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Abstract:
The main objective of the study was to extract the specific factors of the financial structure in the services sector in
i the Khartoum Stock Exchange during the period 2014-2016 through the use of the Panal longitudinal regression model :
i and using the Eviews 09 program used to explain and find the relationship between the financial structure and a range |
i of financial and representative variables In: asset structure, size of the institution, age of the institution, growth rate, :
i financial rate of return and return on assets. The sample included 30 service establishments.
: The study found that the return on assets, size of the institution and financial profitability were the most influential
i determinants of the financial structure of these institutions, while the asset structure, growth rate and the age of the :
i institution had no statistical significance and thus play no role in interpreting the financial structure For these i
i institutions. :
i Keywords: Determinants of Financial Structure; Financing; Financial Structure; Service Establishment; Khartoum

i Stock Exchange.
Jel Classification Codes : G32.
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TDT =-2.4635 - 0.0110 AGE +0.0062 CROISS-3.2327 FP - 0.2060 GAR + 2.8569 ROA +
0.4105 TAILLE + Eit

2018 .01 adat! (08 haak! ¢ pilpandl (31901 il o gl Dl ot e 53y Wne » 42



DOI: 10.12816/0052745
[48-35 ya ya] ddlall @lyglll @ghjall dnjg wdda jaall dilaaall Gl gall ydwllall J5upll daaaall Jalgell

L sy 2

JEmdly Jso ¥ Gle il Jamdl aal) on dblas] U¥s @l Lyl D3Me sga g e Lulyull x5l ey
«(2014) Awara&Obim & Atseye iufys 2 el U d3dlge ciela Lmiill 08y 75 Ligins Ssius sie U
Ly 2 Jo 53 6115 (2005) 23,8 g (reus Budss ame Luslpn 2 cla W Lalliay (1994) Peterson & Rajan
@l i g U Jssydly Jso ¥l Gle wSlall g s plall 23Mall dgang d5a09 ¢ apudill O dpusme 133e 3529
Jasetll I e gzl e culbalin ¥l @50,5 e @bl Gl Jogeid 35591 Jundid aglo )5l Zus s 2 4yl
REESEN|

AU P g L3l @ Jateall psnll g Lolaas] &Y @3 BMe 3929 ane e dubyull ciades s
cObnay ok slee Lalys 1 lgin ey @bl yudl oy iestl B ala W a8l g cucls dmcidl oiag /5 Ligias Goiaa e
iulys «(2004) Keshar J Baral aufys «(2005) ,8 gf s 3055 dame daalys (201150500 S5 ~lls
Jsandl Lgdde Jgul oles @madl 5pnss fuwsll cilss Ll i cus (2014) Awara&Obim &Atseye
Laylolis (olasily Ll gl dalmis o (581 e

JEm Vs LU D393, 01 Jaead |yl o Ll ] DY &l Luwsace e 3529 o duslyudl 7510 o gl
e paall ol e (2014) Mwangi & al iuls 2 cla W 233050 Zegill oday /5 Dgies 5ius ic U
«(2011) Sacedi & Mahmoodi Lul,uss IU Jemg Iy LIUN 39,00 o A5 ols DMe (6T uad @f bl ydl
(2017) gl g 9 55l by «(2014) Bkhtiar et al ((2012) abdul

AU Jm Iy seil) Jons Jaieadl il o Edlas] AV @l BMe 3929 ade e Lulyull cladcs 13y
Roden & ((1995) Roden & Zingales 1lys 2 lx W iadlge cucls Lxaill siag 7D Ligise Goiws dic
e «QO17) gl aps g gylemy puzmly 20Tl Jds wlloy plins; oL slee (1995) Lewellen
LA Josaill 5153 3312 ydiieso saill Jone 250 Y LIUI B0 agls y31 Lo yg0 2 Ao jull cibean 311 5T W)l
A Lo liall jlalis ¢re Lags &310aa¥l JI Lxl Y g0

JEully Jso ¥ Jemis Jaall juall g Lolaas| UYs @ld B3e 3529 ane e dal yudl 515 oy gls] Less
Js mIlog pliney ol slee o JEo dalys 2 cla W Lallie ciels dmiill sy 75 Ligies Goiue wic U
T pg0 2 Aoyl b3t o7 I L) cos o 09 «(2017) Gigal sy (ol umls «(20T 1505401
G Y Ol e 585 2 Bl Jaue V1 L 2053l o1 Hliie b a3l Jgun T S dneal ¢ Glass ¥ Llagel!
d=mdl Gle 555 Y Lglasy Las (29,80l plasad Llso T Gle aaiad ¥ LT Goomg iyl jlbolel Lislasil 39 ,ally
AU

3l yae Jaiall il o Eolas] U¥s @l B)e 3929 ane e dabyudl G5 Wi caac
mlos Olias) ol slee oo JE= Lulys 2 el W d5b1ga el Al ol 75 digins Gsiews wie SIUI Jem iy
S Lalie| e Gl 3509 (2017) gl o g 5lmy yuiely (o0 JSo dualys gl Lallieay (201 Dysuzal Juls
e il Coo e diojpdl 20 Gyl Sl 3l Lo siad e ol 1 dlawgilly Sraall Gluwll Lus gas

DRI

2018 .01 auall 08 ! (i3l (Gl  piaid he> gl Bty At abai 53 Bt »



DOI: 10.12816/0052745
[48-35ya yal dulall dilyglll @ghall in g wdia jaall dilaaall Gluugall wdwllall Jsupll daaaall Jalgell

et - IV
psbo sl fos 550 2 Aoyl sliwcgall I Jm Il cilsime @al gl psial Lamdl 23501 o2s JM5 (e Lilgl
Sl clings way (2016- 2014 o sicatl sall M3 dwwse 30 o Ligema digat cling LU G150

HLgeal @luo 511y 5L (e e gazme

LU D3gayllg denn 3l @z Sy ¥l e Wile oy Uil oyt B Wlis o dalyull #5185 cadss
¥l Y iy s 790 Ly aske 3l Lo ysr 2 G pudl Sleaniell U JEsd) sgas Gle Agpall o
e p29 Al Gle Jyastl 2 ailisas 4l @l Sie alawsll o IS G U Jsmgd! Gle sl @
Jewo ¥l Lle dile of s 2 Gpussll ciles &1 e sl bl 5,591 sia (i pad Corew LU claa sl g
ST Il ool Jagetll Sle slaie V1 Jus Lgayslios Jiged 2 5 5iomdl 2L Jlastaal salebs cilanaioll ma
JE= ! Jaas oy Leio Dsias dpsme BMe wllia do g Eoo LU Laga,ll o e (JUT JSag Il a3 2. ol
S gl e Lgeudd Jaged il Lels jsoi Lblo L cdais Ll aluwpll of Y @ty ssmy SIU
Bl e alms Y1 by

Gl jecy gl Jame (Jgo ¥ Jssia o2y Uiiws alydie B sladnl e Luhull chis s
i 2 1y9n cali ¥ elpsnll olia OF Gy Le 5oy Edlaas| AV L) ped eyl ola of Julaill Gadiss G
AU B sk sl o y50 2 donyull e sall U Jai ]

Syl LU 3193 sk yil Ao ygy 2 Aadlill Lpanil cilewn3ll e 1aT reasmd a5 Ll pudl Sl e
oo Gl Jalgall le 5usoyully Jouo W1 L 53k a5yl pams Balyss I Jsmgd! e 180 LY 1 Jalsall e
Jads Gy lpmill G (a9 duia 3! 50all G (e Ayl ponsd G Ll 7538 iy 3l dao 500 Lol
sl pe peaill Lgalazial @F G @lyastl 20 4l salely bl es a8 @ 3] @lpdtie Lalyul
Adlas| AV L o5 o Gl elpsnll o s (65 2 play Lyl 2 denzial

(@M -
Covariance Analysis: Ordinary
Date: 04/30/18 Time: 12:22
Sample: 2014 2016
Included observations: 90
Correlation
Probability TDT FP GAR CROISS ROA TAILLE AGE
TDT 1.000000
FP -0.287701 1.000000
0.0060 | = -
GAR -0.188966 0.134173 1.000000
0.0745 02074 | -
CROISS 0.122631 0.075303 -0.125681 1.000000
0.2495 0.4806 02379 | -----
ROA -0.2495 0.941830 0.257235 0.049094 1.000000
0.0200 0.0000 0.0144 0.6459 | -
TAILLE 0.518468 0.187104 0.121789 -0.109899 0.162220 1.000000
0.0000 0.0774 0.2528 0.3025 01266 | @ -
AGE -0.275958 0.238386 -0.014718 -0.169420 0.292750 -0.197345 1.000000
0.0085 0.0237 0.8905 0.1104 0.0051 0.0623 | = -

Eviews9 ey Gle alae ¥l s Ldl slue) g : jusall
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Dependent Variable: TOT

Method: Panel Least Squares

Date: 04/26118 Time: 12:54

Sample: 2014 2016

Periods included: 3

Cross-sections included: 30

Total panel (halanced) observations: 90

Variable Coefficient  Std. Error t-Statistic Prob.
C -1.301681 0251094 -5.184035  0.0000
FP -2 833586 0633354 -4473935  0.0000
GAR -0.213516  0.060171  -3.54848%  0.0006
CROISS 0.019993 0008377 2386678  0.0193
ROA 1.681834  0.559241 3.007353  0.0035
TAILLE 0.245066  0.03038% 8064206  0.0000
AGE -0.003367  0.003151  -1.088317 02885
R-squared 0.553965 Mean dependent var 0.388132
Adjusted R-squared 0521722 5.0 dependent var 0241224
S.E. of regression 0166825  Akaike info criterion -0.669158
Sum squared resid 2309933  Schwarz criterion -0.474720
Log likelihood T 11213 Hannan-CQinn criter. -0.580753
F-statistic 17.18070 Durbin-Watson stat 0.553589

Prob(F-statistic) 0.000000

Eviews 9.0 zali s cilox yiea : yall

Glatf el 810 g il 103 @3 Jguan!

Dependent Variable: TDT

Method: Panel Least Squares

Date: 04/26/18 Time: 12:58

Sample: 2014 2016

Periods included: 3

Cross-sections included: 30

Total panel (balanced) observations: 90

Wariable Coefficient Std. Error i-Statistic Prob.
C -2.463549 0938175 -2.625893 00112
FF -3.232722 0686348 -4.710035 0.0000
GAR -0.206057 0141047 -1.460907 0.1498
CROISS 0.006292 0.004628 1.360063 01795
ROA 2. 856911 0595612 4 796600 0.0000
TAILLE 0.410517 0125289 3.276576 0.0018
AGE -0.011045 0010005  -1.103987 0.2745

Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.941163 Mean dependent var 03388132

Adjusted R-squared 0903028 5.0 dependent var 0241224
S.E. of regression 0.075118  Akaike info criterion -2.050336
Sum sguared resid 0304707  Schwarz criterion -1.050412
Log likelinood 128.2651 Hannan-Cuinn criter. -1.647108
F-statistic 2467962 Durbin-Watson stat 2.548153
Prob{F-statistic) 0.000000

Eviews 9.0 gl cila yime 2 yoall
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Dependent Variable: TDT

Method: Panel EGLS (Cross-section random effects)
Date: 04/26M18 Time: 12:57

Sample: 2014 2016
Periods included: 3

Cross-sections included: 30
Total panel (balanced) observations: 90

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error -Statistic Prob.
C -1.182373 0343417 -3 442967 0.0009
FFP -3.177196 0475085 -6.687637 0.0000
GAR -0.239619 0078372 -3.057466 0.0030
CROISS 0005826 0.004355 2256498 0.0267
ROA 2607444 0.404739 G.442286 0.0000
TAILLE 0.236939 0042769 55359957 0.0000
AGE -0.007846 0004083 -1.916786 0.0587

Effects Specification

5.0 Rho
Cross-zection random 0.143756 0.7855
Idiosyncratic random 0.075118 0.2145

Weighted Statistics
R-squared 0.447731 Mean dependent var 0.112104
Adjusted R-squared 04073562 S.D. dependent var 0.103241
S.E. of regression 0.079444  Sum squared resid 0.523848
F-statistic 11.21713  Durbin-\Watson stat 1.616515
Prob{F-statistic) 0.000000
Unweighted Siatistics

R-squared 0.45303%9 Mean dependent var 0.388132
Sum squared resid 2677249  Durbin-Watson stat 0.316298

Eviews 9.0 gl y cila yine 2 youall
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Lagrange Multiplier Tests for Random Effects
Null hypotheses : No effects
Alternative hypotheses: Two-sided (Breusch-Pagan) and one-sided

all others) alternatives)

Test Hypothesis

Cross-section Time Both

Breusch-Pagan 39.49778 0.863403 40.36119
(0.0000) (0.3528) (0.0000)
Eviews9 zaliy le slaaetly cnfinbd! slaef cpat youall
Hausman j1z5:06 <3, Juxdl

Correlated Random Effects - Hausman Test
Equation : Untitled
Test cross-section random effects
Test Summary Chi-Sq. Statistic Chi-Sq. d.f Prob
Cross-section random 15.835911 6 0.0147
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csaalie 90 =30 53 fUleluligwn N=30  T=3 2016 -2014 il
el Lyual el

-2.463549 Constante
(0.0112y~

2.856911 ROA
(00000)*

-0.206057 GAR
(0408

0.006292 CROISS
Qe

0.410517 TAILLE
(0.0018)*

-0.011045 AGE
02y

-3.232722 FP

(0.0000)*
0.941163 R - squared
0.903028 Adjusted R - squared
0.000000 Prob (F- statistic)
-0.263728 El
0.338748 E2
0.329404 E3
0.072304 E4
-0.112292 ES
-0.413128 E6
0.305511 E7
0.115698 E8
-0.280991 E9
0.179383 E10
0.113271 E11
-0.338172 E12
0.062713 E13
-0.179871 E14
-0.062860 E15
0.027367 E16
-0.131690 E17
0.012781 E18
0.209029 E19
-0.430865 E20
0.069120 E21
0.313200 E22
-0.044280 E23
0.276959 E24
0.012249 E25
0.018212 E26
-0.010853 E27
0.007424 E28
-0.299688 E29
0.105045 E30
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