
 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 
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 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
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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.

 

 

 



 v 

 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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 (C. Paramasivan & T. Subramanian, financial 

management, 2009, p. 116) 

 

1 
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2 

 

3 
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2021910

  

 

Modigliani miller

0P1P 

NaPo = 
 (𝑁𝑎+ 𝑁𝑏)𝑝1 −𝐼+𝐵

 1+𝐾𝑒
….56(1) 
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eKaNbNI

B

(M-M) (J. Fabozzi 

& Drake, 2009, p. 307)

 

2008456
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Gordon.
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201621 

 

 

 

2013

15
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 

  

  

201917 
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201787 

  

 

 

ؘؙ

201510
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صلى الله عليه وسلم

 

2020482
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201943

صلى الله عليه وسلم

201228 

 

201795 
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201230 

 

201796 
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2019

341348
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 

 

 

 

 

 

 

 

201446 
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 

 

 

 



 106 

201969 

 

 

15-01 

20209
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201740
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20149294

 

 

 

 

201393 

 
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 

201746 

 

201499 

 
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 

 

 

 

 

 

 

 2017

103 

  
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2017103 

 

 

  

 

 

 

RazakJalan 2014

286 

 

2017106



 112 

 

201755 

 

 

 

 

2017

57 

 
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RazakJalan 2014290 

201377

201380



 114 

2017

201754
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2019112

 

 

 

2019111 

 

2017112 

 
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 

2017101 

 

  

 

  

199841
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 

  

 

 

 

 

 

2017115 

  

  

 

201990
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 

 

2021

325 

  

 

  

  

 

 

2022598

 



 119 

 
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2014143 

 

 

 

2019312 

 

 

 

 

 

  
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 2020

364 

  

 

201780

2017119 
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 

  

  

 

2019131 
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 

  

  

 

 

 

200841 
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 

 

 

 

 

 

(Hassan & Michael, 2011, p. 

25) 

 

 

 

 

 

 2017

121 
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 

 

 

 

 

  

 

201828
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18

201061

  

 (Issuance)

 

(SPV)
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 (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)  
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20132016

2017

 

387  

108 2005-2016 
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- 

- 

- 

 

 

20072015

(panel data)

194

13
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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  
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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) 
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OLS)

((Model Pooled Regression

 (Fixed Effects Model)

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

 

𝛼

i𝛼=  𝛼

 

(OLS)

𝑦𝑖𝑡 =  𝛼 +  𝛽𝑋𝑖𝑡 + ℇ𝑖𝑡….2(3) 
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α (N-1)

(T-1)  

𝑉𝑎𝑟(𝜀 𝑖𝑡) =  𝜎𝜀
2 E(𝜀𝑖𝑡)= 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) 
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𝑉𝑖

𝑉𝑖𝜀𝑖𝑡

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 + 𝜀𝑖𝑡

γ

β𝑥it (Baum, 2006, p. 233)

𝑌𝑖𝑡= 𝜇 + ∑ 𝛽𝑗  𝑋𝑗(𝑖𝑡) + (𝑉𝑖 + 𝜀𝑖𝑡
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)]
…
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 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 +  𝜀𝑖𝑡

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 ) 𝜀𝑖𝑡𝑣𝑖,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(𝜀𝑖𝑡 − 𝜀𝑖𝑡−1)] = 0   , 𝑠 ≥ 2   , t = 3, … … , T 

𝐸[𝑋𝑖𝑡−𝑠(𝜀𝑖𝑡 − 𝜀𝑖𝑡−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.) 

 

 



 198 

(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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 

 

 
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 
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 (The shariah advisory council securities comission 

Malaysia):
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 
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 

 

 

 

 

 

 

 

 (AAOIFI) 

 (IFSB)



 208 

 (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)

 

 



 215 

 

 

  

  

 

  

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  



 216 

  ……

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) 
/ 



 221 

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 



 222 

STATA 15.1 

 

 

Prob Coef Prob Coef Prob Coef 

TDA 

LTDC 

PROF 

SIZE 

GROWTH 

TANG 

C 

2R 



 223 

 F

0 H  :

1 H   :

Fisher 

value-P 0 H 1H 

 

chi square 

Prob 0 H 1H 



 224 

 

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)



 227 

 

 

(POT) 



 228 

 (EPS) 

(POT) 



 229 

 

 



 230 

 



 231 

 

Stata  





 233 

GMM 

 



 234 

 

 

 

 

 



 235 

 

 

 



 236 

 

 

 

 

 



 237 

 

 

 

 





 239 

1. Baltagi, & Badi. (2005). econometric analysis of panel data (3 ed.). 

England: John Wiley & Sons Ltd. 

2. Bourbannais, R. (2015). Econométrie: cours et exercices corrigée (éd. 

9). Duond. 

3. Bourbonnais, R. (2015). économétrie (éd. 9ème). Paris, France: Duond. 

4. Brilman, J., & Maire, C. (1990). manuel d'évaluation des entreprises. 

les éditions d'organisation. 

5. C. Paramasivan, & T. Subramanian. (2009). financial management. 

India: New age international publishers. 

6. Cameron, C., & Trivedy, P. (2022). microeconometrics using stata 

(Vol. 1). Texas, USA: Stata press. 

7. Cavalier , B. (1994). Evaluation et financement des entreprises 

applications à l’activité de capital risque. (t. e. pantheon-assas, Éd.) 

PARIS 2: droit –economie-sciences sociales. 

8. Duplat, C. (2007). évaluez votre entrprise. Paris: librairie vuibert. 

9. Edenhofer Ottmar, R. P. (2012). Renewable energy sources and climate 

change mitigation. Special report of the intergovernmental panel on 

climate change, CAMBRIDGE University press. 

10. Green, W. (2012). Econometric analysis (7th ed.). U.S.A: Pearson 

education 

11. Gujarets, D. (2004). basic economics (éd. 4 ème). (B. Bernier, Trad.) 

Université de Bruxelles. 

12. Hashem, P. (2015). time series and panel data econometrics. UK : 

Oxford university press. 

13. Hassan , K., & Michael, M. (2011). Islamic capital markets products 

and strategies (1st ed.). United Kongdom: John Wiley & sons; Ltd. 



 240 

14. J. Fabozzi, F., & Drake, P. (2009). Finance: capital markets; financial 

management and investment management. New jersey: John Wiley & 

sons. 

15. M. Kom. (2004). financial management. Rohtak, Maharshi 

Dayanand university : directorate of distance education.

16 Munara Tun RazakRaja Laut Jalan2014

 

17. Park, M. H. (2011). Practical guides to panel data modeling: a step by 

step analysis using stata. tutorial working paper. International 

university of Japan, Japan. 

18. Quiry, P., Dallocchio, M., Lefur, Y., & Salvi, A. (2005). Pierre 

Vernimmen Corporate finance theory and practice (6e ed.). (P. 

Vernimen, Ed.) England: John Wiley and Sons, Ltd. 

19. siao, C. (2014). Analysis of panel data. New york, USA: Cambridge 

university press. 

20. Vernimmen, P., Quiry, P., Dallocchio, M., Lefur, Y., & Salvi, A. 

(2009). Corporate finance theory and practice (2e ed.). John Willey & 

Sons, Ltd. 

21. Watson, D., & Head, A. (2007). Corporate finance principales and 

practices (4 ed.). pearson education limited. 

22. Watson, D., & Head, A. (2007). Corporate finance principles and 

practices (4 ed.). England: Pearson education limited. 

23 . (2013). (01 ed.). 

. 

24 . (2012). (01 

ed.). . 



 241 

25 2014

 

26 2006

1

27 2012

01 

28 2013

29 2007

30 2012

31 2007 

32 2010

33 2015

01

34 2008

35 

36 2015

37 2007

 



 242 

38 2009

39 20081e

40 2019

41 2020

1

ھ2010 42

ھھ

43 2008

44 . (2013). (01 ed.). 

.

45 19981

 

46 2017

01

47 20132

48 . (2007). . 

.



 243 

49 20102010

50 2013

01

51 2006

52 2014

53 20151

54 2009

 

55 200702

56 2017

01

57 2004

58 2007

59 20052



 244 

60 2014

 

1. Anso, A. (2014, august). Dimensions of Capital Structure of 

Companies: Evidence from Sub-Saharan Africa. doctoral thesis. South 

africa. 

2. Danso, A. (2014). Dimensions of Capital Structure of Companies: 

Evidence from Sub-Saharan Africa. Phd Thesis . york management 

school: University of York. 

3. Kartobi, S. (2013, 04). Déterminants de la structure fnancière et 

réactions du marché boursier aux décisions de fnancement : cas des 

sociétés cotées à la bourse des valeurs de Casablanca. Thèse de 

doctorat. Marrakech, Université Nice Sophia Antipolis; universitè Kadi 

Ayyad, Maroc.

4 2013

 

5 2018

6 2016

7 2022



 245 

8 2015

 

9 . (2019). 

. 

. 

10 2013

11 2019

20142016

12 2010

ensp

3 

13 2014

14 2019

20162000

 

15 20152008

 



 246 

16 2020

19802015

17 2017

20052014

18 2020

19 2016

20 2019

21 2010

22 2015

23 . (2015). 2008

. 52. .

24 2017



 247 

25 2009

 

26 2015

27 2015

28 2012

29 2015

1819802012

30 2013

31 2018

 

32 2017



 248 

33 2008

34 2019

35 2005

36 2007

20062008

37 2019

38 2007

39 2019

40 2014



 249 

41 2012

3

42 2012

43 2019

44 2016

panel data analysis 

45 2011

46 2016

47 2013

48 2016

49 . (2012). 

-. . .



 250 

50 2013

51 2018

20072015

52 2019

53 2014

20002012

54 . (2015). 

. 

.

55 2017

20112015 

1 Alrabb, M. H., Ahmad, A. M., & Hamadneh, M. (2019, 10). Capital 

Structure And Firm Performance: Evidence From Jordanian Listed 

Companies. INTERNATIONAL JOURNAL OF SCIENTIFIC & 

TECHNOLOGY RESEARCH, 08(10). Retrieved from www.ijstr.org 

2 Elhassan , O. M. (2016). the development of islamic finance 

mechanism for the financing of small and medium entreprises : study 

case in sudan islamic banks. journal of finance and accounting, 5(4). 

3 Rehan, M., Alvi, J., & Khatri, S. (2019, 03). The Role of Capital 

Structure on Firm’s Profitability of Listed Cement Sector in Pakistan 



 251 

Stock Exchange. Saudi Journal of Economics and Finance. Retrieved 

from http://saudijournals.com/sjef/  

4 Shubita, M., & Alsawalhah, M. J. (2012, novembre). The Relationship 

between Capital Structure and Profitability. International Journal of 

Business and Social Science, 03(15). Retrieved from 

/www.researchgate.net/publication/337317550 

5 2020

31281229 

6 2017

41391410

7. Obay, L. (2018). THE CAPITAL STRUCTURE CHOICE: 

EVIDENCE OF DEBT MATURITY SUBSTITUTION BY GCC 

FIRMS. Asian Economic and Financial Review, 8(11), pp. 1298-1312. 

8. ROSS, S. (1977). The determinationof financialstructure: the incentive-

signallingapproach. The Bell journal of economics, pp. 23-40. 

9. ACARAVCI, S. K. (2015). The Determinants of Capital Structure: 

Evidence from the Turkish Manufacturing Sector. International 

Journal of Economics and Financial Issues, 5(1), pp. 158-171. 

10. Aduda, J., & Kalunda, E. (2012). Financial Inclusion and Financial 

Sector Stability With Reference To Kenya: A Review of Literature. 

journal of applied finance and banking, 2(6), pp. 95-120. 

11. Ahmad, M. (2012). Islamic finance: the capital structure and 

profitability perspective from the MIDCAP companies. economic and 

business research, 4(4), pp. 437-458. 

12. Ahmed, H. (2007). Issues in islamic corporate finance: capital structure 

in firms. research paper series(70). 

13. Al-Ajmi , J., Abo Hussain, H., & Al-Saleh, N. (2009). Decisions on 

capital structure in a Zakat environment with prohibition of Riba: the 

case of Saudi Arabia. The journa of risk finance, 10(5), pp. 460-476. 



 252 

14. Alfisah, E., Kurniyati, & Zulfikar, R. (2020). How capital structure and 

financial performance impact on food and beverage company leverage? 

International journal of science, technology & management, pp. 104-

112. Retrieved from ijstm.inarah.co.id 

15. Alnori, F., & Alqahtani, F. (2019). Capital structure and speed of 

adjustment in non financial firms: does sharia compliant matter 

evidence from Saudi Arabia. Emerging markets review(39(2019)), pp. 

50-67. 

16. Alslehat, Z. A. (2020). Impact of financial leverage; size; and asset 

structure on firm value: evidence from industrial sector; JORDAN. 

International business research, 13(1), pp. 109-120. 

17. Arellano, M., & Bover, O. (1995). Another look at the instrumental 

variable estimation of error components model. Journal of 

econometrics, 68, pp. 29-51. 

18. Arif, I. A., & Mai, M. U. (2020). The Determinants of Capital 

Structure: A Comparative Study between Sharia and Non-Sharia 

Manufacturing Companies on Indonesia Stock Exchange (IDX). 

INTERNATIONAL JOURNAL OF APPLIED BUSINESS RESEARCH, 

2(1), pp. 73-85. 

19. Aristovnik, A. (n.d.). Impacts of the COVID-19 Pandemic on Life of 

Higher Education Students: A Global Perspective. 

20. Asif, A., & Aziz, B. (2016). Impact of Capital Structure on Firm Value 

Creation-Evidence from the Cement Sector of Pakistan. International 

Journal of Research in Finance and Marketing, 6(6(june 2016)), pp. 

231-245. 

21. Awais, M., Iqbaal, W., Iqbal, T., & Khursheed, A. (2015). Impact of 

capital structure on the firm performance: comprehensive of Karachi 

stock exchange. Sci.int.(Lahore), 28(1), pp. 501-507. 

22. BAKER, M., & WURGLER, J. (2002, February). Market timing and 

capital structure. the journal of finance, 57(1), pp. 1-32. 

23. Basit, A., & Irwan, N. F. (2017). The impact of capital structure on 

firms performance: evidence from Malaysian industrial sector -a case 



 253 

based approach-. International journal of accounting & business 

management, 5(2), pp. 131-148. 

24. Batisti, E., Bollani, L., Miglietta , N., & Antonio, S. (2020, february 

10). The impact of leverage on the cost of capital and market value 

evidence from sharia compliant firms. management research review. 

doi:10.1108/MRR-01-2019-0007 

25. Baum, C. (2006). An Introduction to Modern Econometrics Using 

Stata. Stata Press. 

26. Blundell, R., & Bond, S. (1998). Initial conditions and moment 

restrictions in dynamic panel data models. Journal of Econometrics, 

87(1), pp. 115-143. 

27. Bouchekima , B. (2010). Opportunités et challenges de la promotion 

des énergies renouvelables en Algérie. Annales des sciences et 

technologie, 5(1). 

28. Chaleeda, Aminul , I., Ahmed, T. S., & Ghazalet, A. N. (2019). The 

effect of corporate financing decisions on firm value in bursa Malaysia. 

intenational journal of economics and finance, 11(3), pp. 127-135. 

29. Cheema, M. H., Mahboob, H., Farooq, N., & Yousaf, A. (2017, 01). 

CAPITAL STRUCTURE IMPACT ON FINANCIAL 

PERFORMANCE OF SHARIA AND NONSHARIA COMPLAINT 

COMPANIES OF PAKISTAN STOCK EXCHANGE. International 

Journal of Business and Management Review, 05(01), pp. 54-70. 

30. Dang, H. N., Vu, V. T., Ngo, X. T., & Hoang, H. T. (2019, January). 

Study the impact of growth, firm size, capital structure and profitability 

on enterprise value: evidence of enterprises of Vietnam. The journal of 

corporate accounting & finance, pp. 146-167. 

31. Daouah, R., & Ziki, M. (2019). ; Exploring small and medium 

entreprises’ perceptions towards islamic banking products in Morocco. 

international journal of economics and finance , 11(10). 

32. Deme, M. Y., Sunardi, & Yuniarti, S. (2022). The effect of capital 

structure and company size on company value with profitability as a 

moderating variables. journal EDUVEST, 2(1), pp. 75-80. 



 254 

33. Dzolkarnain, N., & Minhat, M. (2011, 05 12). In search of a theory of 

corporate financing and islamic financial instruments. 8th International 

Conference on Islamic Economics and Finance. School of Accounting, 

Financial Services and Law, Edinburgh Napier University, Scotland, 

UK. 

34. Elhassan, O. M. (2016). the development of islamic finance mechanism 

for the financing of small and medium entreprises : study case in sudan 

islamic banks. journal of finance and accounting, 4(5). 

35. Gelb. A. (2010). Diversification de l’économie des pays riches en 

ressources naturelles. Contribution préparée pour le séminaire de haut 

niveau de FMI Ressources naturelles, fiance et développement. Alger. 

36. Guizani, M. (2020). The capital structure of islamic compliant firms: is 

there financing hierarchy. accounting and finance, 16(2), pp. 123-144. 

37. Haroon, R. (2016). Islamic capital market and debt financing of shariah 

compliant firms in indonesia. Islamic thought and civilization(special 

issue: islamic banking and finance). 

38. Harris, M., & Raviv, A. (1991). The Theory of Capital Structure. The 

Journal of Finance, 46(1), pp. 297-355. 

39. Hausman, J. (1978, november). Specification tests in econometrics. 

Econometrica, 46(6), pp. 1251-1271. 

40. Hurlin, C., & Mignon , V. (2007). Second generation panel unit root 

tests. Hal science, pp. 1-25. doi:halshs-00159842 

41. Kao, C. (1999). Spurious regression and residual-based tests for 

cointegration in panel data. Journal of Econometrics, 90(1), pp. 1-44. 

42. Karacaer, s., Temiz, H., & Gulek, O. (2016, 1). Determinants of Capital 

Structure: An Application on Manufacturing Firms in bursa Istanbul. 

International Academic Journal of Accounting and Financial 

Management, 3(2), pp. 47-59. 

43. Khan, M. D. (2020). Sharīʿah Evaluation of Financial Derivatives and 

Developing - Sharīʿah Compliant Hedging Instruments-. Islamic 

banking and finance review, 7: 1441-42H /2020, pp. 93-115. 



 255 

44. Luigi, P., & Sorin, V. (2009, May). A REVIEW OF THE CAPITAL 

STRUCTURE THEORIES. pp. 314-320. Retrieved from 

https://www.researchgate.net/publication/41163549 

45. Mark, & Sul. (2003). Cointegration Vector Estimation by Panel DOLS 

and Long-run MoneyDemand. Oxford Bulletin of Economics and 

Statistics, 65(5), pp. 655-680. 

46. Modigliani, F., & Miller, M. (1958). The cost of capital; corporation 

finance and the theory of investment. the American economic review, 

48(3), pp. 261-297. 

47. Modigliani, F., & Miller, M. (1963, June). Corporate income taxes and 

the cost of capital: a correction. The American economic review, 433-

443(3), pp. 261-297. 

48. Muchtar, D., NOR, F. m., Albra, W., Arifai, M., & Ahmar, A. S. 

(2018). Dynamic performance of Indonesian public companies: an 

analysis of financial decision behavior. cogent economics and finance, 

6(1488343), pp. 1-14. 

49. Muhammad , A., & Kainat, A. (2020). Online learning amid the 

COVID-19 pandemic: Students'perspectives. Journal of Pedagogical 

Sociology and Psychology, 2(1,2020). 

doi:http://www.doi.org/10.33902/JPSP. 2020261309 

50. Musse, O. S., Nor, F. M., & Ayedh, A. M. (2021). Interest-bearing debt 

and islamic debt vs shariah-compliant firms performance: empirical 

evidence from Malaysia. psychology and education, 58(2), pp. 10577-

10587.

51. N. Kapasia, , P. Paul, A. Roy, J. Saha, A. Zaveri, R. Mallick, . . . 

P.Chouhan. (2020). Impact of lockdown on learning status of 

undergraduate and postgraduate students during COVID-19 pandemic 

in West Bengal, India. Children and Youth Services Review. 

doi:https://doi.org/10.1016/j.childyouth.2020.105194 

52. N. Kapasia, P. Paul, A. Roy, J. Saha, A. Zaveri, R. Mallick, . . . 

P.Chouhan. (2020). Impact of lockdown on learning status of 

undergraduate and postgraduate students during COVID-19 pandemic 



 256 

in West Bengal. Children and Youth Services Review. 

doi:https://doi.org/10.1016/j.childyouth.2020.105194 

53. Nagano, M. (2010). islamic finance and the theory of capital structure. 

discussion paper in economics(501). Nagoya uiniversity, Japan. 

Retrieved from https://mpra.ub.uni-muenchen.de/24567/ 

54. Pedroni, P. (1999, December). Fully modified OLS for heterogenous 

cointegrated panels. 

55. Pedroni, P. (2002). Critical values for cointegration tests in 

heterogeneous panels with multiple regressors. Oxford Bulletin of 

Economics and Statistics, 61 , pp. 653-670. 

56. Popescu , L., & Visinescu , S. (2009, 05). A REVIEW OF THE 

CAPITAL STRUCTURE THEORIES. Retrieved from 

https://www.researchgate.net/publication/41163549

57. Rahman, A., Sarker, S. I., & Uddin, J. (2019, 03). The Impact of 

Capital Structure on the Profitability of Publicly Traded Manufacturing 

Firms in Bangladesh. Applied Economics and Finance, 06(02). 

Retrieved from http://aef.redfame.com 

58. Rajaa , D., & Ziki, M. (2019). Exploring small and medium entreprises’ 

perceptions towards islamic banking products in Morocco. 

international journal of economics and finance, 11(10 2019). 

59. Rashid , M., DK Siti, K., & Izadi, S. (2020). National culture and 

capital structure of the sharia compliant firms: evidence from: 

Malaysia; Saudi Arabia and Pakistan. International gournal of 

economics and finance, pp. 1-16. 

doi:https://doi.org/10.1016/j.iref.2020.10.006 

60. Rehaan, M., Alvi, J., & Khatri, S. (2019, March). The role of capital 

structure on firm’s profitability of listed cement sector in Pakistan stock 

exchange. Saudi journal of ecocnomics and finance, 3(3), pp. 107-116. 

61. sahudin, Z., Ismail, Z., Sulaimain, S., Abd rahman, H., & Jaafar, M. N. 

(2019). Capital Structure Determinants of Shariah-compliant Firms. 

Journal of Emerging Economies & Islamic Research, 7(1), pp. 65-75. 

https://mpra.ub.uni-muenchen.de/24567/
https://www.researchgate.net/publication/41163549


 257 

62. Sargan, J. (1958). The Estimation of Economic Relationships using 

Instrumental Variables. Econometrica, 26(3), pp. 393-415. 

63. Shah, F. M., & Khalidi, M. A. (2020, June). Determinants of firm value 

in shariah compliant companies. market forces college of management 

sciences, 1(15), pp. 86-100. 

64. Sultan, A. S., & Adam, M. H. (2015). The effect of capital structure on 

profitability: an empirical analysis of listed firms in Iraq. European 

journal of accounting, auditing and finance research, 3(2), pp. 61-78. 

65. Sutrisno. (2016). capital structure and their impact on firm value: 

evidence from Indonesia. economics world, 4(4), pp. 179-186. 

66. sutrisno. (2016). Capital Structure Determinants and Their Impact on 

Firm Value: Evidence From Indonesia. Economics World, 4(4), pp. 

179-186. 

67. Tilehnouei, M. H., & Boregowda, S. (2014). A Brief Review of Capital 

Structure Theories. Research Journal of Recent Sciences, 3(10), pp. 

113-118. 

68. Trognon, A. (2003). L'économétrie des panels en perspective. revue 

d'économétrie politique, 113(6). 

69. Ul Islam, Z., & Iqbal, M. M. (2022). The relationship between capital 

structure and firm performance: new evidence from Pakistan. journal of 

Asian finance economics and business, 9(2), pp. 81-92. 

70. Yildirim , R., Masih, M., & Bacha, O. (2017). Determinants of capital 

structure - Evidence from Shari’ah compliant and non-compliant firms. 

(90280). Retrieved from //mpra.ub.uni-muenchen.de/90280/ 

71 2018

2018

72 2016

 



 258 

73 

3501 

74 2017

11

75 2018

3454 

76 2009

1

23

77 2020

6

 

78 ., & . (2018, 56). 

- . . 

, . 

79 2012

 

80 2020

162397114

81 2017

1999201405



 259 

82 2018

4

83 2014

200420111037

84 2012

11

85 2014

20072003

2812770

86 2018

0501

87 2018

367395

88 2019

91

89 2019

0901

90 2018

36



 260 

91 232012

92 2020

 

93 2018

4006

94 2013

22

95 2020

1002510527

96 2016

8113754

97 2017

5

98 2019

31

99 2021

Djia82



 261 

100 2017

31118131

101 2019

var612019

102 2015

14

103 2020

0301361372

104 ., & . (2020). 

. 

. .

105 2016

106 2013

13270294

107 2015

2

108 202010

19

442020



 262 

109 2015

8321 

110 2020

0601471485

111 2010

 

112 2014

201120141037

113 2020

0601

0741 

114 2020

08022020 

115 2013

2013101222

116 2020

2025475500

117 2021

Q4 

2013- Q4 20190602321338



 263 

118 2015

10

342374

119 2006

6165184

120 2006

04

121 2015

152015

122 2012

232012

123 2019

050285

118

124 

8 

125 2019

global index20112017revue des reformes 

économiques et intégration en économie mondiale03

126 2015

141831



 264 

127 . (2019, 03). . 

, 09(01).

128 2022

2230593

612 

129 30092020

411

5876

130 2020

20092018

141471490

131 ., & . (2014). 

. , 8(31).

132 2020

0402 

133 2012

3

134 2014

Economie et statistique appliqué22décembre 

2014256274



 265 

135 2008

06

136 2015

NCA-Rouiba11359379

137 2019

114

309319

138 2016

162016

139 2019

103362377

140 2016

52016

141 , & . (2018). 

2017. . Retrieved from 

http://frssiwa.blogspot.com/2017/04/17-02.html

142 2006

04 

143 2011

http://dspace.univ-



 266 

msila.dz:8080/xmlui/bitstream/handle/123456789/9243/3.pdf?sequence=1

isAllowed=y

144 2019

journal of islamic economics and finance25

251282dergipark.gov.tr/jief

145 2018

0235

146 2018

20112017

52

147 032019

0901

148 2020

20052019ARDL

0813533552

149 12020

63

150 2015

51186211

151 2014

42201489105 



 267 

152 2020

442020

153 2017

01164150

154 2015

20092012

101117

1. Hove, L. V., & Dubus, A. (2019). M-PESA and Financial Inclusion in 

Kenya: Of Paying comes saving? MDPI, 568(11). Retrieved from 

www.mdpi.com/journal/sustainability 

2. https://www.fedecardio.org/Les-maladies-cardio-vasculaires/Les-

pathologies-cardio-vasculaires/zoom-sur-le-syndrome-metabolique. 

(n.d.). 

3. Hurlin, C. (s.d.). Ecole doctorale edocif: séminaire méthodologique. 

L'économétrie des données de panel modèles linéaires simple, 1-68. 

France. Consulté le 01 18, 2023, sur 

https://www.academia.edu/37501749/Ecole_Doctorale_Edocif_LEcono

m%C3%A9trie_des_Donn%C3%A9es_de_Panel_Mod%C3%A8les_Li

n%C3%A9aires_Simples 

4. ministère de l'industrie . (2020). Retrieved from bulletins d'information 

statistique de la pme: http://www.mdipi.gov.dz/?Bulletin-de-veille-

statistique 

5. securities comission malaysia. (2022, 08 19). Retrieved from 

https://www.sc.com.my/development/icm/shariah-compliant-

securities/shariah-compliant-securities-screening-methodology 

http://www.mdpi.com/journal/sustainability


 268 

6. Seth, S. (2022, 04 07). investopedia. Retrieved from 

https://www.investopedia.com/investing/market-capitalization-defined/ 

7. Wei, B. (2020). COVID-19 and online teaching in higher education:A 

case study of Peking University. doi:10.1002/hbe2.191 

8. wikipedia (the free Encyclopédia). (2021, 08 10). Retrieved from 

https://en.wikipedia.org/wiki/Tobin%27s_q 

9 02092019E

https://e3arabi.com/%D9%85%D8%A7%D9%84-

%D9%88%D8%A3%D8%B9%D9%85%D8%A7%D9%84/%D8%A7

%D9%84%D8%B1%D8%A8%D8%AD%D9%8A%D8%A9

10 

https://univ-

blida2.dz/eco/wpcontent/uploads/sites/23/2018/04/%D8%AA%D8%B3

%D8%B9%D8%AF%D9%8A%D8%AA

11 13022021

https://specialties.bayt.com/ar/specialties/q/272430/%D9%85%D8%A7-

%D8%A7%D9%84%D9%81%D8%B1%D9%82-

%D8%A8%D9%8A%D9%86-

%D8%A7%D9%84%D8%B1%D8%A8%D8%AD-%D9%88-

%D8%A7%D9%84%D8%B1%D8%A8%D8%AD%D9%8A%D8%A9

12 . (2020, 03 20). . Retrieved 16/12/2021, from 

www.iea.org 

13 112011

15122021http://green-

studies.com/2011/11/%D8%A3%D9%87%D9%85%D9%8A%D8%A9-

%D8%A5%D8%B9%D8%AA%D9%85%D8%A7%D8%AF-

%D8%A7%D9%84%D8%B7%D8%A7%D9%82%D8%A9-

%D8%A7%D9%84%D9%85%D8%AA%D8%AC%D8%AF%D8%AF



 269 

%D8%A9-%D9%88%D8%AF%D9%88%D8%B1%D9%87%D8%A7-

%D9%81 

14 . (2015). Retrieved 18 02, 2021, from 

https://dim-msila.dz/?p=73 

15 202012122021www.mawdoo3.com

1. (2021, 09 25). Retrieved from https://globalfindex.worldbank.org/

2. (2021, 09 25). Retrieved from https://globalfindex.worldbank.org/ 

3. AFI. (2010). Alliance for financial inclusion . 

4. Internationale, A. C. (2014). Les coopératives et les objectifs du 

développement durable. Alliance Coopérative Internationale. Geneve, 

Suisse: Organisation internationale de travail. 

5. Thomson reuters . (2021). islamic finance development report. 

Refinitiv. 

6 . (2005). . 

.

7 . (2012). 

20052010.  .

8 20032020

www.unep.org

9 . (2015). . 

.

10  

 



 

 

 

 

 

 

 

 

 

 

 



 271 

                                                                              

       _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


