 -0.0661 -0.0631 -0.1582 Tang 

Eviews 10 

Ltdc tang

Levin – Lin – Chu, Im - Pesaran - Shin, FISHER-ADF 
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I(0) I(1) 

Lcap 

LLC 
-8.12080 

(0.9900) 
/ 

IPS 
-0.98614 

(0.1620) 

-12.2767 

(0.000) 

ADF 
-0.81308 

(0.2081) 

-14.0388 

(0.0000) 

TDA 

LLC 
-13.2711 

(0.0000) 
/ 

IPS 
-6.95104 

(0.0000) 
/ 

ADF 
-5.66854 

(0.0000) 
/ 

LTDC 

LLC 
-17.9491 

(0.0000) 
/ 

IPS 
-8.60231 

(0.0000) 
/ 

ADF 
-6.10168 

(0.0000) 
/ 

PROF 

LLC 
-10.6151 

(0.0000) 
/ 

IPS 
-6.2105 

(0.0000) 
/ 

ADF / / 

LSIZE LLC 
-10.9390 

(0.0000) 
/ 
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IPS 
0.67187 

(0.7492) 

-8.83886 

(0.0000) 

ADF 
1.50569 

(0.9339) 

-10.1711 

(0.0000) 

GROWTH 

LLC 
-16.2558 

(0.0000) 
/ 

IPS 
-10.4893 

(0.0000) 
/ 

ADF 
-11.0251 

(0.0000) 
/ 

TANG 

LLC 
2.85828 

(0.9979) 

-19.3096 

(0.0000) 

IPS / / 

ADF 
11.5621 

(1.0000) 

-5.60724 

(0.0000) 

Stata15

TDA, LTDC, 

PROF,GROWTH  I(0) LCAP 

LLC IPS  ADFI(0)

LSIZE LLC IPS  

ADF TANG 

ADFIPS 
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STATA 15.1 

 

 

Prob Coef Prob Coef Prob Coef 

TDA 

LTDC 

PROF 

SIZE 

GROWTH 

TANG 

C 

2R 
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 F

0 H  :

1 H   :

Fisher 

value-P 0 H 1H 

 

chi square 

Prob 0 H 1H 
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Hausman

Hausman 

Chis quare

Hausman test 

Stata 15.1 

 

 

 

 TDA)  

 LTDC) 

 EPS) 



 225 

 

 

 (Tang) 



 226 

GMM  

Lcap(-1) 0.4139 6.39 0.000 

Tda 0.0112- 3.62-  0.000 

Ltdc 0.0028- 1.31- 0.189 

Prof 0.0085 1.77 0.077 

Lsize 0.4365 5.35 0.000 

Growth 0.2365 3.03 0.002 

Tang 0.0027 1.70 0.089 

Wald _ _ 0.000 

AR (2) _ 0.15 0.881 

stata 15 

 

(one step difference gmm)

wald

(Arellano & Bond)
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(POT) 
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 (EPS) 

(POT) 
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Stata  
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GMM 
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       _cons      -.69669   .1436587    -4.85   0.000    -.9783711   -.4150089

        tang    -.0009078   .0019294    -0.47   0.638    -.0046909    .0028753

      growth      .583198   .0712993     8.18   0.000     .4433968    .7229992

       lsize     1.041243   .0112204    92.80   0.000     1.019243    1.063244

        prof      .115688   .0183245     6.31   0.000     .0797578    .1516181

        ltdc     .0126073   .0015745     8.01   0.000     .0095201    .0156945

         tda    -.0375634   .0014919   -25.18   0.000    -.0404888   -.0346381

                                                                              

        lcap        Coef.   Std. Err.      t    P>|t|     [95% Conf. Interval]

                                                                              

       Total    8783.23605     2,963  2.96430511   Root MSE        =    .80344

                                                   Adj R-squared   =    0.7822

    Residual    1908.76791     2,957  .645508257   R-squared       =    0.7827

       Model    6874.46813         6  1145.74469   Prob > F        =    0.0000

                                                   F(6, 2957)      =   1774.95

      Source         SS           df       MS      Number of obs   =     2,964
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F test that all u_i=0: F(246, 2711) = 32.76                  Prob > F = 0.0000

                                                                              

         rho    .75277506   (fraction of variance due to u_i)

     sigma_e    .42098382

     sigma_u     .7346016

                                                                              

       _cons     .4266742   .3267457     1.31   0.192    -.2140217     1.06737

        tang    -.0010018   .0025703    -0.39   0.697    -.0060417    .0040382

      growth     .2949745     .04063     7.26   0.000     .2153055    .3746434

       lsize     .9479358   .0250595    37.83   0.000     .8987982    .9970735

        prof     .0125862     .01044     1.21   0.228     -.007885    .0330573

        ltdc     .0010878   .0014419     0.75   0.451    -.0017395     .003915

         tda    -.0227052   .0015492   -14.66   0.000    -.0257428   -.0196675

                                                                              

        lcap        Coef.   Std. Err.      t    P>|t|     [95% Conf. Interval]

                                                                              

corr(u_i, Xb)  = 0.2329                         Prob > F          =     0.0000

                                                F(6,2711)         =     311.94

     overall = 0.7738                                         max =         12

     between = 0.8117                                         avg =       12.0

     within  = 0.4084                                         min =         12

R-sq:                                           Obs per group:

Group variable: id                              Number of groups  =        247

Fixed-effects (within) regression               Number of obs     =      2,964

                                                                              

         rho    .69462403   (fraction of variance due to u_i)

     sigma_e    .42098382

     sigma_u    .63492566

                                                                              

       _cons    -.1398757    .256141    -0.55   0.585    -.6419029    .3621515

        tang    -.0007954   .0023779    -0.33   0.738     -.005456    .0038653

      growth     .2928893   .0406119     7.21   0.000     .2132914    .3724871

       lsize     .9925886   .0194362    51.07   0.000     .9544943    1.030683

        prof     .0175388   .0105171     1.67   0.095    -.0030743     .038152

        ltdc     .0024349   .0014056     1.73   0.083    -.0003199    .0051898

         tda     -.024768   .0014885   -16.64   0.000    -.0276855   -.0218505

                                                                              

        lcap        Coef.   Std. Err.      z    P>|z|     [95% Conf. Interval]

                                                                              

corr(u_i, X)   = 0 (assumed)                    Prob > chi2       =     0.0000

                                                Wald chi2(6)      =    3084.28

     overall = 0.7748                                         max =         12

     between = 0.8128                                         avg =       12.0

     within  = 0.4082                                         min =         12

R-sq:                                           Obs per group:

Group variable: id                              Number of groups  =        247

Random-effects GLS regression                   Number of obs     =      2,964
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Hausman 

                (V_b-V_B is not positive definite)

                Prob>chi2 =      0.0348

                          =       13.57

                  chi2(6) = (b-B)'[(V_b-V_B)^(-1)](b-B)

    Test:  Ho:  difference in coefficients not systematic

            B = inconsistent under Ha, efficient under Ho; obtained from xtreg

                           b = consistent under Ho and Ha; obtained from xtreg

                                                                              

        tang     -.0010018    -.0007954       -.0002064        .0009756

      growth      .2949745     .2928893        .0020852        .0012138

       lsize      .9479358     .9925886       -.0446528        .0158181

        prof      .0125862     .0175388       -.0049527               .

        ltdc      .0010878     .0024349       -.0013471        .0003214

         tda     -.0227052     -.024768        .0020628        .0004292

                                                                              

                     fe           re         Difference          S.E.

                    (b)          (B)            (b-B)     sqrt(diag(V_b-V_B))

                      Coefficients     
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Arellano-Bond test for AR(2) in first differences: z =   0.15  Pr > z =  0.881

Arellano-Bond test for AR(1) in first differences: z =  -7.12  Pr > z =  0.000

                                                                              

    L(1/.).L.lcap collapsed

  GMM-type (missing=0, separate instruments for each period unless collapsed)

    D.(tda ltdc prof lsize growth tang)

  Standard

Instruments for first differences equation

                                                                              

        tang       .00279   .0016397     1.70   0.089    -.0004237    .0060037

      growth     .2365834   .0779616     3.03   0.002     .0837814    .3893854

       lsize     .4365594   .0816219     5.35   0.000     .2765835    .5965354

        prof     .0085252   .0048221     1.77   0.077     -.000926    .0179764

        ltdc    -.0028049   .0021353    -1.31   0.189    -.0069901    .0013803

         tda    -.0112577   .0031121    -3.62   0.000    -.0173573    -.005158

              

         L1.     .4139316    .064767     6.39   0.000     .2869906    .5408727

        lcap  

                                                                              

        lcap        Coef.   Std. Err.      z    P>|z|     [95% Conf. Interval]

                             Robust

                                                                              

Prob > chi2   =     0.000                                      max =        10

Wald chi2(6)  =    301.78                                      avg =     10.00

Number of instruments = 16                      Obs per group: min =        10

Time variable : years                           Number of groups   =       247

Group variable: id                              Number of obs      =      2470

                                                                              

Dynamic panel-data estimation, one-step difference GMM


