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 الملخص:

 

Abstract  
This study aims to analyze the effect of structural capital on financial performance of (15) 

enterprises in Bordj Bou Arreridj province during the period 2014 - 2019. The Structural 

Capital efficiency coefficient (SCE) has been used to measure the structural capital 

contribution. panel data was used for testing its impact on return on assets (ROA) as 

indicators of financial performance. 

The result showed a positive impact relationship between structural capital with return on 

assets. 

Keywords: performance, financial performance, structural capital, return on assets. 
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(Panal data)

(Stata 13 )

15

؛2019إلى  2014 

 

20142019

 

 

(ROA)

 (ROA ) =
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4

 

(SC:)

(HC)

(Stata 13)

VA

HCVA
SCE

)( 


 (FSIZE) = 

 (FLEV =)

 (PHYC=) 

HC

VA
HCE 
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- 

         npm          90    .0453276    .0483513  -.0718824    .342182

         ato          90    1.071259    .9510285   .0321353   3.437934

         roa          90    .0352984    .0485842  -.0463208   .1932753

                                                                      

    Variable         Obs        Mean    Std. Dev.       Min        Max

Stata 13

(ROA )

- 

         sce          90    3.624132     4.67432  -1.371124   30.86529

                                                                      

    Variable         Obs        Mean    Std. Dev.       Min        Max

Stata 13

(SCE)

        phyc          90    .2706124     .176112   .0016421   .6425662

        flev          90    .4327331    .2537824  -.2844292   .8689538

        size          90    17.86189    1.783862    13.8714   21.04527

         hce          90    5.889803    3.583414   1.278876   33.51529

                                                                      

    Variable         Obs        Mean    Std. Dev.       Min        Max

Stata 13 
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 (HCE:) 1.278876

(HCE)33.515295.8898033.583414

 (FSIZE:)(FSIZE)

21.04527 17.86189

 (FLEV:)28442920.  -(FLEV) 

 0.86895380.2537824 .

 (PHYC)0016421 0.(PHYC)

64256620.27061240 1761120.  

(Pearson’s Correlation Coefficient)

        phyc    -0.3203  -0.0307   0.1226   0.5514   0.2084   1.0000

        flev    -0.1161   0.0868   0.0444  -0.0947   1.0000

        size    -0.4399  -0.0525   0.1026   1.0000

         hce    -0.1352  -0.1375   1.0000

         sce    -0.0365   1.0000

         roa     1.0000

                                                                    

                    roa      sce      hce     size     flev     phyc

Stata 13

 (SCE)

(HCE)(FSIZE)(FLEV)(PHYC،)

0.04440.5514.
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 (ROA )(SCE)

(HCE)(FSIZE)(FLEV)

(PHYC)(ROA )

 -  ،0.1352 -  ،0.4399 -   ،0.1161 - ، 0.3203 -

ROAi,t   = 0+β1SCEit+β2HCEit+β3FSIZEit+β4FLEVit + β5PhYCit +i,t 

Const 5.528812 4.033953 4.44921 

SCE -0. 0122974 0.  0370836  0.0325315 

HCE -0. 023383 0.  0474030  0.0029819 

FSIZE -0. 2227392 -0.  1843498  -0.  2003127  

FLEV 0. 5076472 0.  0360733  -0.  0673155  

PHYC -0. 2847066 0.  5624892  0.  3461859  

R- squared 0.2305 0.0911 0.1324 

F- statistic F(  5,    84)=  5.03 F(5,70)= 4.43 - 

Prob ( F- statistic) 0.85871 0.0015 - 

Wald chi2      (5) 23.51 

Prob ( chi2 )   0.0003 

Stata 13
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(PRM)(FEM)

 NiH i ,1,: 0)(00  

Ftab(0.05 ; 14 ; 70)= 2.503 

FtabFcal

(p-value)

(Fisher)

F test that all u_i=0:     F(14, 70) =    21.48              Prob > F = 0.0000

Stata 13 .

(FEM)(REM)

Hausman

48.21)70;14( calF

)/(1(

)1/()(
),1(

2

22

kNNTR

NRR
kNNTNF

LSDV

PooledLSDV






  )ˆˆ()ˆvar()ˆvar()ˆˆ(
1

REMFEMREMFEMREMFEMH  

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Hausman  

                Prob>chi2 =      0.6277

                          =        3.47

                  chi2(5) = (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

                                                                              

        phyc      .5624892     .3461859        .2163033        .1964989

        flev      .0360733    -.0673155        .1033887        .0946926

        size     -.1843498    -.2003127         .015963        .0206361

         hce      .0047403     .0029819        .0017584        .0024779

         sce      .0370836     .0325315        .0045522        .0030266

                                                                              

                     fe           re         Difference          S.E.

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

                      Coefficients     

Stata 13.

(R2)0.132413.24 %

(p-value) Wald chi2 0.0003 

(Autocorrelation)

(Wooldridge)

Wooldridge  

           Prob > F =      0.0348

    F(  1,      14) =      5.460

H0: no first-order autocorrelation

Wooldridge test for autocorrelation in panel data

Stata 13. 

Prob > F = 0.0348
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  (Heteroskedasticity ) 

(GLS.)

 

                                                                              

       theta    .65424986

     rho_fov    .73165332   (fraction of variance due to u_i)

     sigma_e    .41080626

     sigma_u    .67833092

      rho_ar    .39103134   (estimated autocorrelation coefficient)

                                                                              

       _cons     4.785863   .9878467     4.84   0.000     2.849719    6.722007

        phyc     .2508102   .4916163     0.51   0.610    -.7127399     1.21436

        flev    -.2339758    .302673    -0.77   0.440     -.827204    .3592525

        size    -.2133804    .052672    -4.05   0.000    -.3166155   -.1101452

         hce     .0036819   .0135633     0.27   0.786    -.0229017    .0302654

         sce     .0287475   .0127633     2.25   0.024     .0037319    .0537631

                                                                              

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

                                                                              

corr(u_i, Xb)      = 0 (assumed)                Prob > chi2        =    0.0013

                                                Wald chi2(6)       =     21.86

       overall = 0.1604                                        max =         6

       between = 0.1450                                        avg =       6.0

R-sq:  within  = 0.2258                         Obs per group: min =         6

Group variable: firmnum                         Number of groups   =        15

RE GLS regression with AR(1) disturbances       Number of obs      =        90

Stata 13.

(
2R )0.1604

16.04 %(ROA)

(p-value)Wald

0.0013.
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

5 

 

 

 (SCE)5

(ROA)

(SCE)(ROA)0.0287 

 (HCE)

Z(p-value)0.786

0.05

(ROA.)

 (FSIZE)

(ROA)(SCE)

(ROA)0.213

 (FLEV)5

Z(p-value)0.44  

0.05

(ROA.)

 (PHYC)5

Z(p-value)0.61  

0.05

(ROA.) 

ROA=4.785+0.0287*SCE+0.0036*HCE-0.213*FSIZE-0.233*FLEV+ 0.2508102*PHYC  

           (4.84)*       (2.25)*             (0.27)              (-4.05)*       (0.44) )                (0.61) 

                

                          R²=0.1604                                                    Wald chi2=21.86  

        

 5: معنوية عند   *
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15

(SCE)(FSIZE)(ROA)

(HCE )(FLEV)(PHYC)

(ROA)
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