Aalrtiall dpaiill 5 ALa®y) Alsa

1036-1017 o .(2022) 02:3.a)! /05:l=l|
ISSN :2661-7986  EISSN: 2773-2606

Adliie gad (s b oo Ancpal A (Lo i sl s
Sl 31 0 las dua ) g (A B mal) Cilosnsall Al A )3 -
The cost of funding and its impact on the value of the firm with
different growth opportunities - A standard study for the companies
guoted on the Amman Stock Exchange-

*

2. . P | .
dasd yg B ol ¢ (Quyd By

(Glll) A5 1945 gle 8 Zaalo- aal ) @Soxlly Al Aaisll piee |
grini.warda@univ-guelma.dz

() A8 1945 sle 8 dasle- wil Il @Sl &lid) danddl e

2

bourdima.saida@univ-guelma.dz

2022/09/01: y2101 s

Abstract:

This study aims to know the impact of the
cost of funding on the value of the firm,
with different growth opportunities, as it
was conducted on two samples of
companies quoted on the Amman Stock
Exchange in 2019, one sample with high
growth opportunities, and the other with
low growth opportunities. The study
reached a set of results, the most
important of which is that the impact of
the cost of funding on the value of the
firm was negative regardless of the
different opportunities for growth, and
that the cost of funding was high in firms
that have low growth opportunities, and
low in firms that have a rise in growth
opportunities, which was reflected on firm
value, it was low in companies with low
growth  opportunities, and high in
companies with high growth
opportunities.

Keywords: Cost of funding¢ Firm value;
Growth opportunities; Equity rights;
Financial structure.
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sai goyd clliag Ll 6l eyl e lusly Bls ilie meeld 5l 494.08
5.07 tassnie ux> sai goyd Lead <ol (@I LEAS 1Se e o> daaiy
Bye

5.72 5 aaid el cpudy Bpe 1,19 5 ducasll daial lucd) Lasgall jus >
o 1 L ilie ! 5l 5.72 280 datus el o (g23 (29 cBye
3500.12 sl86 2as ol Ll cagaanll duad

L el col cu> 90574 o Ligedd) 2K lucdl Lawgall >
900.21 =sls6 22155 s Wi .9%15.57
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deiad Sluesll el o g b %34.76 (gl aadd pludl lawgall >
ol Ll 9095.90 ¢euld s el ol udy S Bgazmy Jigedll e
904.49 585 dus

sodll payd pLiny) e Bualyull bl ol Jadill +(2) oy Jsuasl

3y Aagd ol Aasd el Lwgdl | bl awgill | oilpiall
104.1606 | 24.77000 494.0800 | 42.21500 77.09550 PE
1.371777 | 0.120000 5.720000 | 0.970000 1.494000 | MBV
0.012701 0.002100 0.050300 | 0.021250 0.020640 | WAC
0.068065 | 0.004300 0.235100 | 0.016400 0.043185| ROE
0.024535 0.003800 0.104800 | 0.010450 0.019705 | ROA
0.312772 | 0.002600 0.971900 | 0.563500 0.539565 | STRA
0.224267 | 0.062400 0.959000 | 0.276000 0.314260 DR

E-Views12 zaliy cileyie e slere¥ly onii> Ll slus] o yiiall
Lo Jgazdl M5 (pe
e 8 1.49 577.09 duwsll dady saill oyl lusdl lowsall il >

Al Ball L) Loyl e ST 529 (Jlgall

Lgall § 4de o Leo J3T 929 %02.00 4 Liseddl 228 lucdl basgill jud >
900.21 o 248G Linls %5.03 5 261G el @iyud s ALY
Slueall el o gay 1dag %53.96 Jso¥l (S pludl Lowgall 3l >
9097.19 dis el oy Wglaill Joua¥) oo ST Lady Al Yool cllies
90.26 =586 dud ol Wi
e dogd ol dod el docwsll olud! lawgrdl | aslpaadl
1.529773 5.070000 10.09000 8.110000 7.900500 PE
0.344892 0.290000 1.660000 0.855000 0.891500 MBV
0.029920 0.044300 0.155700 0.093150 0.092670 WAC
0.036578 0.012100 0.140600 0.056100 0.064205 ROE
0.045372 0.035200 0.231500 0.098750 0.114590 ROA
0.243893 0.004900 0.769500 0.188100 0.284870 STRA
0.263618 0.055600 0.852700 0.347350 0.412575 DR
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E-Views12 zoliy cileyie e slaxe¥ly o>l slae| (0 2 ysall

ok Lo el Jouzdl SN o0 JasMs

Jlstll e 5y0 0.895 7.90 5 Aussll Aagdy gl oyal lusl lowgill ud >

bl caieadl @ dule O Lo S5 3T 99

ontigall § dule 9o Lo el ga9 %9.27 5 Joges)! AaKa) ludl Lowgall us >
%443 a5 Jols (%15.57 ks el ol Eo cnraylad)

Jsa¥! e wilall Juaes S0 Bsa> e wiladl Jual lued! Lawgall &l >

Laas ) gadl (oy8 Age § e OF Lea el gag (Jlstll e %11.469 % 6.42

Al aigally

Jysol Lol clacsasll el o gy (%28.49 Jgua¥) (Sed lawsed! Tasogall 3l >
+ Al (oly %76.95 5 Ad el ciyudy aasll gl Bue WSe e Agluse

.%0.49

Lge § dde O Leo el 529 %41.26 5 Ogall &wed) lu)l Lowgall jus >
%5.56 dud olg %85.27 Hwd el il Cus (At gaill o,d
Aslall gyiuall olasyll 2k aladil slum) Julos 5-2
Cross-Sectional (dax=lll) daball oLl e dwldl Lge Gguxs
Juloeis SbLdl sda puds @iy Busly B S Sluwdll (0 Aegeml wlily 29Data
E- mely plaziuly OLS  dolall griuall cladl dalhy saasll Jasdl jlussY)
U3 mises sl Jgazdls Views12
OLS alall ypigall lasyll ddsylay saaik!jlazs¥l Jalos :(4) Joiz!

yaill b ol saill yoyb pLis,|
ALYl dedll Jalal! AlaisY! dagdll Jalal! il
0.0024 0.895841 0.0001 2.588312 C
0.0000 7.484398- 0.0001 60.58143- WAC
0.3044 0.333705- 0.0160 1.931139- DR
0.0646 4126276 0.0000 24.38043 ROE
0.0004 4.899345 0.8689 1.117913 ROA
0.9848 0.002012 0.1536 0.578111- STRA
0.928841 0.939829 R-squared
0.903427 0.918339 Adjusted R-squared
0.107179 0.392004 S.E. of regression
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36.54836 43.73387 F-statistic
0.000000 0.000000 Prob (F-statistic)
2.094746 1.740492 Durbin-Watson stat

E-Views12 zeliy leyis e slere¥ly cuis Ll slae| oo 2 yduall

ol Lo Joasd! UM (o0

F- of g2 0.00000 gslus Prob( F-statistic) ,aual dllas¥l degall
F s oo ST Lgull F 208 o o 9] siun dic Lgine Statistic
Asyall Jidig (culin ae zigedl) Lovall s yall (adys Il cddgusl]
(clin z3geidl) 2yl

glas) ae 0.928841 90.939829 (gl (wpumall Jalas) R-squared o3
Adasll @uall o AMall 858 (e Jo lday (sl e saidl (o8 (alazily
(WAC, DR, ROE, ROA, STRA) alarull clpsall of ol 8yuall eually
2o %93.98 auty (MBV) plddl paall § Gaes @l 4801 i) s
2 QWly sl oy alazil ae %92.88 Ay sl oyd g lasyl
Aslgde el sgmgl

oolazily glasyl b 3 2.095 1.74 g9l DUrbin-Watson gpuily cpys desd
oo Gl Y zasadl of gy liag 1.30 (e ST 29 (Jlstdl e gaill (oyd
Sl by U ie

oo Gledadl ozl sgus oy G13 blay)l ss2g e oo WS LuSey ellis

.Serial Correlation LM ,Las| JMs

Serial Correlation LM Test :(5)pd, Jguz!

goill payd olass soidl yay g Lasyl
Prob. F(2,12) 0.8267 Prob. F(2,12) 0.0653
Prob. Chi-Square(2) 0.7318 Prob. Chi-Square(2) 0.0259

E-Views12 zobiy olayie e slexe¥ly naisLdl slie] o 2 yiuall

: Chi-Square J adlaasY da.all of LasM
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4ogall o &l (Prob. Chi-Square = 0.0259> 0.01) : el (10,8 plas)| Wb 3 @

d9d> (IS Ll 5929 yady &;Lﬁ\.aj Aozl el e piisl Lgusl
Sodeatl Uazel)

ol gl «(Prob. Chi-Square = 0.7318> 0.1) :saidl (10,8  laksl b 3 e
o 13 blo)) s92y padys Jdby cAdgasdl dedll oo yiial gl dogall
(o g-deall sl sgu>
HeteroskedasticCity jLus! $yzi culadl el HLasNg
Heteroskedasticity Test: ARCH :(6) Jguz!!
ol poyd polasl sodl poyd plasyl
Prob. F(1,17) 0.7563 | Prob. F(1,17) 0.7089
Prob. Chi-Square(1) 0.7395 | Prob. Chi-Square(1) 0.6893

E-Views12 zebiy loyie e slexe¥ly caaislll sl oo 2 yiuall

oolazily glasyl dbs § 0.1 ST Chi-Square) adlasy! deall of Lasd

Jeis JUlly il Asdll o shanl Biganll Bedll oF gy 1ag csetll (myd

(ol &) Asaadl 2 yall
i JWI LIl peas Lads Laes Aege @loddl ooF e aSTally
sl gy gLl e aall ausal sl 5(1) oy KA1

O R N W d U O N ®

-0.5

Sample 1 20

Mean
Median
Maximum
Minimum
Std. Dev.
Skewness
Kurtosis

Jarque-Bera
0.0 0.5 Probability

Series: Residuals

Observations 20

5.55e-16
0.039293
0.664482

-0.634137

0.336495

-0.134922

2.397756

0.362928
0.834048

E-Views12 zoliy cileyie (0 1 yiall
.(Probability =0.834048 > 0.1) Jarque-Bera ,Lasy ddlaisY deall of Lasds
(Lo Lay3gs de3ga @loddl ) duoall dmyall Juds ding
ol poyd (aladl ae (adadl pigull Hlas ! :(2) w3, JSAI
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Series: Residuals
5 Sample 120
Observations 20

Mean 2.46e-16
Median -0.009305
Maximum 0.193126
Minimum -0.175605

Std. Dev. 0.092002

Skewness 0.238358

Kurtosis 2.593761
(o]

-0.2 -0.1 0.0 0.1 0.2 Jarque-Bera  0.326907
Probability 0.849206

E-Views12 zoliy olryss o0t yusall
Probability =0.849206 > ) Jarque-Bera ;Las¥ alasN! da@all of Lasdl
(s L33 e 390 Bloll) Apauall Ao yall s ding (0.1
b dawlsr patl] Whos zisadd! of dms 2aladl whlasy gls s e
o) catdslall 339 z3gaidl sy agds dileg Aolall Gyaall Sla,Ll
el ooy i

MBV= 2.588312 - 60.58143xWAC - 1.931139xDR + 24.38043xROE
+1.117913 xROA- 0.578111 xSTRA
R?=0.939829  Adjusted R? =0.918339 DW=1.740492

soidl yoyd (olasl

MBV= 0.895841- 7.484398xWAC - 0.333705xDR +4.126276 xROE
+4.899345 xROA +0.002012xSTRA
R?= 0928841  Adjusted R? = 0.903427 DW=2.094746

oo 4 @8, Joamly ontaslad! cnatalaell |alidul
Syima die Huwdll b § Jigetll 2aKH Zibas] AYs 53 glu i 3529 ¥/
telgao > e Laasilly Laat, ) geill (o Giue @ %1 Lgine
Syt dic Tuwsll Zad @ Ol Twdd Aglas] Y5 53 gleo i 529 V)
086 Laasill saill ()b Bie § Lol Aaas, ) saill (od Tige § %5 Tugine
ulas] Y G090 Ll
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Ansll Zagd § 28U Goa> e wilall Jual 2olas] AYs 55 Gl i 3529 V)
3 %10 Liginn Gotun ey daaiyll gaidl (o8 Aiye 3 %T Ligian Goiun s
aasill gadll (0,8 Ae

@ Luosll Aesd @ Jsual e wiladl Jutal slias] A 095 ol L 3529 V)
Ay Lolmy) O aad Laasill gaill yoyd dige @ Lol cdaas ) gaidl (0,8 dye
197 Ligine Goius wic Alan

oesd e § Rl Aad 3 Jsua¥! IS Lsbias] &Y Ops gl 3 3929 Y
Lol &glan] Ys 09 Laasill gaill (0,8 e § Glmly Aaanll sadll

EWSES)
Loal Bl oo degazme J) lilogs dulyll sda M5 o0

2o Golbaty b ldag csadl (oyd D) ae Ll Lad § glos 3T Ligatll AalS)
b § Lassieg saidl (oyd (olasil (b § Aadse oS 220 sdag AU &, Laill
il poyd plasyl b (9 Aaaiie SOl Coo Auwdll Al e Sl Lo Lelas)|
Laolazsl b § daasiag

et (1 Slu3ll ol w8y Ayl Jos cluswsll 2aid 3 gl 5T Ogpal]  ®
digadll e ciezel Lel oy oy (ALl Zeudy coadly Jagaddl Radie gai (oydy
de il of oSar b goladly aalSs (alasi¥ 2Ll Luoyd igedd 1ol
oo Yoy Aaazll Wilgall (e Lod cnealudl solazad Lagly « bola oo aylill Joga!!
Myers aulysg blad¥l 2l ae 38lsn L ldag coslal) Lae 1S 1o ilad
Nevi et al., 2020 :2015.09,57y olusw) Aaladl oluhdl aas (1977)
Lpges dd i Uad Ladkia gai goyd Lead & oluwsd) LI (Gul, 1999 ;
liag &SI Gsa> olus et oS0 AaLad) ciluslly Alae Luwd dadiye
2o 3851y 1oy By Lle mel Hlais) AakG ae Bylall sl 2G5 (olassd
Lyt blady a,las

1033



Aogd ygy B (9l B39

G2 529 Ayl Jos Slucdll daid § bl 3T 43 ASU Goa> e wslall Juas =
] cliogs Lo (uSle Iday Lpealus Gi> (0 2idlio Lyl aidss § Aunsll BslaS
Landzia gai goyd Led (@ cluwsll wu s a8y . Kartinah et al. (2021)3.,s
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Slusll 1S e Jaall s § Lelasy) gaill (0,8 § (olazesl Lead &) bl
Baazms § Ll dgual plusial 3.8 e Jus 929 Ardipe goi (eydy atess Gl
Al L)l

235 S Slacesll 3 (s Sea) Jouc¥l Jlez] ) At Jyud) 2 plazyl @
pladeinl LSy cu> GlesYl LajSie adin uddl sda glas)) aag (dadim goi (o ydy
Olugas Bulys  ae 38lsny Lo dag (29,8l de Jgsamll clileaS Joua¥ sia
Lo lday cduwsll dagd oulani 3 lx) 430 Lead 3,LaY sdag (2015 ) (9,519
geddl Loyd @y luwsll LI ¢ Yundhari and Sedana ( 2020) ulys 45aST
Lad & Lk 1,1 Joua¥l ISed o wdg @gluie Lol el colS uas dunasill
lia ST Lalassl s @ Lulzaly seill (o8 glas)) Jb @ duhyudl Jme olucwsll
Ligiae S5 o 31
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